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| 251 West 57th Street HARRIS. FORBES & CO., INC. 
BOSTON 
22 William Street New York London 
64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 
CHICAGO 











Temporary headquarters 
43 Exchange Piace 


Members New York Stock Exchange 


ae — Dn oad Ye Underwriters and Distributers 
TRANSFER AGENT 9 b of Investment Issues 


REGISTRAR ° 
iscal Agents f 
CUSTODIAN OF SECURITIES | pening aul Sematte Lenn 


anil Vp vthall ZB , New YorK PHILADELPHIA BOSTON 


Cable Address “‘Whiteweld”’ 


4 ° CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 
Established 1874. Foreign Government Secures 


John L. Williams & Sons|  § Bathoacl, Fable Uility and 
BANKERS Sedabriel Forancng EDWARD B. SMITH 
RICHMOND, VA. & CO. 


| 
| WHITE, WELD & Co., 
| 














Hallgarten & Co. Investment Securities 


Established 1850 Philadelphia New York Boston 


sae ie The New York 


te “sr _| Trust Company THE 
CHASE NATIONAL BANK 


of the City of New York 








CONTINENTAL ILLINOIS Capital, Surplus and Undivided 


Profits... $47,000,000 
COMPANY Pine Street corner of Nassau 
INCORPORATED PIM 

NEW YORK CHICAGO Capital $105,000,000 

SAN FRANCISCO apital . “aa , ’ 
100 BROADWAY Surplus & Profits . 138,000,008 

E R ntative : : 

none torens tat $7TH ST. & FIFTH AVE. ‘Deposits. . . . 1,106,000,000 


40TH ST. & MADISON AVE. The Chase National Bank invites 


the accounts of banks, bankers, 
corporations, firms and individuals. 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
Member Federal Reserve System and General Banking 


PHILADELPHIA N.Y. Clearing House Association Trust Department 
LIVINGSTON E. JONES, President Foreign Department 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters fer Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PeiLaDeLraia NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CoO. 
LONDON 











—=4 


Investment Securities 








Cerporate Financing 


ee 


Dominick & DomInick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 




















REIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








62 WILLIAM STREET 
NEW YORK 


Orders executed fer all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 








——— 
— 


= 








Co.| KIBDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 


NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brethers & Co., Ltd., Lendon 
11 Old Bread Street 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmenc securities bought and sold on cem- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexice, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bezuk, Ltd. 
Paris Bankers: Banque de aris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 


Members 


New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New ¥ork 
Investment Securities 
Corporate Financing 


Cable Address: Jasisto 
JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 


aw 


MUNROE & CO. 


Established 1851 





CANNES PARIS PAU 


WELLINGTON & Cd. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GranHaAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





L d Brothers & Ce. (Espana), Madrid 
Lazard Brethers & Ce., Ltd., Antwerp 
Fereian Exchange 
Securities Boughi and Seld on Commission 
Letters ef Credit 











Underwriters and ¢ 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 























PORTER Fox 
& Go. 


[NCCRPORATESD 


INVESTMENT 
SEGVRITIES 
120 SovTH LA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORE 


BOSTON 42 Broadway 
CHICAGO 


cuvenann 731 Fifth Ave. 


Members of the New York, rec 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 





WILKES-BARRE, PA. 
Miners Bank Bldg. 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


\Hthell Hithins & Col 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 











PARSLY BROs.& Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CoO. 


120 W.Adams Street 
Chteago 


38 Wall Street 
New York 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 








Established 1858 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANGELES 
<> 


Private Wire Connecting All Offices 








SUTRO & CO. 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


120 BROADWAY 


orn 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 











— ——______ — 


pee eS mero 


A. G. Becker & Co. 


Sound Securities 
for Investment 





Chicago New York 


and other important 
Financial Centers 











= 














Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 




















Thayer, Baker & 
Company 





Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 

















ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 











PHILADELPHIA 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Saplte and Surplus 
$30 ,000 














Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 





CHASE & COMPANY 
BONDS 
19 CONGRESS ST., 


BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 























Two Poster Street Rew York - TMU E 
: StrouD & Co. : 
E Incorporated = 
Guaranteed Railroad and B ON D S 3 j 4 3 
Telegraph Company Stocks MUNICIPAL—RAILROAD 3 let visors m8 = 
ALSO PUBLIC UTILITY 2 Investment Securities z 
High Grade Industrial and : 4 = 
Public Utility Preferred Stocks R. L. Day & Co. = NEW YORK PHILADELPHIA = 
: Members. New York and Boston = 120 Broadway 1429 Walnut St. = 
, WASHINGTON, D. C. z 
AMKNaLG 14 Wall St. 45 Milk St. {fe 
i ieee cit rad Sn tienes New York Boston gum UURAHUESELUAGSOOUSROUANELONSOOUNESENSEEOOSSO USD OAOS PRU AOETAADEL ONS eRE AE oA NE EE aE 


Members of N. Y. Stock Exchange 











Merrill, Lyneh & Co. 


Pimancing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway NewYork 








ers 
tome 











We maintain markets 


in all 
HARTFORD 
INSURANCE STOCKS 
Eppy BROTHERS & C> 
New Britain HARTFORD yy ERIDEN 
65WMainst.  %LewisSt. 45 coionyse 

















Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 

















Successors in New York to 
REMICK, HODGES & CO. 

















(SHANDLER & (SOMPANY 








GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 








Dairy 

¢ Chain Store 
f Public Utility 
Securities 


= 





120 Broadway, New York 


1600 Walnut St., Philadelphia 
105 West Adams St., Chicago 











Specialists in high grade 


Electric Light and 











: Power Securities 





of well-managed companies 





Members of the New York and 
Boston Stock Exchanges 


BURR, GANNETT & CO. 


R.E. Witsey & Co 


Jnvestment “Securittes 


120 South La Salle St., Chicago } 








_ 





























Vffices in Prir. tipal Cities 

















53 State Street BOSTON 
Joseph Walker & ag 
GEORGE M Forman & COMPANY 
INVESTMENT ’ 
SECURITIES J. S. Rippel & Co. 
18 Clinton St. Newark, N. J. 
112 W. Adams St. 120 Broadway Dealers in 
CHICAGO NEW YORK 


Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 














WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 








BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


“0 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 
Spectat Prices to Dealers end Banks 


She Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street | 


CHICAGO 

















REINHART & BENNET 


Members 


outdone oot bittne e 
INVESTMENTS 


52 Broadway New York 











STERN, KEMPNER & CO. 


Members New York Stock Exchange 
50 Broadway 
New York 
Cable Address: '’Sternkemp 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 























Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to ali Markets 
Use Our Trading Department 











39 South La Salle St. Chicago 











New York 
Boston 
Philadelphia 
Pittsburgn 
Buffalo 
Providence 
New Haven 
Scranton 








INVESTMENT 
SECURITIES 


A.B.Leachs&Co., Ine. 


Chicago 
Milwaukee 
St. Louis 
Detroit 
Kansas City 
San Francisco 
Los Angeles 
Seattle 











The 


FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
NEW YORK 
CLEVELAND 
PHILADELPHIA 

ATLANTA 


BOSTON 
BALTIMORE 
HARTFORD 


CHICAGO 
PITTSBURGH 
ST. LOUIS 





























Dawes & Company | 


INCORPORATED 


Investment Securities 
39 SOUTH LA SALLE BST., 
Chicago 








PHALEN & CO. 


Stocks and Bonds 
Members 
Chicago Stock Exchange 
Chicago Board of Trade 
Ohicago Curb Exchange 
CHICAGO 
137 So. La Salle St. Phone Franklin 8440 























Fey 
LISTED SECURITIES 

















Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 





Telephone Randolph 0891 











‘56 PINE ST: 


i 








THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 








NEW YORK 

















Cammack, Clark & Company, Inc. 


Underwriters and Distributors 
INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 
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Canadian 











Wood, Gundy 


and Company 


Incorperated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


3565 St. James Street, West 
ontreal, Que. 














Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 

















Sinancial 


CINCINNATI 





PPP ILI IIIS 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
ew York Ourb Exchanse 





wees 





LPP LLLP LLLP 


OFFICES 


New York Cit 
Detroit, Mich. 


Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up-_--_-_-- $34,548,760.00 


Surplus and Undivided 
RAAT et $37,076,828.98 


Total Assets____over $960,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 











Vice-Presidents: 

H. R. DRUMMOND 

Maj.-Gen. The Hon, S.C. MEWBUBN, C.M.G. 
Sir FREDERICK Siti TAYLOR 


General Manager: 
MR, H, B. MACKENZIE 


Branches and 
Throughout Canada an 
At London, England. 
In Paris, Bank of Montreal (France). 

In the United Senteo—New York (64 Wall 
Street), Chicage (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 838 California Street. 

In Mexico—Mexico City, Guodalajere, 
Monterey, Puebla, Tampico and Veracruz, 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank minion, 
 aapeenm & Overseas), in which an interest 
is owned by the Ban of Montreal. 


R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 


encies: 
Newfoundland, 











JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exc 
Toronto Stock Exchange—Montreal 
Market—Winni Grain Exchange—N. Y. 
Ourb © pone —Chicago Board of Trade. 

Head — Royal Bank My y, aoe Montreal 

Branches ‘hroughou: Eastern and Canada 

rect Private Wires 














MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 




















Reiadioreaee neh e. ae 
New Gotten Exchange ae Ohio” — Vauws Oey 
LOUISVILLE — 
Financial 
J. J. B. HILLIARD & SON | exitsuiz por 
Members New York Stock Exchange ane 


Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground. Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St, LOUISVILLE, KY. 











BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
BSeught and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








ALABAMA 


PPD LSS. 





B.W. Strassburger 





SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 


Canadian 


_—Teeeeeeeeeeemm 





THE CANADTtAN BANK 
OF COMMEKCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-........---. $29,800,006 


President, Sit John Aird 
Assistant General a 
McLeod Gibeon 


- Rumsey a . P. Alley 
ew York Office, 130 WilHam Street 


J, see ae ELD,| Agents 


anno Z wz 
PF 


B. 
H. NOWERS. 
N. J. H. HODGSON, Ass stant Agent 
B d Sell Sterli and Continental 
Exchange << —" Tranef ‘ers. Collections 
e at all poin 
Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 


Exchange business of every 
deseri transacted with Oanada. 


LONDON OFFICE—2 Lombard Street. EB. 


BANKERS EN GREAT BRITAIN 
England 
Seotland 





National Provincial’ Bank 
" y By Bank, Limited 


Limited 








Royal Securities | 


Corporation 
100 Broadway, New York 


oe 6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Oities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Teronte 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorperated 
Established 13883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 

















Since 1865 
The Acknowledged Authority - 
on Cotton the World Over 


Every week cotton merchants, brokers 
jlanters, mill o -. and 











Keep your 4 before t Ste taltpentee £ 
class of people by advertieing in 
“Chronicia.”’ 


The cost is moderate 
The results gratifying. 


Commercial & Financial Chronicle 
25 Spruce Street, New Y 
Telephones: Beekman Ainy- 


















































May 10 1930.] FINANCIAL CHRONICLE vil 
Financial Foreign 
CHARTERED 1853 ITTOMAN 10 AN K 
= PAID-UP CAPITAL « : 2 £5,000,008 
United States Trust Company of New York |.ititti crs cnin i, topePye 
45-47 WALL STREET Smyrna Tur is, | me Gn 
LONDON; 26 Throgmeston Street, E.C. 2 


January 1, 1930 


Capital, ° ° 


Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President CARL O, SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President STUART L. HOLLIS STER, A Agst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. LQ! o: 3 SL Asst. , Comptrol 
WILFRED J. WORCESTER, V.-Pres. & Secy ELBERT B. HOWTOS, ees eeretary 
THOMAS H. WILSON, Vice-President ALBERT G, ATWELL, ‘Asst. Secretary’ 
ALTON S. KEELER, Vice-President HENRY E. SCHAPER,. t. Secretary 
ROBERT S. OSBORNE , Asst. Vice-President HARRY M. MA SELL, Asst. Secretary 
LIAM LEE, Asst. Vice-President GEORGE F. LEE, Asst. Secretary 
RY B, HENZE, Asst. Vice-President GEORGE MERRITT: Asst, Secretary 
TRUSTEES 
FRANK L WILLIAM M. pr wn 
HN J. LPS CORNELIUS N. BLISS Within i PHIL 
Wis CABS. LEDYARD WILLIAM VINOENY ASTOR LEWIS OA8S LEDYARD, JR. 
WARD W. SHELDON JOHN SLOANE GEORGE F. BAKER, Je 
THUR CURTISS JAMES FRANK L. POLK ON M. POWELL 


$2,000,000.00 
- $24,709,141.01 





HESTER: 86. 
MARSEILLES. 41-43 Rue Grienan, 





Banque Nationale de Credit 


Capital (entirely 


eee We) cctdonwuc frs. 262,500,606 
Reserves ......... frs. 129,000,000 
DORON. <cccwsecu frs. 5,129,481,000 

Head Office 
PARIS 


623 Branches in France 


GENERAL BANKING BUSINESS 





—~_  ——— 





Foreign 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Celony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Celeny and Aden and Zanzibar 


Subscribed Capital -_----- £4,000,000 
Paid-up Capital_._....--- ,000 ,060 
Reserve Fund_._._.....-.-.- £3,000,000 


The Bank conducte every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 








Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony ef Hengkong. The 
Hability of members is limited to the extent and 
isfmanner bed by Ordinance No. 6 of 1929 
ef the Colony. 


Authorized Capital (Hongkong Currency) _H$50,000,006 
Paid Up Capital (Hongkomg Currency) - .H$20,000,000 
Reserve Fund in Sterling. -............ £6,500,000 
ag tee Fund in Silver (Hongkong Cur- 


icy) 
mesures Liability of Proprietors (Hong- 
eee H$20,000,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 

COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 

Bald Up Capital. -------------7-7-"F:880/00e 

Reserve Fund ,000 

ae nie 35,228,897 


hHioad ¢ Sist Oct. 1929) 
ead Office: 14 George St p Strecs. +, Pompures 
Robb, Gen. Mer.; © , Secretary 


ae City Office, 62 62 ; aeeee Se., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Cc. 
Glasgow, Chief Office, 113 Buchanan Street 





NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized land Subscribed 
Capital 
Paid-up Capital_______ £2,000,000 
Reserve Funds and 
Undivided Profits._.. 2,155,154 


£4,155,154 
The Bank receives Deposits at rates which 
, ~~ 4 XO fon on Bank eS = 
on oO 
connected with New Zeala ougres 
ithe Willis, Manager. 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


($5=41 
Paid-up Capital_........-..----- $37 500 
Rocerve Pund....., ....-.....--- 9/500, 
Reserve Liability of Proprietors-_- st eees 
$104, 


Agsresate A Assets 30th Sept., 1928 _$ 
A. C. DAVI DSON, ¢ eneral Manager. 


535 BRANCHES ‘and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Giancees 5 Territory of New Guinea), and Lon- 

The Bank transacts every description of 





™ 





Australasian Banking Business. Wool and other 
Produce Credits arranged. 





LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
"Gg Cable Address “Openhym’; 


Ezecute orders for purchase 
JTS and sale of Stocks and Bonds 


Foreign Exchange £/i% Letters of Credit 


Head Office, London Off 
George Street, 29 TRIREADNEEDLE 
SYDNEY. STREET, E. C. 2. 


Agents: Standard Bank of South Africa, Ltd. 
ew York 











The National City Bank of New Yerk 


Head Office: 66 Wau St., New York, U.S.A. 
Capital. Surplus and Un 
i 














Princes St. OS fice 8 Princes St., Edinburgh 
237 Branches & Shbeor ghout Scotland 
Executry ne Trust business undertaken. 


New York Agents- 
Irving Trust Chaeaer 


English, Scottish and Australian Bank, Ltd. 


Head Office, § Gracechurch St., London, E.C. 
and 457 Branches & Agencies in Australia. 


Subscribed eupeet © eee ccceccccocece £5,000 ,000 
3 009 








ee er eae ,000, 
Further pails of Proprietors - ~~~... £2,000 ,00 
OTN PEGE onccacccnecunaccccene £3,080 ,000 
Remittances made by Lan ty: Transfer. 
Bills Negotiated or forwarded Collection. 


Bankin d Exchange business of every de- 
scription ; eranensend with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 





Gopteel oy | Spaytalghaehedeeeaantty ¥ 000 
ta 
Capital Paid UP Undivided Profits. £1'612°047 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, erated Mala States, Siam, China and 
Mauritius and Dutch East Indies. ‘New York 


Ernst Wertheimber & Co. 


ates 200433 BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 


ivided Profits__.-- -- ~ $242,400,000 
Deposits, March 3_-_---_-_- 1,471,600,000 
Resources Over___.---_-- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking 


Head Office—55 Wall St., New York, U.8.A 
BRANOHES 
LONDON MADBID 


SAN FRANCISCO BARCELONA 








And Representatives tn Chinese Branches 








Security Dealers of North America 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Nearj}Wall, New York City 











Royal Bank of Scotland 


ncorperated by Royal Charter 1727 





CN OOOO 





Correspondents, Bank of Montreal, 64 Wali St. 








Sinanctal 





SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cocumeian Bank Note Company 


S2 WALL STREET SOO S. AGHLAND BLVD. 
NEW YORK SHICAGO 


BRANCHES IN PRINGC, L CITIES 







PLP ILL LILI LILI III 


Capital (fully paid) ..........--.-. $ 12,500,000 
Reseres PURE si cccccccssocsccscts $ 13,978,939 
DORE. co cdawkssdcteidndonbace $223,370, 786 
($5 to £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 
General Manager, Sir. A. K. Wright, K.B.E.D.D. 





| IY eT ee el ee 





Total number of offices, 
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Mrmsers 
N. Y. Stock EXCHANGE 
N. Y. Cours ExcHANGcE 


Berdell Brothers 


ESTABLISHED 1908 
Pusuic Utiuity Securities 


39 Broadway 


| TELEPHONE 
| Dicsy 2800 


New York 





Cities Service Company 
“B” Preferred Stock 


Cities Service Pr. & Lt. 
6% Preferred Stock 








New England Public Service 


National Public Service Co. 
7% Preferred Stock 


Empire Gas & Fuel Co. 


7% Preferred Stock 


7% Preferred Stock 


























American Shares, Inc., Units 


Carborundum Company 
, 


Int’state Window Glass 6s, 1942 
M. W. Kellogg 5%s, 1938 

M. W. Kellogg 6s, 1938 

Ohio Public Service 6s, 1953 
Pacific Gas & Elec. 6s, 1941 
Rutland Ry., Lt. & Pr. 5s, 1946 
Wayne Pump 6s, 1948, ex-warr. 


JOSEPH EGBERT 


Momber Uniisted Securtttes Dealer Assn. 
2 Rector Street Tel. WHitehall 8460 

















BIOREN & Co. 


Bankers 
1508 Walnut Street, 
Philadelphia, Pa. 
Eetablished 1865 


Members New York and Philadelphia 
Stock Exchanges 


Central Gas & Electric pref. 
Central Gas & Electric 544s, 1956 
Federal Public Service 64s pref. 
Federated Utilities 544s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Bylleshy and Company 


Incorporated 


New York 


111 Broadway 231 So. La Scile St. 


Detroit Bost 
Dime Savs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 

















STANDARD 
oO 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CQ 


Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad Street New York 
Phone HAN over 5484 




















Boston & Maine 
5s, 1955 


Cleveland Union Terminal 
414s, 1977 
Missouri Pacific 
5s, 1978 


Nickel Plate 
414s, 1978 


Pennsylvania 
414s, 1970 


Wabash 
5s, 1980 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Telephone D 4370 
Private Wire to Bt. Louis 














Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb ——— 





BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 











CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 











120 Broadway Rector 7350 








49 Wall St.,N.Y. Tei. Whitehall] 4900 
DAYTON WASHINGTON 
Chicago Northwest 
Securities Securities 
Sutro Bros. & Co. Lane, Piper & Jaffray, Inc. 
Members New York Stock Exchange MINNEAPOLIS 


Members Minneapolis-St. Paul Stock Exchange 








We Specialize in 
OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
318 VINCE ST. CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





E. R. Diccs & Co. 


(Incorporated) 
ESTABLISHED 1914 


Investment Securities 1 | 


Specializing in Public Utilities 











46 Cedar Street New York i 
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Offerings Wanted 





Real Estate 
Securities 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 











120 Broadway 


National Investors Corp. 
514% Preferred Stock 


GUARDIAN 


INCORPORATED 


























Private Telephone between offices 








ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 





Taz Exempt 
Short Term Municipal 


Notes and Bonds 
R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C NEW YORK CITY 
Filth Floor @ Exchange Place 
Pho” “anover 6217 


Wilder Building 





Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce e 
120 Broadway, N. Y. Tel. RECtor 98380 
1528 Walnut Street 80 Federal Street 


Philadelp Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 














West Va. & Pitts. RR. Ist 4s, 1990 
Potomac Valley RR. Ist 5s, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J.S. WILSON JR. & CO. 


Members {rere York Stock Exchange 
Baltimore Stock Exchange 
Assoctate Members: New York Curb Erchange 
Calvert Building, Baltimore, Md. 
New York Telephone: Whitehall 2300 








Joint Stock Land Bank Securities 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 
Tubize Chatillon Pfd. A 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ST. LOUIS 
International Shoe 
Illinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores Pfd. & Com. 


City & Suburban P. S. 5s, 1934 
Houston Oil 54s, 1938 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 











| Trading Department 


MARK 6. STEINBERG & CO. 


zchanges 
300 N. Broadway, St. Louis, Mo. 





Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Pacific Public Service 
6s, 1944 


Cities Service 
5s, 1969 


DE FREMERY—MADDOX 
TRADING CORP. LTD. 


Russ BLbpG., SAN FRANCISCO. 














Nashville Railway & Light 
5s, 1953 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 0796 





Phila. Tel.s Rittenhouse 3940 




















New York 
ES e ae] CUaranteed 
American & Foreign ||| ~stecs. > 
Power 
5s, 2030 Alabama & Vicksburg 
’ yrange & er hs 
M4 any usquenanna 
Pure Oil Morris & Essex RR. 
5l4s, 1940 Boston & Maine RR. 


Alliance Realty 
Franklin Telegraph 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 

















Matthews & Lewis Ce. 
investment Securities 
231 South La Salle Street 
CHICAGO 

















Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
New York, Baltimore and Louisville 
Stock Exchanges 


Members 

















—_—-——-4 


[ Bank & Insurance Stocks 


BrRoomHALL, KiLLouGH 


115 Broadway, N. Y. 
&Co.,Inc.**” Barclay 2500 


l an 




















GEORGE J. HUEBNER & Co. 


Members Detrott Stock Exchange 
Penobscot Bidg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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ADING DEPARTMENT: 


Arkansaw Water Co. 5s, 1956 











New York, Rector 4391 








Georgia Power 5s, 1967 
Puget Sound Power & Light 5's, 1949 


RUTTER & Co. 
14 WALL ST., NEW YORK 


' Philadelphia, Rittenhouse 2267 


Boston, Mass. 








MAP PDIP IS OP OO 


Birmingham Water 51s, 1954 
Cairo Water Co. 6s, 1951 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 

St. Joseph Water 5s, 1941 
Terre Haute Wat. Wks. 5s & 6s 
Wichita Water 6s, 1949 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
New York City 























Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


850 BAY STREET, TORONTO, 7 CANADA 























Bought—Sold—Quoted 


Terre Haute, 
Indp!s. & Eastern 
5s, 1945 


Certificates or Bonds 


La EN eS 


N. Y. Tel.—Digby 8585 











Short Term 
Bonds 


Bull & Eldredge 


Members New York Stock Ezrchange 
20 Broad St., N. ¥Y. Tel. HANover 4760 















































BONDS 


V.C. Bell & Company 


Incorporated 


20 Pine Street New York 


























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


————___ 





WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 
































Kewanee Public Service Company 
First 6s, July 1, 1949 
Beught— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 





Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 





Telephone RECtor 8881 























HOTCHKIN CO. 


Textile Securities 
53 State St. 
Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 ”Tockin 





WANTED: 


Alton St. poule Bridge 7s, 1942-1947 
East. St. Louis & Suburban 5s, 1932 
W. S. Dickey Clay Products 6s Serial 
Long Bell Lumber 6s, All Issues 

North American Light & Power $6 Pfd. 


EDWARD D. JONES & CO. 


St. Lowks tos Stock. Exchange 
New York Curb Ezcha 





Boatmen’s Sone a uliding: Se. Louls, Me. 


Central 7 














= 








20 BROAD STREET, N. Y. 


Central Pacific, 4s 


Term. RR. Assn. of St. L. 








GARDNER & CO. 


New York Stock Exchange 
Members| Now York Curb Exchange 


Tel. Hanover 0740 


Lacowe 1949 Chicago Union Sta. 414s_ 1963 
New Haven, 314s & 48_1947-56 Chic. R. I. & Pac. 4s_____ 1988 
Kentucky Central, 4s____1987 Oregon RR. & Navigation 


OP A Fon el 1946 


NE | RSL aa 1939 New Eng. RR. 4s and 5s__1945 
New Hav. & Northamp. 481956 Atlanta & Charlotte 5s__1944 








ae — ae | we 


| eeiaaaate 











Mo. Pac. Sec. 514s, Serial 





Ky. & Ind. Term. Ist 414s, ’61 
Chi. & Gt.W.(B.&O.) 1st 5s ’36 
Wabash Ist Lien Term. 4s, ’54 
Texas City Term. Ist 6s 1941 
New Orl. Gt. No. Ist 5s 1955 
Midland Valley Ist 5s, 1943 
Denv. & Salt Lake Inc. 6s 1960 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 











| 
| 
| 
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Lehigh Valley RR. Annuity 44s & 6s « 
Pittsburgh Crucible Steel ist 5s, Ser. 


Erie RR. Co. Ref. & Impt. 5s, 1975 
Bethlehem Steel P. M. 6s, 1998 

Pine Creek Railway ist 6s, 1932 
Pittsb. & W. Va. Ry. ist M. 414s, 1960 
Pittsb., Bess. & Lake Erie Cons. 5s’47 
Delaware Elec. Power Deb. 514s, 1959 
Phila. & Read. RR. Term. ist 5s, 1941 
Pure Oil Co. Debenture 514s, 1940 


Biddle, Costa & Co. 


1522 Locust Street 


PHILADELPHIA 
Reading York 





Harrisburg 





Public Service Corp. of N. J. Issues 
Stanley Rowland Clark 6s, 1946 

E. G. Budd Mfg. & Realty Issues 
Penn. Maryland Coal 5s, Oct. 1939 


Samuel K. Phillips & Co. 
Members Philadelphia pte Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BOKER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








American Utilities 6 & 614s 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5 and 6% Pfd. 
Penna. Ohio Pow. & Lt. 54s-6s 
Peoples Light & Pow. 5s, 1941 
Penn Central Lt. & Pr. 414s-5s 
United Public Utilities 514s, 1947 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 








Telephone: New York, Andrews 3607 














Cotton Facts 


Carry your message to 
these readers at a moderate 





cost through our advertising 
columns. 














BANK 
STOCKS 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 


1528 Walnut Street 
Philadelphia 
Kingsley 0600 








Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway 
New York Boston 
Rector 9830 


80 Federal Street 
Hubbard 4170 

















St. Louis Securities 


STix & Co, 


SAINT LOUWIs 
509 OLIVE ST. 
Members St. Louis Stock Exchange 




















POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street ew York 


Phone Rector 6540 ; 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 5 
FRANK S. THOMAS, Mé@r. Bank Stock Dept. 


























Sinancial 
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CALIFORNIA 
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Market for 
Pacific Coast Securities 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We Specialize in California 
(03 St, Municipal & Corporation 
r ‘ 2 BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Building 
LOS ANGELES 
Pasadena 


PASADENA 





Long Beach Santa Barbara 





CHAPMAN D! WOLFE &CO 


- BROKERS - 
AEMBERS 
NEW YORK STOCK EXCHANG 
SAN ERANCISGO STOCK EXCHA NGG 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street * San Francisca 


Telephone DAvenport 4730 





Sinanctal 


wenn eee eee 


SPARTANBURG, S&S. C. 


LPAI PAD PPL DLA LP DLL III III 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM,N, C. 


eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 
otes and Bonds. 

Southern Corporation Securities 


Winston-Salem,N. C. 








ALABAMA 


meee em 





aaa 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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Books 
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An important new book 
which is creating discussion 


THE FEDERAL 
RESERVE SYSTEM 


Its Origin and Growth 
By PAUL M. WARBURG 


Far-reaching changes in the Federal Reserve System, 
of interest to every banker, industrial leader, econo- 
mist, and legislator, are advocated in this new book by 
Mr. Warburg. “... the judgment of an originator of 
our new banking system, himself both a practical banker 
and‘ member of the Reserve Board during its first four 
years, will be studied with close attention,” says The 
New York Times. The author presents not only a com- 
plete story of the System’s evolution and operation, but a 
very illuminating and constructive analysis of the Wall 
Street debacle and the System’s connection with it. 


At All Bookstores Now—2 vols. $12.00 











THE MACMILLAN COMPANY 


NEW YORK 
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aA * AAAAAAAA 


Paul C. Dodge & Co., Inc. 
INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 




















Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 











A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 


as: 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 

( held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Price $6 
HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


126 Front St., near Wall New York City 
Telephone—John 4857 








Sinancial 
MICHIGAN 


HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 


DETROIT 


Financial 
CHICAGO 


eee ee eee eons’ 
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UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 

















A. O. Slaughter & Cc. 


Members 
New York Stock Exchange 
Chicago Stock Exchan 
Chicago Board of Trade 
120 SOUTH LA SALLE STREET 


CHICAGO, ILL. 








PHILADELPHIA 


Otro eee 





ee i i 


€.W.ZlarksZs, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Ine. 


1420 Wainut St., 


120 Broadway 
PHILADELPHIA 


NEW YORK 


Investment Securities 











Joel Stockard & Co., Inc. 


Investment Securities 


WARREN A. TYSON & CO. 














Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 











AUGUSTA 





LPP LDL PLD PLD 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





Main Office Penobscot Bldg. Investment Securities 
DETROIT 
Branch Offices: 1518 Walnut Street 
Kalamazoo Jackson Dearborn PHILADELPHIA 
Members Detroit Stock Exchange 
Members of Detroit Stock Exchange Auctioneers 


Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 


Sales Every Wednesday | 








Mining Engineers 
H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


oo 











Drexel Building PHILADELPHIA 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
-atisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 











Dividends 
RAILWAY AND UTILITIES INVESTING 
CORPORATION 


New York re N. Y. 

The Board of Directors of this Corporation has 
declared a quarterly dividend of rr ye and 
one-half cents (87 4c.) per share on the 7% Con- 
vertible Preferred Stock, Series A, payable June 2, 
1930, to holders of record at the close of business 


|! 15, 1930. 
he Board of Directors has also declared a 
quarterly dividend of seventy-five cents (75c.) 
per share on the 6% Convertible Preferred Stock, 
payable June 2, 1930, to holders of record at the 
close of business ey 15, 1930. 

WILLIAM J. GRANGE, Secretary. 





THEB.F.GOODRICH COMPANY 
COMMON DIVIDEND 
At a meeting of the Board of Directors of 
this Company, held on May 7, 1930, a divi- 
dend of $1.00 per share on the outstanding 
Common Stock without par value was de- 
clared, payable June 2, 1930, to holders of 
record at the close of business May 19, 1930. 
THE B. F. GOODRICH COMPANY 
S. M. JETT, Secretary. 





INI LRNATIONAL AGRICULTURAL 
CORPORATION 


New York, April 22, 1930. 

JT he Board of Directors has this day declared 

i regular quarterly dividend of one and three- 
quarters percent. 134%)on the Prior Preference 
stock of the Corporation, payable June 2nd, 
1930, to stockholders of record at the close of 
business May 15th, 1930. Books will not close. 


CHARLES J. COTTEE, Treasurer. 


Liquidation 


 Thet West Coast National §Bank, located at 
Portland, in the State of Oregon, is closing its 
ffairs. All nete holders and other creditors of 











PII 





a 5 
the association are, therefore, hereby notified to 


present the notes and other claims for ent. 
EDGAR.H. SEN“‘%ENIC _ 


ident. 
Dated April 11th, 1930 


Wanted 


NORWAY 
Agencies wanted 


Take over the sole agency in Norway 
for capable manufacturers of articles 
being of interest to this country. 
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Financial 








WWiseehisa? DAIRY 
PRODUCTS 
for the 


nation’s table 





By much more than a comfortable _— Wisconsin 
leads all other states in the value of its dairy products. 
In 1925, 2,779 cheese factories and 599 creameries pro- 
duced $209,260,384 worth of butter, cheese, condensed 
and evaporated milk. Wisconsin manufactures 75% of 
the American cheese, 91% of the brick cheese and 83% 
of the Swiss cheese produced in the United States. 


Bankers and business men wishing additional informa- 
tion concerning the well-diversified industrial and agri- 
cultural prosperity of Wisconsin are invited to consult 
First Wisconsin officers at any time. 


FIRST WISCONSIN 
NATIONAL BANK 


MILWAUKEE 
Unit of Wisconsin Bankshares Corporation 











The - WH Sieg of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 
customers. 


The complete official stafls of Central Union and Hanover 
National now combined in Central Hanover make up a oe 
group of experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 
varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 


ing in action in all types of banking and trust problems. To the 


customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 
No Securities for Sale 





Capital, Surplus and Undivided Profits Over 105 Million Dollars 











a sem 




















.Write R. Johannessen, Strandgt. 141, 
Bergen, Norway. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 

THE CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost 

Let us help you solve your publicity problems in 
a consistent manner. 





























FINANCIAL CHRONICLE 


[Vou. 130. 





—_ 





Announcements 





LLL LDS 

















First National 


61 Broadway 


S. S. Berengaria 





May 5, 1930 





We announce the opening of 


Branch Offices in Detroit 


in the 


| General Motors Building | 


Telephone Northway 0025 


and in the 


Telephone Randolph 3707 


Mr. WALTER R. FLANNERY, Manager 
Mr. HARRY J. MACK, Ass’t Manager 


M. J. Meehan & Co. 


Members New York Stock Exchange 


Branches in Several Cities and on board 
S. S. Leviathan 





Bank Building | 


New York | 


S.S. Bremen | 
































To the Holders of 


Counsel: 


Lewis, Garvin & Kelsey 
120 Broadway, New York, N. Y. 


Secretary: 
Milton E. Cornelius 
160 Breadway, New York, N. Y. 











Syracuse Rapid Transit 
Railway Company 


First Mortgage Five Per Cent Bonds, Due March 1, 1946: 


This Committee has prepared a circular letter 
setting forth in detail the situation with respect 
to the financial and economic problems with 
which these bonds are confronted. 


Address the Secretary for copy. 


Depositary: 
Lawyers Trust Company 
160 Broadway, New York, N. Y. 





Charles C. Hood : 
Willard H. Pearsall 
Paul C. Beardslee 


Committee 

















STANDARD POWER AND LIGHT 
nopeh sade 


The Board a f Directors of Standard P 
t. Corporation (Delaware) has declared 
$0 SL, 1080, of £0 conte ne ea et 
+0 per e on the " 
mon Stock and ‘Common Stock S: Series B, bh 
by check = June 2, 1930, to stockholders of 
record at the close of business May 10, 1930. 


LR. P. CARRON, Treasurer. 








wh HOMESTAKEQMINING: COMPANY gage. 


Dividend No. 657 


The Board of Directions has declared afmonthly 
dividend No. 657 of $.50 per share, payable 
May 26, 1930, to stockholders of record at the 
cose of ‘business May 20, 1930. 


burelng Ager Svengyerat 


mailed 
Com a Disburs 
< y- 


MM y6, 19305" “_a s 


~~ 


 ——— 


Dividends 





Gary Railways 


Company 
Notice of of Dividend 

The Board of D Directors of the 
Gary Railways Company has 
declared the regular quarterly divi- 
end of one and eight-tenthe per 
cont (1.8%) on each share of the 
outstanding seven and two-tenths 
per cent (7.2%) Class A Preferred 
Stock of the Company, payable 


June 2, 1930, to s olders of 
record May 20, 1930. - 


B. P. SHEARON, Secretary. 














West Ohio Gas 
Company 
Notice of Dividend 


The Board of Directors of the 
West Ohio Gas Company has de- 
clared the regular quarterly divi- 
dend of one and three-quarters per 
cent (134%) on each share of the 
outstanding seven per cent (7%) 
Class A Preferred Stock of the 
Company, payable June 2, 1930, 
to stockholders of record May 15, 
1930. 

B. P. SHEARON, Secretary. 




















Chicago South 
Shore and South 
Bend Railroad 


Notice of Dividend 


The Board of Directors of the 
Chicago South Shore and South 
Bend Railroad has declared a quar- 
terly dividend of $1.621% on each 
share of the outstanding Class A 
Cumulative Preferred Stock of the 
Company, payable June 2, 1930, 
to stockholders of record May 15, 
1930. 

B. P. SHEARON, Secretary. 















Associated Gas and Electric Company 


The Board of Directors has 


oes 






declared the following quar 
AS Ss ricg terly dividends payable June 2, 
1930, to holders of record 


ks Perey April 30, 1930: 


Dividend No. 21. 


$6 Dividend Series Preferred Stock—$1.50 
per share. 


$6.50 Dividend Series 
$1.62 per share. 


Dividend No. 18 
Preferred Stock— 


Dividend No. 


$5 Dividend Series sR Stock—$1.25 
per share, 
of record, 


eT ose Jone 16, 1930, to holders 


M. cy O’KEEFFE, Secretary. 
May 6, 1930. 





Associated Gas and ElectricCompany 


Q ry The Board of Directors has 

Afi: x declared the following quar- 

4 terly dividends payable July 1, 

Tey teen holders of record May 

No. 34—Original Series Preferred Stock 
87%c per share. 

No. 20—$7 Dividend Series Preferred Stock 
$1.75 per share. 


M. C. O'KEEFFE, Secretary, 


May 8, 1930. 





cents a share a 
of 1-50th of a share in Common Stock have 
declared on the Common Stock of the American 
Power & Light Company for pa 
i to Common ny 15, 1980, rs) 

osefof b usiness—May 
t32tyA. o 





AMERICAN POWER & LIGHT CO. 
2 Rector Street, New York 
COMMON STOCK DIVIDENDS 


The regular qu uarterly dividend of twent; 
n 


the regular semi-annual dividend 
been 


record at_ 
- RAY, Treasurer’ 














ent June 2, 
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CENTRAL STATES ELECTRIC 














Announcements 








CORPORATION 
6.1930. 


Ma 
7% Preferred Stock, Issue of 1912 
DIVIDEND NO. 72 














The Board of Directors has to-da 
seventy-second ot sae dividen 






Electric tion, ble’ Jul 
pn of the 7 Prefecred Stock, * 






Checks will be mailed. 


juarters qi 
Preferred Stock I Issue me at f 1912, of Central — 


% Pret Issue a vests 
record at the close of business on June 5, 1930, 


declared the 
of one and 
on the 7% 


1, 


to 


We announce the removal of our offices 





Preferred Stock 6% Series 
DIVIDEND NO. 10 


The Board of Directors has to-day declared the 
tenth quarterly dividend of one and = ed 
centum (14%) on the Preferred 
States Electric ttle. ad Ppay- 
1930, to holders of the Preferred 
8 6% beri? of record at the close of business 
on June 5, 1930. Ohecks will be mailed. 

Convertible Preferred Stock, Optional 


Dividend Series of 1928 
DIVIDEND NO. 7 


The Board of Directors has to-day declared 
the seventh quarterly dividend on the Con- 
vertible Preferred §8S Optional Dividend 
Series, of Central States Electric Corporation, 
payable on July 1, 1930, to holders of record at 
the close of business on June 5, 1930, as follows: 

In Common Stock of the Corporation at 
the rate of 3-32nds of one share of Common 

Stock for each share of Convertible Preferred 

Stock, Optional Dividend Series, so held; or 

At the option of the holder (exercisable only 
as set forth in the certificate filed upon the 
creation of the Convertible Preferred Stock, 

a tional Dividend Series, filed under the laws 

Virginia on pag se 13, 1928) in cash at 
the rate of One and 50-100ths Doilars ($1.50) 
for each share of Convertible Preferred Stock, 


40 Wall Street 
New York 
Telephone Andrews 6600 


FRAZIER JELKE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Chicago Stock Exchange 


Uptown Office—2 East 57th Street 


May 12, 1930 











Optional Dividend Series, so held. 
ecks or stock and/or scrip certificates will 
be mailed. 
Convertible Preferred Stock, Optional 
ries of 1929 


DIVIDEND NO. 4 


The Board of Directors has to-day declared the 

ous Be 4 dividend on the Convertible 

Stock, Optional Series of 1929, of 

Conn States Electric Corporation, payable Jul 

1, 1930, to holders of record at the close of bust- 
néss on June 5, 1930, as follows: 

In Common Stock of the Corporation at 
the rate of 3-64ths of one share of Common 
Stock for each share of Convertible Preferred 
Stock, Optional Series of 1929, so held, or 

At the option of the holder (exercisable as 
set forth in Paragraph 3 of the Certificate 
setting forth the designation, description and 
terms of such stock filed under the laws of 
the State of Virginia June 21, 1o29) in cash 
at the rate of One and 50-i00ths Do 

$1.50) for each share of oe Preferred 
tock, Optional Series of 1929, so held. 
pe necks or stock and/or scrip ‘certificates will 
mail 
COMMON STOCK DIVIDEND 


* The Board of Directors has to-day declared a 
teeny od ten cents (10c.) per share, payable 
in cash d in addition a dividend of two and 
one-half per centum (2% ® payable in Common 
Stock upon the Common Stock of Central States 
Electric Corporation, both payable July 1, 1930, 
to holders of Common Stock of record at the 
close of business on June 5, 1930. Checks and 
stock{[and/or scrip certificates will be mailed. 


L. E. KILMARX, Treasurer. 














—E = x 




















INTERNATIONAL 
SECURITIES CORPORATION 
OF AMERICA 
Dividends for the quarter ending May 31, 1930, 

have been declared as follows: 
Dividend No. 33 


7% Preferred Shares.........$1.75 
Dividend No. 21 

614% Preferred Shares....... 1.6244 
Dividend No. 23 

6% Preferred Shares...... oe. 1.50 
Dividend No. 29 

Class A Common Shares..... 0.75 
Dividend No. 12 i.. 

Class B Commen Shares..... 0.1214 


Payable June 2, 1930, to snethelibe of record 
at the close of business May 15, 1930. 
Stacy V. Jones 
etary 
May 10, 1930 














WE ANNOUNCE THE REMOVAL 
OF OUR NEW YORK OFFICE TO 


48 WALL STREET 


OUR TELEPHONE HAS BEEN CHANGED TO 


HANOVER 8221 


HILL, JOINER & Co., INC, 


























National Public Service 
Corporation 


At a meeting of the Board of Directors, the 
following regular quarterly dividends were de- 
clared, payable June 1, 1930, to stockholders of 
record at the close of business May 15, 1930: 

On the $3.50 Non Par Cumulative Con- 
vertible Preferred Stock, a dividend of Eighty- 
Seven and One-Half Cents ($.8734) per share; 

On the $3 Non Par Cumulative Convertible 
Preferred Stock, . of Seventy-Five 
Cents 75 r share; an 

On A a Chae B Common Stock, a dividend of 
Forty Cents ($.40) per share. 








Federal Light & Traction Co. 


PREFERRED ARB COMMGN STOCK DIVIDENDS 
52 William St., New York, N. Y. 
May 7, 1930. 


ry a Board of Directors has this day declared 
the R r Quarterly Dividend of One Dollar 
and Mee Cente ($1.50 pe share on the Preferred 
Stock of Federal Li & Traction Company, 
iecord on May 31, 930 to the Stockholders of 

ecord as of the close of business =~ | 15 .“~ 

Board of Directors has also this da 

éotmued the LS gh Quarterly Dividend on J 
Common Stock of the Company at the rate of 
Thirty-seven and one-half Cents (37%c.) per 
share in cash and one cent in Common Stock. 
This dividend is are le on July 1, 1930, to the 
Common Stockholders of Record as of the ciose 
of business June 13, 1930. 

The Transfer Books will not be closed. 

H. G. TOWNSEND, 
Assistant Treasurer. 





NEW YORK CHICAGO BOSTON 
PHILADELPHIA ST. LOuIS INDIANAPOLIS 
MAY 5, 1930 
Diblvends Dibdends 

















AMERICAN WATER Works’ 
°F LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 
A regular quarterly ritend, of $1.50 
= share on the $6 Series, First Pre- 
erred Stock of the Company, for the 
uarter ending June 30, has been de- 
dene payable July 1, 1930, to stock- 


“ of record at the close of business 
on June 12, 1930. 
W. K. Dunsar, Secretary. 









































Utility Equities Corporation 
$5.50 Dividend Priority Stock |, 


DIVIDEND NO. 3 
A $2.75 semi-annual dividend on 
the $5.50 Dividend Priority Stock is 
payable June 2nd to holders of record 
at the close of business May 15, 1930. 


H. H. GANSLOSER, Treasurer. 





C. B. ZEIGLER, Treasurer. 




















£7i255| WARD BAKING 
CORPORATION 
New York, May 8, 1930 


A quarterly dividend ef ene and three- 
quarters percent (134%) on the Preferred 
Steck of this Corporation has been de- 
elared, payable on July 1, 1930, to stock- 
holders of record at the close of business 
June 17, 1930. 


JOHN M. BARBER, Treasurer 
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The New 


EMPIRE BUILDER 


The Luxurious 


ORIENTAL LIMITED 


PPP PLP PDI DL LD DD 





tains elbow the clouds aside and 
the pine forests lift their arms 
to a bluer sky, you'll find the 
vacationland of your dreams. 


You'll go cantering off for a day on winding mountain 
trails—and surprise yourself with your horsemanship! 


You'll i a singing mountain stream for great big 
trout—the kind you've seen only in pictures... 


You'll shoot a snappy eighteen on a mountain-bordered 
golf course, where the sheer beauty of the scenery is a 
mental hazard... 


Take your choice of these enchanted vacationlands... 
Glacier Park; Mount Baker and the Puget Sound country; 
Rainier National Park, with the great mountain; the 
Columbia River country; Alaska... 


Superb hotel accommodations .. . and palatial Great 
Northern trains to take you. The new Empire Builder; 
the luxurious Oriental Limited. 


New illustrated booklets, rates, and all information from 
your Great Northern agent; or ‘phone, write, or visit 


GREAT NORTHERN TRAVEL OFFICES 
595 Fifth Ave. at 48th St., New York, N. Y: 


Railroad 


PPL LDL LISS 





PLS SAA 






Out here, where the moun- 





Fhone Volunteer 0144-5-6-7 


Tune in on the Great Northern Empire Builders program 
over the N BC chain every Monday evening. Your nearest 
station is W J Z, New York—10:30 P. M. E. D. S. T. 





eae cna 








Dibioends 


# THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY 
New York, May 8, 1930. 


A regular dividend of four per cent. on the 
erred stock of The Alabama Great Southern 
ailroad Company has been declared payable 
August 15, 1930, to stockholders of record at 
oa Saar dividend ey yO th 
end o -_on the 
stock has been Yeciared payable June 28, 
1930, to stockholders of record at the close of 
business May 24, 1930. 
An extra dividend of three cent. on the 
erred stock has been declared payable A 
5, 1930, to stockholders of record at the close 
of business July 11, 1930. 
extra divid 











per cent. on the 


ordinary stock has been declared payable June 28, 
1930, to stockholders of record at the close of 


ess May 24, 1930. 
C. E. A. McCARTHY, Secretary. 


Canadian Pacific Railway Company 


DIVIDEND NOTICE. 
Dividend No. 136. 


At a meeting of the Board of Directors held 
to-day a Dividend of two and one-half per cent. 
on the Common Stock for the quarter ended 
March 31, 1930, was declared m railway 
revenues an s 1 income, yable June 30, 
1930, to Shareholders of record at three P. M. 
on May 29, 1930. 

By order of the Board. 

RNEST ALEXANDER, 

Montreal, May 7, 1930. Secretary. 


UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of $2.50 per share on 
the Common Stock of 

this Company has this day been declared pay- 

able on Tuesday, July 1, 1930, to stockholders 

Fac at 3 o’clock P. M., Monday, June 2, 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., May 8, 1930. 


SOUTHERN PACIFIC COMPANY 


Dividend No. 95. 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Capital 
Stock of this € Yompany has been declared payable 
at the Treasurer's Office, No. 165 Broadway, 
New York, N. Y., on Tuesday, July 1. 1930, 
to stockholders of record at three o’clock P. M. 
on Monday, May 26, 1930. The stock transfer 
books will not be closed for the payment of this 


dividend. 
G. M. THORNTON, Treasurer. 
New York, N. Y., May 8, 1930. 














MAINE CENTRAL RAILROAD COMPANY. 


Portland, Maine, April 25, 1930. 

The Board of Directors has this day declared a 

regular quarterly dividend of one dollar and 

twenty-five cents ($1.25) per share on the com- 

mon stock of the Company, payable July 1, 

1930, to holders of common stock of record of 
June 16, 1930. 


LOUIS M. PATTERSON, Treasurer. 





UNDERWOOD ELLIOTT FISHER 
COMPANY 


A dividend of $1.75 a share on the Preferred 
stock and a dividend of $1.25 a_share on the 
Common stock of Underwood Elliott Fisher 
Company will be payable June 30, 1930, to stock- 
holders of record at the close of business June 


12, 1930. 
Cc. 8. DUNCAN, Treasurer. 


FAIRBANKS, MORSE & CO. 
Preferred Dividend 


Notice is hereby given that the regular quarterly 
dividend of One and Three-quarters per cent 
(1% %) has been declared on the outstanding 7% 
Preferred Stock of this Company, payable on 
June 2nd, 1930, to stockholders of record at the 
close of business on May 13th, 1930. 





Common Dividend 
Notice is hereby given that a quarterly dividend 
of Seventy-Five cents (75 cents) per share has 
been declared on the outstanding Common Stock 
of this Company, payable on June 30th, 1930, to 
stockholders of record at the close of business on 
June 12th, 1930. 


The transfer books will not close. 
F. C. DIERKS, Secretary. 
Chicago, Illinois, May 1st, 1930. 





TO THE STOCKHOLDERS OF 
SIMMS PETROLEUM CO.: 


The Board of Directors of your Company has 
this day declared from the surplus profits of the 
Company a dividend of Forty Cents site.) a 
share on the capital stock, to be paid on June 14, 
1930 to stockholders of record as of the close of 
business Thursday, May 29, 1930. The stock 
transfer books will not be closed. 


SIMMS PETROLEUM CoO., 
By Alfred J. Williams, 


Treasurer. 
May 1, 1930. 





HAVANA ELECTRIC RAILWAY 
COMPANY. 


The r ar wot tt dividend of 2 -50 si 
share on the 6% CUMULATIVE PREFERRED 
STOCK has been declared poyese June 2, 1930, 
to stockholders of record at the close of business 


12, 1930. 
on ey H. KRAEMER, Secretary. 


ad 
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The Fisher Building 


wins its second award for 


On March 19, 1930, the]Detroit Chapter of The 
American Institute of Architects announced that 
the Fisher Building had been selected as the 
most beautiful business building erected in the 
State of Michigan during 1928-29. 


This is the second honor of this kind which has 
been bestowed upon this magnificent building. 
The first was the award of the silver medal by 
the Architects’ League of New York, voting the 
Fisher Building the most beautiful business build- 
ing erected during 1928, in the United States. 


It is only natural that a building worthy of such 
honors is attracting world-wide attention. And, 
as might be logically expected, it is a business 



















ii $8 rat 3 m0 En 
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m2, Nohred ca! bi ety 
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- supreme beauty 





address which has been eagerly sought by busi- 
ness and professional men. 


They saw the immeasurable value of the pres- 
tige which they would enjoy as tenants of this 
far-famed building. 


But of even greater importance, they were 
quick to see that those responsible for the 
erection of so beautiful and imposing a 
structure, had also selected a site which is des- 
tined to assume increasing importance in 
Detroit’s civic development as each year rolls by. 


For further information, communicate with Fisher 
Building Corporation, 423 Fisher Building, 
Detroit. Telephone: Empire 1211 


FISHER BUILDING 


GRAND BOULEVARD AT SECOND, DETROIT, MICHIGAN 
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New Issue 


$2,300,000 
North American Car Equipment Trust 


5% Equipment Trust Gold Certificates, Series “M” 
Principal and dividends to be unconditionally guaranteed by endorsement by the 
NORTH AMERICAN CAR CORPORATION 
To be issued under the Philadelphia Plan 





GIRARD TRUST COMPANY, PHILADELPHIA, Trustee 





To be dated May 15, 1930. Principal to be payable semi-annually in serial instalments of $76,000 each from November 15, 1930 
to May 15, 1935 both inclusive, and $77,000 each from November 15, 1935 to May 15, 1945, both inclusive. Payable to bearer 
(with optional registration as to principal) in denomination of $1,000. At the option of the North American Oar Oorpo- 
ration, certificates are to be redeemable on any dividend date at 101% of their face amount and accrued dividends, 
in accordance with the terms of the Lease and Agreement. Both principal and dividends are to be paid 
without deduction of normal Federal income tax not in excess of 2% per annum. 


The North American Car Corporation agrees to reimburse to the holders of these certificates the Pennsylvania 
State Tax (not to exceed 4 mills annually) upon application as set forth in the agreement. 





Mr. Erwin R. Brigham, President of the North American Car Corporation, has written us a letter covering 
the issuance of these certificates, from which we summarize as follows: 


These certificates are to be secured through assignment to the Trustee of title to the following equipment: 


100 new steel underframe brine tank beef refrigerator cars 
_ 75 new all-steel insulated asphalt tank cars 

50 new all-steel 8,000 gal. capacity 3-compartment tank cars 

15 new steel underframe combination refrigerator and poultry cars 
899 steel underframe poultry cars 


The American Appraisal Company has currently certified that these cars have a total sound value of 
in excess of $3,137,616.58 or more than 136% of the face value of the certificates to be issued. 


Pending the transfer of title to these cars, cash to the full face amount of the Certificates will be deposited 
with the Trustee to be withdrawn as cars are delivered. 


The North American Car Company commenced business in 1908 and on February 1, 1926, all the assets 
owned by it were acquired by the North American Car Corporation which has become one of the largest 
lessors of privately owned railroad equipment in the United States. 


There are no mortgages or encumbrances on any of the Corporation’s plants or real estate, the only 
funded indebtedness of the Corporation consisting of Equipment Trust obligations. 


Messrs. Arthur Young & Company, Certified Public Accountants, have certified that the net earnings 
of the Corporation for the years ending January 31, 1927 and 1928 and for the eleven months ended Decem- 


ber, 1928 and for the year ending December 31, 1929, available for fixed charges, depreciation and taxes 
were: 


11 months to 
January 31, 1927 January 31, 1928 December 31, 1928 December 31, 1929 


$618,635 $1,096,300 $1,279,469 $1,768 637.45 


The earnings for the year 1929, after all charges including Federal Tax and preferred dividends, repre- 
sent $5.48 per share on the average number of shares of Common Stock outstanding during the year. 





We offer these Certificates subject to issuance as planned, and subject to the approval of the issue by counsel, 
and to prior sale. It is expected that temporary or definitive certificates will be delivered on or about May 15, 1930. 


MATURITIES AND YIELDS 


i eS Se? ee ae 4.00% May 15, 1934 and Nov. 15, 1934_____ 5.10% 
ER 4.75% May 15, 1935 and Nov. 15, 1935_____ 5.15% 
 » 6 eee caaaiaes 4.85% May 165, 1936 to Nov. 15, 1937 inc. __5.20% 


May 16, 1932 and Nov. 15, 1932____5.00% May 15, 1938 to May 15, 1942 inc. ___5.25% 
May 15, 1933 and Nov. 15, 1933____5.05% Nov. 15, 1942 to May 15, 1945 inc. ___5.30% 


Freeman & Company Blyth & Co., Inc. 
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50,000 
American Shares 


Representing Capital Stock of 


Italo-Argentine Electric Company 


Compania Italo-Argentina de Electricidad 
Sociedad Anonima 


(BUENOS AIRES, ARGENTINA) 


American Shares are issued by Central Hanover Bank and Trust Company under a Deposit Agreement dated April 21, 1930, each 
American Share representing one share of the Capital Stock of Italo-Argentine Electric Company having a par value of 100 Argentine 
Pesos. The Deposit Agreement provides in substance that dividends received by the Depositary upon deposited shares of Oapital 
Stock will be converted into dollars at the rate of exchange then current, and the proceeds (less certain charges and expenses) will be 
paid by the Depositary to registered holders of American Shares. American Shares will be exchangeable at any time after October 1, 
1930 for a corresponding number of deposited shares of Capital Stock of Italo-Argentine Electric Company. No voting rights attach 
to American Shares as such, but registered holders thereof may, subject to the provisions of the Deposit Agreement, direct the voting 
of the corresponding number of deposited shares of Capital Stock. 


For further information as to the rights of the holders of American Shares and as to the charges on transfers or exchanges of certificates 
therefor, exchange thereof for deposited shares, deposit of additional shares, the collection of dividends, etc., reference is made to the 
Deposit Agreement, copies of which are available at the Office of A. Iselin & Oo., New York. @ 





Transfer Agents: ‘ aes wt 
CENTRAL HANOVER BANK AND TRUST COMPANY (Depositary) AMERICAN 


New York New York 
MONTREAL TRUST COMPANY THE CANADIAN TRUST COMPANY 
Montreal Montreal 


The following has been summarized from information furnished by Mr. Juan Carosio, President 
of Italo-Argentine Electric Company. For fuller details reference is made to a circular, copies_of 
which may be obtained upon request from the undersigned. 


CAPITALIZATION 
Authorized and Presently 
to be Outstanding 
Capital Stock (par value 100 Pesos)..............---...--.. 65,000,000 Pesos 


The company has no funded debt and no preferred stock outstanding. 


Italo-Argentine Electric Company, organized under the laws of Argentina in 1911, furnishes a large part of 
the electric light and power consumed in the City of Buenos Aires, Argentina, and surrounding districts. 
It owns and operates coal and oil burning steam turbine plants with an installed capacity aggregating 100,000 F 
Kw. and has a distributing system comprising about 2,190 miles of transmission lines. To provide for the 
growing demand for electricity in the territory served the company is erecting a new power plant which will 
have an ultimate capacity of 300,000 to 350,000 Kw. of which 100,000 Kw. should be completed and in 
operation by 1932. we 


The generation of power by this company was started in 1914. During the past eight years it increased 
over 82% from 79,000,000 Kwh. in 1921 to 144,000,000 Kwh. in 1929. 


Net earnings, after operating expenses taxes and amortization of fixed assets, during the past seven years, 
averaged $1,788,546 per annum and for the year 1929, after allowance of about 15% of gross revenue for 
amortization of fixed assets and after charging $155,000 construction interest to operating expenses such 
net earnings, amounted to $2,388,005. Earnings have been converted at the average telegraphic rate of 
exchange for each year. 


Dividends on the capital stock of the Company have been paid regularly since 1917, and since 1922 have 
been at the rate of 10% per annum. At current rates of exchange this dividend is equivalent to $3.85 per 
American Share. In addition, valuable rights have been given to the stockholders from time to time. 


The capital stock of the Company is listed on the Zurich, Basle and Geneva Stock Exchanges, 


Italo-Argentine Electric Company is controlled by Motor Columbus Corporation for Electrical Enterprises 
and Swiss-American Electric Company, which hold a majority of the outstanding capital stock of the Com- 
pany, thereby insuring a continuation of the present control and management which has been in charge of 
the operations of the Company since its inception. 





Price on Application 





We offer these American Shares subject to allotment or prior sale, if, as and when issued and received by us, subject to the approval 
of our counsel, Messrs. Ourtis, Mallet-Prevost, Colt & Mosle, New York City and Dr. Oarlos M. Mayer, Buenos Aires, Argentina. 
Delivery will be made in the form of Temporary Certificates for American Shares. 


A. Iselin & Co. E. H. Rollins & Sons 


New York New York 


Nesbitt, Thomson & Company 
Limited 
Montreal 


The statements herein based in part upon cable communication have been accepted by us as accurate, but are in no event to be construed 
as representations by us. 
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ANNOUNCING 


the creation of 


These shares will provide a single medium whereby investors may en- 
joy the benefits of participation in the prosperity of America through 
diversified investment in twenty-five leading corporations. The port- 
folio of the trust will consist of the following common stocks, all of 
which are listed on the New York Stock Exchange: 


RAILROADS INDUSTRIALS 


Atchison, Topeka & 

Santa Fe Ry. Co. 
Canadian Pacific Ry. Co. 
New York Central R. R. Co. 


Allied Chemical & Dye Corp. 
American Can Co. 

American Smelting & Refining Co. 
American Tobacco Co. ‘‘Class B”’ 


The National Republic Company —- 


Union Pacific R. R. Co. Borden Company 


E. I. du Pont de Nemours & Co. 
Eastman Kodak Co. (of N. J.) 
General Electric Co. 
International Harvester Co. 
National Biscuit Co. 

Standard Oil Co. (N. J.) 

Texas Corporation 

Union Carbide & Carbon Corp. 
United States Steel Corp. 
Westinghouse Elec. & Mfg. Co. 


UTILITIES 


American Telephone & 
Telegraph Co. 

Columbia Gas & Electric Corp. 

Consolidated Gas Co. of N. Y. 

North American Co. 

Pacific Gas & Electric Co. 

United Gas Improvement Co. 


No stocks other than these may be held in the Trust except 
in the event of re-capitalization, merger, consolidation, 
sale of assets, or re-organization by exchange of stock. 


Standard American Trust Shares represent equal undivided interests 
in a trust of the fixed or non-discretionary type created pursuant to 
an agreement between— 


Chicago Trust Company 
as Trustee 


Standard American Corporation 
as Depositor 





The distribution of Standard American Trust Shares will be spon- 
sored by the undersigned. Complete details of the issue are avail- 
able upon request. Inquiries are invited from dealers and banks 
regarding participation in the distribution of these shares. 


STANDARD AMERICAN TRUST SHARES 


Lawrence Stern and Company 
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Subscriptions from dealers have been received in excess of the amount of this issue. 


ADDITIONAL ISSUE 





$6,700,000 
Appalachian Gas Corporation 


Convertible Six Per Cent Debentures 
Series “B”’ 


Dated May ist, 1930 


Due May ist, 1945 


Principal and semi-annual interest (May Ist and November Ist) payable at the office of the Trustee, Philadelphia, or at the principal office of the City 


Bank Farmers Trust Company, New York, or at the office of Continental Illinois Bank and Trust Company, Chicago. 


tions of $1,000 and $500. Registerable as to principal. 


Coupon debentures in denomina- 


Redeemable as a whole or in part, upon thirty days’ published notice, to and including November 
Ist, 1935, at 105 and accrued interest, the redemption premium decreasing one-half per cent during each year thereafter. 
deduction for that portion of any Federal Income Tax not in excess of two per cent. 


Interest payable without 
Refund of certain California, Connecticut, District of Columbia, 


Iowa, Kansas, Kentucky, Maryland, Massachusetts, Michigan, Minnesota, New Hampshire, Oregon, Pennsylvania, Virginia and Washington taxes, 
upon timely and proper application as provided in the First Supplemental Trust Agreement. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee. 


Subject to the terms of the First Supplemental Trust Agreement, each $1,000 Debenture of 
this issue is convertible at the option of the holder thereof, at any time after May 1st, 1931 and 
prior to maturity or earlier redemption, into 80 shares of common stock of Appalachian Gas 


Corporation. 


Each $500 Debenture is similarly convertible into 40 shares of common stock. 





The following information has been furnished by the Corporation: 


Business: Appalachian Gas Corporation, through subsidi- 
=== _ aries in the states of Ohio, Kentucky and West 
Virginia, supplies natural gas under long term contracts to public 
utility and industrial companies including United Fuel Gas 
Company (subsidiary of Columbia Gas & Electric Corporation), 
Hope Natural Gas Company (subsidiary of Standard Oil Com- 
pany of New Jersey), Owens-Illinois Glass Company and The 
Libby-Owens Glass Company. Through a subsidiary in Texas, 
the Corporation will supply natural gas under long term contract 
to Central Power & Light Company (controlled by Middle 
West Utilities Company). 


Upon completion of this financing, Appalachian Gas Corporation 
will own a substantial interest in the common stock of Memphis 
Natural Gas Company which supplies under long term contract 
the entire gas requirements of the Memphis Power & Light Com- 
pany, distributing gas for domestic and industrial consumption 
in and about the City of Memphis, Tennessee. It also furnishes 
gas under long term contracts to Mississippi Power & Light 
Company, Arkansas Power & Light Company and Louisiana 
Power & Light Company, which companies, including Memphis 
Power & Light Company, are under the supervision of Electric 
Bond and Share Company. The Appalachian Gas Corporation, 
through subsidiaries, also serves other industrial and domestic 
consumers. 
Properties: The properties owned or controlled by the com- 
=== panies in the Appalachian Gas Corporation 
group located in the states of Ohio, Kentucky and West Virginia, 
consist of 372 gas wells, 313 miles of pipe lines including gather- 
ing lines, and the gas rights in more than 200,000 acres of land on 
over 160,000 acres of which the oil rights are also owned or con- 
trolled. The gas reserves of less than 50 per cent of the above 
acreage have been reported to be approximately 125,000,000,000 
cubic feet. The properties in the state of Texas, controlled 
through Texas Gas Utilities Company, include certain gas rights 
in approximately 215,000 acres of land and, upon completion of 
the construction program now in progress, will also include more 
than 200 miles of pipe lines, including distribution lines. 


Memphis Natural Gas Company owns approximately 210 miles 
of 18-inch pipe line, with a daily rate transportation capacity of 
60,000,000 cubic feet, two modern compressor stations and other 


facilities and equipment necessary for the successful operation of 
its properties. 


Combined earnings of the companies in the 
Appalachian Gas Corporation group for the first 
year of full operation, as estimated by independent engineers, 
are as follows: 


Earnings: 


I SEO cinicawesiineWecwusabaeenen $5,704,549 
Net Earnings accruing to securities owned by 

Appalachian Gas Corporation, depreciation 

and depletion, amortization charges and 

Federal Income Taxes of the respective com- 

ik 60a tee wor ae eee ee eed $1,864,143 
Annual Interest Requirements of Convertible 

Six Per Cent Depentiiet.... - <cnnntccscence $569,130 
After giving effect to the retirement of Memphis Natural Gas Com- 
pany Bonds ($1,000,000 Texas'Gas Utilities Company Notes held by 
Appalachian Gas Corporation are not included in above figures), the 
outstanding funded indebtedness of the companies in the Appalachian 
Gas Corporation group, exclusive of $9,485,500 Debentures of the 
Corporation presently to be outstanding, amounts to $11,469,500 
as of January Ist, 1930. 
There are outstanding certain purchase warrants and conversion 
privileges calling for the issuance of additional stock of certain of the 
respective companies; stock reserved for this purpose is not considered 
as outstanding stock in calculating the percentages set forth herein. 


The above estimates do not include any earnings which may be 
derived from the future development of more than 100,000 acres 
in Kentucky and Ohio, which acreage has been referred to 
heretofore. 


These additional debentures are is- 
sued to provide funds available for the 
acquisition of additional properties and/or securities and for 
other corporate purposes. 


Purpose of Issue: 





Union Management and Engineering Cor- 
poration supervises under the direction of 
the respective Boards of Directors the operations of Ohio Valley 
Gas Corporation, Ohio Kentucky Gas Company, Wayne 
United Gas Company, Ohio Southern Gas Company, Texas 
Gas Utilities Company, Memphis Natural Gas Company, and 
Allegheny Gas Corporation. 


Management: 








Price 100 and accrued interest 


Gas reserves and estimated earnings have been reported upon by either Ralph E. Davis, Engineer, or Messrs. Brokaw, Dizon, Garner 


& McKee, Geologists and Engineers. 


Legal matters are under the supervision of Messrs. Chapman and Cutler, New York City, 
and Messrs. Koontz, Hurlbutt and Revercomb, Charleston, W. Va. 
debentures are offered for delivery when, as and if issued, subject to the approval of counsel and acceptance by us. 


Acreage figures, in the absence of surveys, are estimated. These 


In the first instance, 


temporary debentures may be delivered pending the preparation of definitive debentures. 


Application will be made to list these debentures on The Chicago Stock Exchange. 


P. W. Chapman & Co., Inc. 


Hale, Waters & Company 


The information contained herein, while not guaranteed or of our warranty, has been obtained from sources believed to be reliable. 


Reilly, Brock & Co. 
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NEW ISSUE 


$4,000,000 


National Tea Company 
Five-Year 5% Gold Notes 


Dated May 1, 1930 Due May 1, 1935 


Interest payable May 1 and November 1 at the office of the Trustee without deduction for Federal income taxes not exceeding 2% 
per annum. Denominations $1,000 and $500 registerable as to principal only. Redeemable at the option of the Company in whole 
or in part on 30 days’ notice at 100 and accrued interest, plus a premium of 4 of 1% for each year or fraction thereof from the date 
of redemption to and including May 2, 1934. Refund of certain Connecticut, Pennsylvania, Minnesota and California taxes not to 
exceed 4 mills, Maryland tax not to exceed 4% mills, Virginia tax not to exceed 5 mills, Michigan exemption tax not to exceed 5 mills, 
and Massachusetts income tax not to exceed 6% on application as provided in the indenture. 


FOREMAN-STATE TRUST AND SAVINGS BANK, Chicago, Trustee 
Mr. George Rasmussen, President of the Company, has written to us as follows: 


HISTORY AND BUSINESS: The business of the National Tea Co. was established in 1899 with a 

capital investment of $5,400 in two grocery stores. The Company has 
grown steadily, largely through the re-investment of surplus earnings. It is now one of the two largest 
chains of grocery stores in the middle-western territory which it serves. The Company owns and operates, 
directly or through wholly owned subsidiaries, 1,635 stores and has more than 9,000 employes. Net sales 
were in excess of $90,000,000 in 1929. 


PURPOSE OF ISSUE: The proceeds from the sale of this issue of Notes will be used to retire certain 
purchase money obligations, and to provide additional working capital. 


EARNINGS: The Company’s sales and net profits after all charges but before Federal income taxes for 


the five years ended December 31, 1929, as certified by Messrs. Arthur Young & Com- 
pany, were as follows: 


Net Profits After All Times 
Year ended Charges but Before Interest Earned 
December 31: Net Sales Federal Income Taxes on This Issue 

a ds Bian aise tc shte iranian ea $47 ,450,885 $1,804,474 9.02 
ERIE EGY Segarra a oan 53,657,785 1,817,221 9.08 
a litin:ediiaahdrégiaaieiaamiedind- as 58,801,376 2,379,041 11.89 
ai as sites gies ets EW laces pp araaaiinkd sah 85,881,696 3,199,833 15.99 
heal iki ob elircaneunictededeeredeadeal 90,210,077 3,081,002 15.40 


For the three months ended March 31st, 1930, the Company reports net sales of $21,786,614 and net 
profits, before Federal Income Taxes, of $470,552 after giving effect to certain interest eliminations re- 
sulting from this financing, and after all adjustments due to reduced commodity prices. 


ASSETS: ‘The balance sheet as of December 31st, 1929, after giving effect to the sale of these Notes and 

the application of the proceeds, as certified by Messrs. Arthur Young & Company, shows net 
current assets of $8,757,791, equivalent to more than $2,150. per $1,000 Note and net tangible assets (before 
deducting these Notes) of $20,557,528, equivalent to more than $5,100. per $1,000 Note. 


The equity junior to these Notes based on current market quotations cf the Company’s common and 
preferred stocks is in excess of $21,000,000. The common stock is listed on the New York Stock Exchange. 


INDENTURE PROVISIONS: These Notes will be the direct obligation of the Company. The inden- 


; ture under which these Notes are to be issued will provide, among other 
things, for the following: 


(1) Neither the Company nor any of its subsidiaries will create any mortgage upon or pledge any 
of its assets while any Notes of this issue are outstanding, excepting purchase money mortgages 
not in excess of 66 2-3% of the value of the property purchased; 


(2) The Company will not declare or pay any dividends, or make any capital expenditures which 
will reduce its net current assets, as therein defined, to less than 150% of the principal amount 
of Notes of this issue then outstanding, and in no event to less than $5,000,000. 


CAPITALIZATION: (Upon completion of present financing.) 


Outstanding or to be 


Authorized Presently Outstanding 
Five-Year 5% Gold Notes (This Issue)_____________- $4,000 ,000 $4,000,000 
54%% Cumulative Preferred Stock ($10 par)__._____- 2,000,000 2,000 ,000 
Common Stock (no par value)........-_._---____-_- 800,000 shs. 660,000 shs. 


MANAGEMENT. The principal executives of the Company who have been largely responsible for the 
success of the business will continue to direct its operations. 


We offer these Notes if, as and when issued and received by us, subject to the approval of all legal proceedings in connection 
therewith by counsel for the Bankers. It is expected that definitive Notes will be ready for delivery on or about May 23, 1930. 


Price 99 and accrued interest to yield about 5.23% 


FOREMAN-STATE CORPORATION HALSEY, STUART & CO. 
MERRILL, LYNCH & CO. 


The statements in this advertisement are not guaranteed, but are based on information which we believe to be accurate and reliable. 
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New Issue Exempt from all Federal Income Taxes 


$3,350,000 


CITY OF TACOMA, WASHINGTON 
Electric Light & Power 4%% Bonds 


$1,350,000 Series “B” of 1929. Dated July 1, 1929. Due serially January 1 and July 1, 1942-1946 inclusive. 
Semi-annual interest payable January 1 and July 1. 


$2,000,000 Bonds of 1930. Dated April 1, 1930. Due serially April 1 and October 1, 1934-1951 inclusive. 
Semi-annual interest payable April 1 and October 1. 


Principal and semi-annual interest payable in gold coin at the fiscal agency of the State of Washington in New York City or at 
the office of the City Treasurer, Tacoma. Coupon bonds in the denomination of $1,000 each. 





The following information relative to the above bonds has been received from official sources: 


CITY OF TACOMA, the third largest city in the State of Washington, and the county seat of Pierce 
County, is strategically located at the head of ocean navigation on Puget Sound and contiguous to vast 
natural resources which should assure continued growth. The City is one of the most important manu- 
facturing and commercial centers of the Northwest. Four transcontinental railroads furnish transpor- 
tation facilities and have extensive terminals in the City. Steamship lines operate to Alaska, Japan, 
China, the Philippines and the principal American, South American and European ports. Tacoma owns 
and operates its own water and electric light and power plants, the combined fixed assets of which total 
$24,801,927 before depreciation reserves and $19,765,082 after depreciation reserves. As of January 1, 
1930, the total bonded debt of the City amounted to $13,279,995 of which sinking fund and self-support- 
ing water bonds and electric light and power bonds amounted to $9,726,695. This compares with an 
assessed property valuation of $69,190,223. 


PURPOSE OF ISSUE: The Series “‘B’” Bonds of 1929, part of a total issue of $3,850,000, are issued by 
the City of Tacoma for the purpose of making certain additions and betterments to and extensions of 
the existing electric generating plant and system of the City. The proceeds of the sale of the Bonds of 
1930 will be used in part for the construction and equipment of a steam power plant of an approximate 
capacity of 25,000 kildwatts, and in part for the construction of additions and betterments to the 
existing distribution system of the electric plant and system within the City. These additions, exten- 
sions and betterments will be owned, operated and controlled by the City of Tacoma. 


SECURITY: These bonds, in the opinion of counsel, are valid and legally binding obligations of the City 
of Tacoma and are payable both principal and interest solely out of special funds known as “City of 
Tacoma Electric Light and Power Fund of 1929” and “City of Tacoma Electric Light and Power Fund 
of 1930,” respectively. The City of Tacoma irrevocably binds itself not to sell, lease or in any manner 
dispose of its light and power system, including any additions thereto, until all of the bonds with the 
interest thereon have been paid in full, or in case the City should sell or otherwise dispose of the said 
plant and system before such payment, the City agrees that the proceeds of any such sale after the 
payment of all prior charges shall be placed in the above-mentioned special funds to be used for no other 
purpose than the discharge of the principal and interest of all bonds issued and then remaining unpaid, 
and that in any event it will not sell said system for a sum less than enough to pay all of such out- 
standing obligations with the interest accrued thereon. 

The City covenants not to reduce its rates or charges for electric energy so that the amount of 
revenue therefrom after payment of «ll cost of operation and maintenance and all prior charges shall 
amount to less than the amount necessary to pay the principal and interest on these bonds. 

The Charter of the City of Tacoma prohibits the granting to any person or corporation of a franchise, 
privilege or right to sell or supply electricity within the City of Tacoma as long as the City owns and 
operates a plant for that purpose. 


EARNINGS AND PLANT VALUE: The total valuation after depreciation, of the properties owned by 
the Tacoma Light and Power system as of December 31, 1929 was reported at $13,367,944 which does 
not give effect to the use of the proceeds of $3,350,000 bonds, including this offering, issued subsequent 
to that date. The total amount of revenue bonds outstanding including the present issue is $9,035,000. 
For the six-year period ending December 31, 1929, average annual net earnings after depreciation, as 
officially reported, amounted to $916,354 before bond interest. The maximum annual interest charges 
on all bonds outstanding including this issue aggregate $452,249. 





Legal opinion of Messrs. Thomson, Wood & Hoffman, New York City. 
All offerings are made when, as and if issued and received by us. 





AMOUNTS AND MATURITIES 


$1,350,000 due serially January 1 and July 1, 1942-1946, inclusive. 
$2,000,000 due serially April 1 and October 1, 1934-1951, inclusive. 








Prices to yield 4.80% 


To banks and corporations the tax free yield of 4.80% is 
equivalent to a taxable yield of approximately 5.45%. 





BANCAMERICA -BLAIR 
CORPORATION 


ELDREDGE & Co. B. J. VAN INGEN & Co. 
- STRANAHAN, HARRIS & OATIS 


Incorporated 


The above information is not guaranteed by us but has been obtained from sources which we believe to be reliable. 
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NEW ISSUE 





$2,200,000 
The Harrisburg Gas Company 


First Mortgage Gold Bonds 
5% Series due 1970 


Dated May 1, 1920 


Interest payable May 1 and November 1 without deduction for Federal Income Taxes not exceeding 2% per annum or for Pennsyl- 
vania Taxes (except estate, inheritance and succession taxes) not exceeding $4 per $1,000 Bond annually. Redeemable 
as a whole or in part at any time on 30 days’ notice at 105% on or before May 1, 1949 thereafter at successively 
reduced premiums. Coupon bonds in denominations of $1,000 and $500 registerable as to principal. 


Due May 1, 1970 


HARRISBURG TRUST COMPANY, HARRISBURG, PA., TRUSTEE 





Mr. N. B. Bertolette, President of the Company, has summarized as follows his letter to us describing these Bonds: 


BUSINESS AND TERRITORY 


The Harrisburg Gas Company supplies artificial gas 
without competition in Harrisburg, the capital of 
Pennsylvania, and in Steelton, Middletown and the 
important adjacent industrial and residential com- 
munities. The territory served covers an area of 125 
square miles including Harrisburg and surrounding 
towns, and has a population estimated in excess of 
148,000. This district is a large producer of diversi- 
fied manufactures, notably iron and steel, and enjoys 
excellent transportation facilities, being served by 
the Pennsylvania and Reading railroads. 


In addition, the Company furnishes at wholesale the 
entire gas requirements of Lebanon Valley Gas Com- 
pany, which serves a population of approximately 
45,000 in the Lebanon Valley. 


PROPERTIES 


The Harrisburg Gas Company owns and operates a 
distribution system with over 244 miles of mains and 
8,117,000 cubic feet of holder capacity, serving over 
31,686 customers. It also owns and maintains a 
water gas plant of 3,400,000 cubic feet daily capacity 
which is currently used for stand-by service since 
substantially all of the Company’s gas requirements 
are purchased under a favorable contract with the 
Bethlehem Steel Corporation, which contract pro- 
vides for a minimum delivery of 2,000,000 cubic feet 
of coke oven gas per day. 


In the opinion of counsel for the Company, the Com- 
pany’s franchises. with minor exceptions, are per- 
petual and contain no burdensome restrictions. 


SECURITY AND VALUATION 


The First Mortgage Bonds, of which only these 
$2,200,000 will be outstanding upon completion of 


this financing, will be secured by direct first mort- 
gage on the entire property of the Company (except 
securities unless specifically pledged) now owned 
and, subject to existing prior liens (if any), on 
property acquired after May 1, 1930. The Com- 
pany’s contract with the Bethlehem Steel Corpora- 
tion for the purchase of gas and any extension thereof 
or substitution therefor will be included in the mort- 
gage security. 


The reproduction cost new of the property subject 
to the Mortgage was placed by Day & Zimmermann, 
Inc., as of December 31, 1928, at over $6,200,000, 
as compared to the Company’s total funded debt 
of $2,200,000 to be outstanding upon completion of 
this financing. 


PurRPpPOSE OF IssUE 
The proceeds of these Bonds and subscriptions of 
$986,500 by stockholders to Common Stock of the 
Company will be used to liquidate the Company’s 
floating indebtedness and for expenditures made and 
to be made for extensions and improvements to its 
properties, and for other corporate purposes. 


IsSUANCE OF ADDITIONAL Bonps 


Additional Bonds may be issued under the restric- 
tions to be contained in the Mortgage, for refunding 
Bonds of any series or prior lien bonds, for cash and 
for property additions acquired or constructed after 
May 1, 1930. 

SUPERVISION 


The Company operates under the direct supervision 
of The United Gas Improvement Company, which 
has had forty-eight years of experience in public 
utility operations and which owns a substantial 
majority of the common stock of the Company. 








EARNINGS 
YEARS ENDED DeceMBER 31, 1927 1928 1929 

Gross Revenue (including non-operating) _______- $1,290,593 $1,286,263 $1,313,825 
Operating Expenses, Maintenance, Renewals and 

Replacements and Taxes (except Federal Taxes) 874,235 863,568 872,199 
SE SEE ON EO ee $416,358 $422 695 $441 ,626 
Annual Interest on Funded Debt to be outstanding 

ee ee ee cee ccecnsbuncenecneenensee 110,000 
EE DEES Lely 0 a A Se ey SS 2 eee $331,626 


Net EarninGs For 1929 over 4 TIMES THE ABOVE INTEREST CHARGES. 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to approval by our counsel, Messrs. Morgan, 
Lewis & Bockius, of the form and ralidity of the documents and proceedings. It is expected that temporary 
Bonds of the Company will be available for delivery on or about May 27, 1930. 





Price 9914 and interest to yield over 5% 





DREXEL & CO. BONBRIGHT & COMPANY 


INCORPORATED 
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New Issue 


$17,581,000 


Republic of Uruguay 


6% External Sinking Fund Gold Bonds 
Public Works Loan 


Over $9,000,000 of these Bonds have been sold in Uruguay, Europe and Canada 


Dated May 1, 1930 Interest payable May 1 and November 1 Due May 1, 1964 


The Republic covenants to provide a cumulative sinking fund of 1% per annum, to operate semi-annually 
through the redemption of Bonds by lot at par on interest dates with twenty days’ notice. the Republic being 
permitted to tender at their purchase price, in lieu of cash for the sinking fund, Bonds purchased at 
less than par. The Republic reserves the right to increase the amount of any sinking fund installment. 


SINKING FUND CALCULATED TO RETIRE THE WHOLE ISSUE AT OR BEFORE MATURITY 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Principal and interest payable in United States 
gold coin of the present standard of weight and fineness in New York City at the office of Hallgarten & Co. and in 
hicago at the office of Halsey, Stuart & Co., Inc., without deduction for any Uruguayan taxes, present or future. 
Principal and interest also collectible in Montevideo at the Bureau of Public Debt of the Republic. 


HALLGARTEN & CO. and HALSEY, STUART & CO., INC., Fiscal Agents. 


The following is taken from a statement authorized by His Excellency Javier Mendivil, Minister of Finance of the Republic of Uruguay: 


These Bonds constitute the direct obligation of the Republic of Uruguay. 


The proceeds of the loan are to be used for the construction and improvement of roads, ports and other public 
works, and for the refunding of certain existing debt incurred for like purposes. 


The Government’s revenues are largely derived from customs duties, supplemented by direct taxation on 
property, excise taxes, and receipts from Government-owned properties. Revenues exceeded expenditures for | 
the four fiscal years ended June 30, 1929. 


The national public debt upon-completion of this financing will amount to about $244,000,000, of which approx- 
imately $156,000,000 is external. This debt largely represents investments in productive enterprises under 
control of the State, including banks. railways, public utilities and port works, which showed substantial 
profits from operations in the last fiscal year and are estimated to have a value substantially in excess of the 
amount of the external debt. The national wealth is estimated at $3,000,000,000, or over $1,620 per capita, this 
being approximatdy 12 times the per capita debt. 


The Republic has agreed to make application to list these Bonds on the New York Stock Exchange. 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel. We reserve the right to reject 
subscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books at any time without notice. 
Temporary Bonds or interim receipts deliverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price: 98 and interest, to yield about 6.15% 


Hallgarten & Co. Halsey, Stuart & Co. 


Incorporated 


Cassatt & Co. Kissel, Kinnicutt & Co. Ames, Emerich & Co., Inc. 


The Commercial National Bank and Trust Company of New York 


The National Republic Company Guardian Detroit Company |§ The Shawmut Corporation 


Chicago Incorporated of Boston 


The Northern Trust Company Mississippi Valley Company BancNorthwest Company 


Chicago St. Louis Minneapolis 
National Bankitaly Company First Wisconsin Company First Securities Corporation 
an Francisco Miiwaukee St. Paul-Minneapolis 


The above statements were obtained ly by cable. While not guaranteed, they are believed to be correct. Al! dollar conversions therein were made at par of exchange, 
namely, $1.0342 per Uruguayan peso. The current rate of exchange is approximately $0.925 per peso. 


May, 1930. 
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New Issues 





$19,800,000 
The Chesapeake and Ohio Railway Company 


414% Equipment Trust Certificates, Series of 1930 
Philadelphia Plan 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


To be dated May 1, 1930. Serial maturities of $1,320,000 per annum from May 1, 1931, to May 1, 1945, inclusive. 
Dividend warrants payable semi-anrzgually, May 1 and November 1. 


Principal and dividends payable in New York City at the office 
of J. P. Morgan & Co. 


Bearer Certificates in denomination of $1,000, registerable as to principal only. 





The issuance, sale and guarantee of these Certificates are subject to the approval of the 
Interstate Commerce Commission. 





In the opinion of counsel these Certificates upon issuance will be Legal Investments for Savings 
Banks and Trust Funds in the States of New York, New Jersey and Connecticut, under present laws. 





These Certificates are to be issued under an equipment trust agreement covering new equipment, esti- 
mated by the Railway Company to cost approximately $26,520,299 and thus represent less than 75% of 
such estimated cost. The equipment trust agreement will provide that the remainder cf the cost is to be 
paid in cash by the Railway Company. 

Title to this equipment is to be vested in the Trustee, which is to lease the equipment to the Railway 
Company at a rental sufficient to pay principal and dividend warrants of the Certificates as they mature. 


The payment of principal and dividends is to be unconditionally guaranteed by endorsement by The 
Chesapeake and Ohio Railway Company. 





$5,100,000 
Pere Marquette Railway Company 


414% Equipment Trust Certificates, Series of 1930 
Philadelphia Plan 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


To be dated May 1, 1930. Serial maturities of $340,000 per annum from May 1, 1931, to May 1, 1945, inclusive. 
Dividend warrants payable semi-annually, May 1 and November 1. 


Principal and dividends payable in New York City at the office 
of J. P. Morgan & Co. 


Bearer Certificates in denomination of $1,000, registerable as to principal only. 





The issuance, sale and guarantee of these Certificates are subject to the approval of the 
Interstate Commerce Commission. 





In the opinion of counsel these Certificates upon issuance will be Legal Investments for Savings 
Banks and Trust Funds in the States of New York, New Jersey and Connecticut, under present laws. 





These Certificates are to be issued under an equipment trust agreement covering new equipment, esti- 
mated by the Railway Company to cost approximately $6,837,404, and thus represent less than 75% of 
such estimated cost. The equipment trust agreement will provide that the remainder of the cost is to be 
paid in cash by the Railway Company. 

Title to this equipment is to be vested in the Trustee, which is to lease the equipment to the Railway 
Company at a rental sufficient to pay principal and dividend warrants of the Certificates as they mature. 


The payment of principal and dividends is to be unconditionally guaranteed by endorsement by Pere 
Marquette Railway Company. 





MATURITIES AND PRICES FOR BOTH ISSUES 
Maturity Price 





Maturity Price Maturity Price 
May 1 to yield May 1 to yield May 1 to yield 
1931 4.00% 1936 4.55% 1941 4.55% 
1932 4.20 1937 4.55 1942 4.55 
1933 4.40 1938 4.55 1943 4.55 
1934 4.50 1939 4.55 1944 4.55 
1935 4.50 1940 4.55 1945 4.55 





We offer these Certificates for delivery when, as and if received by us and subject to the approval of the 
Interstate Commerce Commission. It is expected that Definitive Certificates 
will be ready for delivery on or about May 15, 1930. 


Bankers Company of New York —_ Continental Illinois Company 


Evans, Stillman & Co. 


May 9, 1930 Statements although not guaranteed are based upon information which we believe to be reliable. 
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$25,000,000 
MASSACHUSETTS GAS COMPANIES 


Sinking Fund 5% Debenture Gold Bonds 


To be dated May 1, 1930 


Authorized and to be issued $25,000,000. Coupon Bonds of $1,000 denomination, registerable as to principal only. 


The Union Trust Company of Pittsburgh. 


To mature May 1, 1955 


Principal payable at the office of 


Interest payable at the office of The Union Trust Company of Pittsburgh, Bankers Trust Company, New 


York, and Kidder Peabody Trust Company, Boston, May Ist and November Ist without deduction of normal Federal Income Tax up to 2%. 


Subject to redemption before maturity, at the option of the Company, as a whole or in part, on any interest date upon four weeks’ notice, at 103 
and aecrued interest. 


SINKING FUND 


Sinking Fund of $375,000 per annum commencing September 1, 1931, to be used for the purchase on each October Ist thereafter; upon tenders made 


during each September, of Bonds at not exceeding 103 and accrued interest. 


To the extent that this fund is not exhausted by tenders, Bonds shall 


be called by lot for redemption at 103 and accrued interest on the first day of November next following the date of each Sinking Fund payment. 


Refund of Massachusetts 6% Income Tax, Connecticut Four Mills Tax, and Pennsylvania Four Mills Tax 





THE UNION TRUST COMPANY OF PITTSBURGH, TRUSTEE 





Mr. J. L. Richards, President of the Company, has made the following summary of his letter to us: 


HISTORY AND BUSINESS 


Massachusetts Gas Companies, a Massachusetts Voluntary 
Association formed under an Agreement and Declaration of 
Trust dated September 25, 1902, owns all of the outstanding 
capital stock of Boston Consolidated Gas Company and will 
acquire upon completion of this financing all of the outstanding 
capital stock of Old Colony Gas Company and at least 96% of 
the outstanding capital stock of Charlestown Gas and Electric 
Company. 


These subsidiaries supply through their distributing facilities 
practically the entire gas requirements of the City of Boston and 
important adjacent territories, delivering over 10,500,000,000 
cubic feet of gas per year through a system comprising 2,062 
miles of gas mains and 319,000 gas meters. The population 
served is in excess of 1,150,000. Electric light and power service 
is also furnished throughout the Charlestown district. 


New England Fuel and Transportation Company, also a 
wholly owned subsidiary, owns and operates a by-product coke 
plant, sells all its available gas production under contract to 
supply public utility companies, markets its coke on a large scale 
to industrial and domestic consumers and furnishes substantial 
amounts of coke required in the operation of its own properties. 
Tar and other products are also sold under advantageous con- 
tracts. This company also owns, directly or indirectly through 
subsidiaries, other allied properties including extensive coal re- 
serves in West Virginia and a large steamship fleet for the eco- 
nomic transportation of coal from Atlantic seaports. The coal 
properties furnish in part the requirements of the company’s by- 
product coke plant as well as those of affiliated companies, and 
additional large tonnages are also profitably transported and 
sold to other users. 


CAPITALIZATION 


After giving effect to this financing, capitalization of the 
Company outstanding with the public will be as follows: 


Subsidiary Companies— 
WES ne oes cicacbwuadee soe wawud $11,495,000 
Massachusetts Gas Companies— 
4\4%% Debentures due 1931 


Sk Ee | eee 4,000,000 
5%% Sinking Fund Debentures due 1946_-_------ 16,956,000 
5% Sinking Fund Debentures due 1955 (This issue). 25,000,000 
4% Preferred Stock—Par Value $100____.-.------ 25,000,000 
Common Stock—Par Value $100_--.-..-.-------- 41,666,700 


PURPOSE OF ISSUE 


Proceeds of this issue are to be used to provide funds for im- 
provements and extensions to the by-product coke property, 
for the acquisition of Charlestown Gas and Electric Company 
and Old Colony Gas Company and for other corporate purposes. 


PROVISIONS OF ISSUE 


These Bonds are to be the direct obligation of Massachusetts 
Gas Companies and will be issued under a Trust Indenture which 
will provide, among other things, substantially, that as long as 
any of the Bonds are outstanding and unpaid, the Company 
will not mortgage or pledge any of the properties now or here- 
after owned by it and will not permit any mortgage to be created 
or pledged to be made by any of its subsidiary companies with- 
out thereby equally and ratably securing this issue. This pro- 
vision shall not apply to existing mortgages on subsidiary com- 
panies or to any purchase money mortgage or lien on hereafter 
acquired property which may be refunded in an amount not to 
exceed the principal amount of bonds and debentures now out- 
standing on subsidiary companies, or outstanding on hereafter 
acquired property at the time of its acquisition. 

It is further provided that if the Company makes any sale 
of any securities or property now or hereafter owned by it, the 
proceeds thereof shall mot be distributed to shareholders, except 
to the extent of the actual profits realized from any such sale. 


FINANCIAL 


The pro forma consolidated balance sheet of the Company 
as of December 31, 1929, giving effect to this financing, shows 
current assets equivalent to more than 514 times current lia- 
bilities, and total assets, after deducting all liabilities other than 
funded debt, of more than $138,500,000. Total outstanding 
funded indebtedness, including this issue, amounts to $57,451,000. 

The consolidated earnings of Massachusetts Gas Companies 
and subsidiaries for the four years ended December 31, 1929, 
are reported as follows: 











Operating Net Earnings 

Gross Expenses, available for 

Year Ended Operating Maintenance Interest and 
Dec. 31 Revenue Depreciation, etc. Federal Taxes 
1926 $35,155,681 $28 ,846 ,907 $6,308,774 
1927 38,249,420 32,715,263 5,534,157 
1928 36,979,648 31,274,645 5,705,003 
1929 38,564,116 32,667,931 5, »185 
Average net earnings for the past four years__..--.--- $5,861,029 


Aggregate annual interest requirements on present funded 
debt of the Company and subsidiaries, after giving effect to this 
financing and including this issue, are $2,937,380. For the 
past four years average net earnings amounted to approximately 
twice these interest requirements. 

The above earnings do not reflect any benefits to be derived 
from the application of the proceeds of this issue. 

GENERAL 

The management of the Company is under the direction of 
individuals of wide experience in this business who have sucess- 
fully directed its operations for many years. Recently the en- 
gineering, research and advisory facilities of The Koppers 
Company became available to the Company. 





Application will be made to list these Bonds on the Boston Stock Exchanége. 





98 and accrued interest, to yield 5.14% 


These Bonds are offered when, as and if issued and received by us and subject to approval of counsel. 


ready for delivery on or about May 29, 1930. 


It is expected that temporary Bonds will be 


All legal details pertaining to this issue will be passed upon by Messrs. Reed, Smith, Shaw & 


MeClay, of Pittsburgh, and Messrs. Gaston, Snow, Saltsonstall & Hunt of Boston. 





The Union Trust Company of Pittsburgh 


Kidder, Peabody & Co. 


Mellon National Bank, Pittsburgh 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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~ “The Ban KER scrutinizes 


Advertising Policies 


says ARTHUR W. LOASBY 


formerly Chairman of the Board of the 
Equitable Trust Company of New York 


“, . with a keener eye and greater 
understanding. Today he looks at 
advertising appropriations as he 
ARTHUR W. LOASBY looks at fuel bills and labor costs.” 





M® LOASBY makes a penetrating comment on the new 
conception of industry when he puts advertising in the 
same category with production. 


He is one of the leaders who realize that the factory is no 
longer a problem complete in itself. The manufacturer’s re- 
sponsibility, in the modern view, is not ended until the product 
is in the hands of the ultimate consumer. 


Alert business men are therefore seeking to lighten the bur- 
den of distribution. They demand the same efficient handling 
of products between factory and consumer that is found within 


the factory itself. To straight-line production they would add 
straight-line distribution. 


Such integration can be achieved only when there is an active 
demand in the ultimate market. The study of this demand and 
the economical maintenance of it against the encroachments 
of competition are the contributions of good advertising ser- 
vice to this increasingly important phase of industrial activity. 

Working with modern business executives, the J. Walter 
Thompson Company has for many years aided in the solution 
of these complex problems. Through extensive surveys and 
wide merchandising experience, it has made the advertising pre- 
pared for its clients an essential part of the economic process. 


Two folders, entitled “Selling at Home’ and “Selling 
Abroad,” show the scope of the service of the J. Walter 
Thompson Company. These folders will be gladly sent to 
executives interested. Write to the New York Office and 
copies will be mailed promptly. 


" 


The suburb and the standardized 
home present another phase of 
the modern problem of distri- 
bution. Study of their require- 
ments and their place in the 
market as a whole has enabled 
the J. Walrer Thompson Com- 
pany to prepare advertising 
which has earned a place as an 
essentia! and reliable factor in 
the distribution of commodities. 


and Results...’ 








Giant building of the Equitable Trust Company, 
photographed from the base of the George Wash- 
ington statue on the steps of the Sub-Treasury Building 
in New York. These great structures play their part in 
changing markets. There are over three and one-half 
million clerical workers in this country, most of them 
concentrated within urban areas. Market strategy devel- 
oped by the J. Walter Thompson Company through 
research proves its value in the cultivation of such 
valuable markets. 


7 
| 


| J. Walter Thompson 
Company 


New York e Graybar Bldg. e 420 Lexington Ave: 


Chicago, Boston, Cincinnati, San Francisco, Los 
Angeles ¢ Montreal, Canada e London, Paris, 
Madrid, Berlin, Stockholm, Copenhagen, Antwerp, 
Warsaw e Alexandria, Egypt; Port Elizabeth, 
South Africa ¢ Buenos Aires, Argentina; Sao 
Paulo, Brazil ¢ Bombay,India ¢ Sydney, Australia 
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having long suffered from inadequate 
facilities for handling its growing size 


and growing subscription list, has moved 


into new and larger quarters, and is now 
located at 

William Street, Corner Spruce. 
P. O. Box 958. New York City. 











The Financial Situation. 

The stock market crash of the last two weeks 
should not be lightly dismissed. In the suddenness 
of the collapse, and its magnitude, the bottom having 
almost completely dropped out of the market as a 
result of declines of 5 to 15 or more points a day, 
continued for several days in succession, during 
which it appeared almost impossible to arrest the 
downward movement, this latest crash stands second 
only to that experienced last autumn, and from the 
ill effects of which on trade and business the country 
is still suffering. In view of this renewed exhibition 
of the instability of stock prices, driven by specula- 
tive manipulation to unnatural heights, he would be 
a bold man who would venture to predict when the 
end of these ill effects may be counted upon with 
any degree of certainty. 

This second stock market crash, whatever one may 
think of the attending consequences, will certainly 
not promote a revival of confidence in underlying 
conditions, and such a revival of confidence is an 
absolutely indispensable prerequisite to a revival 
of trade and business. The one must precede and 








—— 
be a prelude to the other. To have the bottom again 
drop so completely out of the market can only serve 
to unsettle confidence anew, thereby retarding the 
recovery in business which everyone is so earnestly 
praying for and which the authorities at Washington 
are so sedulously engaged in seeking to bring about. 
This is why we say this latest stock market debacle 
should not be lightly dismissed. It is altogether too 
grave a matter to be treated as if it were of no 
consequence. 

By a strange irony of fate, at the very moment 
when President Hoover was addressing the Chamber 
of Commerce of the United States and pointing out 
how successfully and how expeditiously the collapse 
of last autumn had been dealt with, a new crash was 
impending and was, in fact, already under way, 
though the President appeared to be unaware of it. 
Here is what he had to say on the subject: 

“We have been passing through one of those great 
economic storms which periodically bring hardship 
and suffering upon our people. While the crash only 
took place six months ago, I am convinced we have 
now passed the worst and with continued unity of 
effort we shall rapidly recover. There is one cer- 
tainty in the future of a people of the resources, intel- 
ligence and character of the people of the United 
States—that is prosperity. 

“On the occasion of this great storm we have for 
the first time attempted a great economic experi- 
ment, possibly one of the greatest of our history. 
By co-operation between Government officials and 
the entire community, business, railways, public 
utilities, agriculture, labor, the press, our own finan- 
cial institutions and public authorities, we have un- 
dertaken to stabilize economic forces; to mitigate 
the effects of the crash and to shorten its destructive 
period. 

“T believe I can say with assurance that our joint 
undertaking has succeeded to a remarkable degree 
and that it furnishes a basis of great tribute to our 
people for unity of action in time of national emer- 
gency. To those many business leaders present here 
I know that I express the gratitude of our coun- 
trymen.” 

The President went on to say that: “We have 
succeeded in maintaining confidence and courage. 
We have avoided monetary panic and credit strin- 
gency. These dangers are behind us. From the 
moment of the crash, interest rates have steadily 
decreased and capital has become steadily more 
abundant. Our investment markets have absorbed 
two billions of new securities since the crash. There 
has been no significant bank or industrial failure. 
That danger, too, is safely behind us. The accelera- 
tion of construction programs has been successful 
beyond our hopes. The great utilities, the railways 
and the large manufacturers have responded cour- 
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ageously. The Federal Government has not only 
expedited its current works, but Congress has au- 
thorized further expenditures. The Governors, 
Mayors and other authorities have everywhere been 
doing their full part. .— We are suffering 
from a decrease in residential construction, but 
despite this we have reason to believe that the total 
construction will still further expand, and we should 
during 1930 witness a larger gross volume of im- 
provement work than normal. For the first time in 
the history of great slumps, we have had no substan- 
tial reductions in wages, and we have had no strikes 
or lockouts which were in any way connected with 
this situation. All these widespread activities of our 
business men and our institutions offer sharp con- 
trast with the activities of previous major crashes 
and our experiences from them. As a consequence, 
we have attained a stage of recovery within this 
short period greater than that attained during a 
whole year or more following previous equally great 
storms.” 

Unquestionably the President was presuming too 
much and painting too bright a picture. It will be 
a long time before the country sees the last of the 
ill effects on trade and business of the unbridled 
speculation which ran through the whole of 1928 
and the greater part of 1929, and then had such an 
inglorious ending. It is becoming more and more 
evident each day that the blow then dealt the busi- 
ness of the country, not so much by the drop in stock 
values as by the destroying of the illusion that the 
country could count upon a never-ending period of 
prosperity upon which the rampant speculation was 
based, and which in turn affected every avenue of 
trade and business—it is becoming more and more 
evident that the blow thus dealt was more far-reach- 
ing than generally supposed. As if this were not 
enough, the country now is forced to face the fact 
that it has been passing through a new speculative 
era which was even more lacking in substance than 
the earlier one and which has now met the same 
disastrous fate. 

Are we stating the case too strongly when we say 
that two stock market crashes, both exceedingly 
virulent, even though the second one was not of the 
Same devastating character as the first, are more 
than the community ought to be called upon to 
endure, and more than it will be inclined to bear 
with patience and fortitude. There is too much of a 
disposition to think that speculation in inherent in 
human nature, which is in large measure true, and 
that it is natural that a vent should be found for it 
in the stock market—that the excesses of the stock 
market are to be deplored, and yet that there is 
really nothing that can be done about it. But if 
it is impossible to change human nature, is that 
any reason why we should provide special means 
for fanning the speculative spirit and for letting 
it burst into flame and spread and work havoc? 
Has not the underlying cause of both speculative 
periods been the same? Has not easy money and 
cheap credit available in unlimited amounts been 
the underlying cause in both instances? And if 
so, is not that where the remedy ought to be 
applied ? 

Dealing only with the latest speculative period, 
which has now met the same fate as the earlier one, 
is it not a fact that the compilations of the Stock 
Exchange show that borrowing by Stock Exchange 
members in the three months from Jan. 31 to April 





30 ran up from $3,984,768,065 to $5,065,131,359, 
being an addition in the space of three months of 
considerably over a billion dollars, or, in exact fig- 
ures, $1,078,363,294? Is it not a fact, also, that in 
this period the Federal Reserve Bank of New York 
made successive reductions in its rediscount rate, 
cutting its rate down another 1% of 1%, to 3%, at 
the very time that the new crash was under way, 
namely, on Friday of last week? Is it not a fact, 
furthermore, that at a time of profound ease in 
money, Reserve credit outstanding, though very 
substantially reduced during the last 15 months, 
still aggregates in the neighborhood of a full billion 
dollars, the amount for the present week standing 
at $951,095,000? Is it not also a fact that the Fed- 
eral Reserve authorities will not let a diminution 
in member bank borrowing have its due effect in 
restricting the volume of Reserve credit outstanding, 
but thinks it incumbent in great part to counter- 
balance and offset such contraction through security 
purchases in the open market in the shape of United 
States Government obligations and bankers’ accept- 
ances? And all this being so, do we not find here 
the source of our trouble, and which has made pos- 
sible, as already stated, two stock market crashes of 
major proportions during the last six months? 

It is strange that considerations like these should 
receive 6o little attention and attract so little notice. 
The Federal Reserve authorities seem never to have 
had them in mind. An address which Governor Roy 
A. Young, of the Federal Reserve Board, delivered 
the present week before the Executive Council of the 
American Bankers’ Association, in session at Old 
Point Comfort, furnishes an excellent illustration in 
point. Mr. Young confined himself to the stock 
market collapse of last autumn. He made no allu- 
sion to the present week’s collapse, though he may 
have had it in mind, and been in trepidation and 
fear as to its outcome, as his remarks were in the 
nature of a warning. He spoke of the danger of 
expansion, and asked a number of pertinent ques- 
tions about it, saying: “Is this unavoidable? Is it 
necessary for this country to go through periods of 
reckless exuberance, accompanied by enormous 
credit expansion and by fantastic levels of money 
rates, that profoundly disturb the financial and 
business structure, not only here, but all over the 
world? And to have these periods culminate in 
abrupt reversals, violent liquidation, and a feeling 
of discouragement and depression?” Answering 
his own questions, he well adds: “If all this is 
inevitable, it is very regrettable, for the cost of these 
excesses is borne throughout the land, with echoes 
across the ocean, in languishing enterprise, in unem- 
ployment, and in general depression.” 

He urges banks to recognize their responsibility, 
and after praising them quite inordinately in the 
opening paragraphs of his remarks upon their cour- 
age and co-operation at the time of last autumn, yet 
feels called upon further along in his address, in 
discussing the changes which have occurred in the 
country’s banking system, to indicate that he fears 
individual responsibility on the part of the banks 
has been weakened and is rather loosely borne. His 
remarks on that point were as follows: “Prior to 


the establishment of the Federal Reserve System the 
great metropolitan banks were the last resort of the 
country’s banking system. On them rested the ulti- 
mate responsibility for avoiding catastrophe, and 
though these banks were not always able to avoid it, 
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they were never entirely free from the feeling that 
it was their duty to so conduct their own affairs as 
not to endanger the financial fabric of the country. 
I fear that to some extent this feeling of joint re- 
sponsibility has relaxed as the result, in part, of 
confidence that the Federal Reserve System is ready 
to stand by in the hour of need. The banks still feel 
the responsibility to their stockholders and to their 
depositors, but when it comes to responsibility to 
the country at large there is a tendency to let 
George do it. And yet I am convinced that to an 
increasing, rather than a diminishing extent, the 
great key banks have a general public responsibility, 
less direct, but no less binding than their duty to 
their own depositors and proprietors.” 

All this is good and proper, and well said, but 
how about the responsibility of the Reserve Banks 
themselves? Have they not also a responsibility 
which should never be lost sight of? We have no 
doubt that this responsibility is always borne in 
mind, but has the power that goes with it been 
wisely exercised? Can the Reserve authorities be 
absolved for their part in the unfortunate results 
which have attended both the great speculative 
periods under discussion. Would not a little self- 
examination on that point be helpful and profitable 
and be more in accord with the proprieties than the 
self-praise which is so commonly indulged in? 

We will not again on this occasion go over the 
facts bearing on that question which we have so fre- 
quently discussed in these columns, but shall content 
ourselves with some rather general observations 
which appear to be especially pertinent to the occa- 
sion. Member bank borrowing to-day at the 12 
Reserve institutions, as represented by the discount 
holdings, is only $237,448,000. A year ago, on May.8 
1929, it still amounted to $962,022,000. Suppose the 
Reserve authorities had allowed this contraction in 
member bank borrowing to have its full force and 
effect, by which we mean, had this diminution in 
member bank borrowing been permitted to reduce 
the volume of Reserve credit outstanding to a like 
extent, instead of new Reserve credit being brought 
into being through purchases of United States Gov- 
ernment securities and bankers’ acceptances. 
Would the stock market speculation of the past 
three months, and which has now ended so disas- 
trously, been at all possible? The holdings of United 
States Government securities now stand at $527,- 
844,000, whereas 12 months ago, on May 8 1929, they 
were only $149,488,000. The answer seems simple 
enough. Any such speculation as actually happened 
would, in the event supposed, been wholly out of 
question. The effect of the Reserve credit put out 
through the voluntary action of the Reserve authori- 
ties themselves has been to create an artificial state 
of ease in which alone such a speculation could 
flourish. 

Governor Young is asking co-operation in estab- 
lishing sound principles of banking so as to avoid 
“reckless exuberance, accompanied by enormous 
credit expansion,” and the member banks did their 
part towards bringing about the restoration of sound 
conditions by reducing their borrowings at the Re- 
serve institutions. Indeed, most of the larger banks 
have been completely out of debt at the Reserve 
Banks for some time. All their good work, however, 
has to a great extent been nullified and rendered 
nugatory by the action of the Reserve Banks in arbi- 
trarily forcing a large volume of Reserve credit 





————— 


afloat, and at a time, too, when there was no need 
for it in trade channels where the demand for bank- 
ing accommodations was constantly shrinking be- 
cause of the slowing down of business. The un- 
needed banking credit thus thrust afloat naturally 
drifted into speculative channels, and the new era 


of stock speculation was a natural and the inevitable 
outcome. 





In the meantime, developments in mercantile lines 
have the present week continued to manifest the 
same unfavorable trend as in the weeks immediately 
preceding. The price of copper, after having been 
cut on April 15 from 18c. to 14c. a pound, was the 
present week reduced to 13c., and then allowed to 
drop to 12%c. And the price of wheat, after a 
small upward reaction, has again declined and the 
May option in Chicago has on several occasions dur- 
ing the week sold down to $1.00 a bushel. Cuban 
raw sugar, already at the lowest level in all time, has 
further declined, sales being made at 1 15/32c. per Ib. 
Silk prices are at the lowest figure reached in 15 
years, and prices of coffee and of rubber are likewise 
at extraordinarily low levels. 





There is very little to say about the Federal Re- 
serve statements the present week. Brokers’ loans, 
of course, as the result of the great shrinkage in 
market values on the Stock Exchange, and the clos- 
ing out of many thinly margined accounts show a 
decrease the present week. There has been a reduc- 
tion of an even $200,000,000 in the grand total of 
these loans on securities to brokers and dealers by 
the reporting member banks in New York City. This 
is a substantial sum, but comes after $785,000,000 
expansion in the nine weeks preceeding. In the 
week’s shrinkage of $200,000,000, the loans under 
each of the three different categories have shared, 
the loans made by the reporting member banks for 
their own account having fallen from $1,695,000,000 
to $1,611,000,000; the loans for the account of out-of- 
town banks having declined from $1,183,000,000 to 
$1,123,000,000, and the loans “for account of others” 
from $1,397,000,000 to $1,341,000,000. 

The 12 Reserve Banks show no changes of conse- 
quence during the week in their own returns outside 
of the fact that there has been another big reduction 
the present week in the holdings of bankers’ accept- 
ances, these having fallen during the week from 
$209,564,000 to $175,003,000. The reason for this, 
of course, lies on the surface, and follows from cir- 
cumstances beyond the control of the Reserve au- 
thorities. Open market rates for bankers’ accept- 
ances have again been marked down, while the 
buying rate for bills by the Federal Reserve Bank 
until yesterday, when a reduction occurred to 212%, 
remained at 234%. Accordingly, there was no 
longer any inducement for selling bills to the Re- 
serve Banks, and as a consequence old bills, as they 
ran off, were not replaced by new ones. With the 
buying rate down to 214% the situation in that re- 
spect may change. Member bank borrowing in- 
creased a trifle, the discount holdings of the 12 Re- 
serve Banks May 7 being reported at $237,448,000 
against $233,452,000 April 30. Holdings of United 
States Government securities are likewise very little 
altered, being reported at $527,844,000 against 
$529,509,000 last week. The net result of all these 
changes is that total bill and security holdings, which 
reflect the amount of Reserve credit afloat, are 
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somewhat smaller this week, being $951,095,000 


against $982,225,000. 





The Government crop report on winter wheat in 
the United States, issued at Washington late yester- 
day afternoon, shows a further slight deterioration 
in the condition of that crop during the month just 
closed. The May 1 average this year is indicated by 
the Department as 76.7% of normal, against 77.4% 
on April 1 and 86% on Dec. 1 1929, the latter the 
condition of the newly-sown grain just prior to its 
entry of the winter season. The decline during the 
winter was 8.6 points, and during the month of April 
a fraction of one point. The crop harvested last 
year showed a decline during the winter of 1928-29 
of 3.3 points, but there was an advance during April 
of that year of a fraction of one point, instead of a 
decline as now appears for the crop to be harvested 
this year. 

The present May 1 condition of 76.7% of normal 
compares with 83.6% for May 1 1929, and a 10-year 
average condition for that date somewhat higher 
than last year’s figure. The report issued at Wash- 
ington yesterday afternoon indicated that the winter 
killing for the current year’s crop was 4,758,000 
acres, or 10.9% of the area planted to winter wheat 
in the fall of 1929. The winter-killing for the crop 
harvested last year was 2,758,000 acres, or 6.4% of 
the area harvested in the fall of the preceding year. 
It is now indicated that the area remaining for 
harvest this year will be 38,676,000 acres. This com- 
pares with 40,142,000 acres actually harvested last 
year, showing a decline in area for this year at the 
beginning of the growing season of 1,466,000 acres. 
Last year’s harvest for winter wheat was some 
325,000 acres less than the May 1 estimate, and it is 
not unlikely that the area this year may be further 
reduced before the close of the season. 

On the basis of the May 1 condition this year, a 
yield of 13.6 bushels of wheat per acre is now esti- 
mated by the Department, indicating an approximate 
production for this year’s winter wheat crop of 
525,994,000 bushels, against the actual harvest last 
year of 578,336,000 bushels. 

After some decline in condition for rye during 
the past winter there was a slight recovery in April. 
The average condition of rye on May 1 was 84% of 
normal, against 82% on April 1 and 87.2% on Dee. 1 
of last year. The condition of the crop last year on 
May 1 1929 was 87.6% of normal, which was 3.6 
points higher than the condition on that date this 
year. A yield of 13.3 bushels per acre is now indi- 
cated for this year’s crop of rye, which compares 
with the estimated yield of 13.8 bushels last year, 


when the harvest was only 40,629,000 bushels, a very 
low return. 





Business insolvencies continue to make unfavor- 
able records. Mercantile failures in the United 
States for the month of April, according to the com- 
pilations of R. G. Dun & Co., number 2,198, involv- 
ing an indebtedness of $49,059,308. This is less in 
number and amount than in the earlier months of 
this year, but that is customary for this period of 
time. Compared with previous years, failures in 
April this year are in excess of any earlier record 
for that month and liabilities were heavier only in 
the months of April 1922, 1923, and 1927. Last year 
in April there were 2,021 insolvencies, with $35,- 
269,702 of indebtedness, the increase as to the num- 





ber this year being 8.7% and as to liabilities 39.1%. 
For the four months of this year 9,566 mercantile 
failures compare with 8,508 in the corresponding 
period of 1929, an increase this year of 12.4%, and 
there was $218,417,000 of indebtedness against $159,- 
538,000 a year ago, the increase in the latter for 
this year to date being 36.9%. Relatively, the April 
report makes a somewhat better showing than that 
for the four months. 

In the three leading classes into which this failure 
record is divided there is an increase for April this 
year for each. For the month just closed 534 manu- 
facturing defaults, involving $19,668,738 of indebt- 
edness occurred; also 1,500 trading failures for $23,- 
426,764, and 164 among agents and brokers, with 
liabilities of $5,963,806. In April of last year there 
were 499 manufacturing defaults for $10,422,876; 
1,388 trading failures involving $19,101,961, and 134 
in the third division for $5,744,865. In all three 
divisions the increase in liabilities last month was 
mainly due to an unusual number of large failures 
involving a heavy total. Especially is this true in 
manufacturing lines; also to a lesser degree among 
trading concerns. For the manufacturing division, 
seven of the 14 leading classes for which a separate 
return is made show an increase in the number of 
defaults last month, over those of a year ago. The 
large lumber section leads all others, both as to the 
number and the indebtedness. There was quite an 
increase last month in failures among manufacturers 
of machinery, as well as in clothing, and in hats, 
furs and gloves. In the division for earthenware, 
which includes brick and glass, insolvencies last 
month were more numerous than a year ago, and lia- 
bilities were heavier. On the other hand, there was 
a decrease last month in the number of defaults in 
the manufacturing division embracing chemicals, as 
well as in the baking line and for leather goods, 
including shoes. For chemicals and bakeries, how- 
ever, the liabilities were somewhat larger than last 
year. 

It is in the large trading class that the increase 
in the number of defaults in April was most con- 
spicuous. In nine of the 14 leading trading divisions 
an increase is shown. The most important of these 
were the clothing section, as well as those including 
dry goods, and general stores. More failures also 
occurred last month in the hardware line, among 
jewelers, dealers in shoes, and in hats, furs and 
gloves. Liabilities increased last month for general 
stores, for grocers, hotels and restaurants, dealers 
in furniture, and jewelry. While the amount re- 
ported for grocers was higher, a reduction appears 
for the number of defaults in that class in April, 
as for a number of months past. Likewise, as to 
the liabilities for hotels and restaurants, the amount 
last month was very much in excess of a year ago; 
but the number shows a decrease—in fact, two large 
hotel failures in April swelled the indebtedness for 
that class materially. Not only grocers and the 
division embracing hotels reported fewer insolven- 
cies last month, but also the furniture division, as 
well as for stationery and books. 

As to the large failures in April, that is, those 
reporting liabilities of $100,000 each, or more, there 
were 87 such defaults for $23,478,210 of indebtedness. 
In April of last year the number was 48 and the 
total liabilities $13,740,563. Much the larger in- 


crease this year was in the manufacturing division, 
for which there were 42 such failures for $12,060,935, 
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against 18 for $3,997,999 a year ago. For the trad- 
ing section the number of large defaults last month 
was 26 for $7,712,635 compared with 17 a year ago 
involving $5,749,664. 





The stock market the present week has been 
through another severe experience, the downward 
plunge of prices, which was such a feature last week, 
when the market tumbled with great rapidity day 
after day, having continued at the half-day session 
on Saturday, and reached a still more aggravated 
form on Monday. In this period prices each day 
declined all the way from 3 to 15 points or more. 
The total depreciation during the whole of the down- 
ward movement was the worst suffered by the Stock 
Exchange since the great collapse of last October- 
November. The decline on this occasion, however, 
was much more orderly than then, there never appar- 
ently having been a time when some price was not ob- 
tainable, even though it might be at huge concessions. 
Dealings were of unusual magnitude on Saturday 
and Monday. On the first of these days the sales 
were 4,867,530 shares, the largest for any Saturday 
half-holiday on record, and on Monday were 8,279,260 
shares, the tickers on both days being far behind the 
transactions on the floor. At the close on Saturday 
the ticker was an hour and 56 minutes behind, and 
on Monday it was two hours and 54 minutes behind. 

On Tuesday a sharp upward reaction ensued, and 
a large part of the losses of the previous day at least 
were recovered. And this upward reaction was well 
maintained the rest of the week. On Wednesday, 
Thursday and Friday the market continued more or 
less unsettled, and the movement of prices more or 
less confused, fluctuations both up and down being 
of frequent occurrence and with the volume of busi- 
ness only moderately large, judged by recent stand- 
ards. Buying of the railroad shares has been quite 
a feature all the week, notwithstanding the poor re- 
turns of earnings, the railroad list displaying astrong 
rallying tendency, even at the beginning of the week, 
when the general list was still declining in a very 
disconcerting fashion. The copper stocks also dis- 
played an improved tendency, after the new cuts in 
the price of the metal. The call loan rate on the 
Stock Exchange ranged between 3% and 314% all 
week. 

Trading was exceedingly heavy on Saturday and 
Monday, but thereafter was on a reduced scale. At 
the half-day session last Saturday the dealings on 
the New York Stock Exchange were 4,867,530 shares, 
being, as stated, the largest Saturday half-day busi- 
ness in the history of the Exchange. On Monday the 
sales were 8,279,260 shares; on Tuesday 4,755,830 
shares; on Wednesday, 4,295,470 shares; on Thurs- 
day, 3,755,990 shares, and on Friday, 3,009,830 
shares. On the New York Curb Exchange the sales 
last Saturday were 1,537,100 shares; on Monday, 
2,540,400 shares; on Tuesday, 1,213,100 shares; on 
Wednesday, 1,022,100 shares; on Thursday, 865,600 
shares; on Friday, 809,300 shares. 

As compared with Friday of last week, price 
changes are irregular, many losses appearing, not- 
withstanding the recovery after Monday, and these 
losses, too, following heavy losses in the two weeks 
preceding. Fox Film A closed yesterday at 51% 
against 5154 on Friday of last week; Warner Bros. 
Pictures at 6634 against 6714; General Electric at 
7834 against 80144; Electric Power & Light at 84% 
against 79; United Corp. at 4514 against 4414; 





Brooklyn Union Gas at 150 against 158 ; North Amer- 
ican at 11714 against 117; American Water Works 
at 110% against 111; Pacific Gas & Elec. at 665% 
against 6714; Standard Gas & Elec. at 11514 against 
115; Consolidated Gas of N. Y. at 126% ex-div. 
against 123; Columbia Gas & Elec. at 74 against 
7534 ; International Harvester at 105 against 104; 
Sears, Roebuck & Co. at 81144 against 85; Mont- 
gomery Ward & Co. at 4154 against 43; Woolworth 
at 6314 against 6314 ; Safeway Stores at 903 against 
88; Western Union Telegraph at 1803¢ against 175; 
American Tel. & Tel. at 246 against 246; Int. Tel. & 
Tel. at 63 against 65; American Can at 13714 against 
13614; United States Industrial Alcohol at 8834 
against 85 ; Commercial Solvents at32% against 291, ; 
Corn Products at 10434 against 98; Shattuck & Co. 
at 4434 against 4514, and Columbia Graphophone at 
27% against 29. 

Allied Chemical & Dye closed yesterday at 307 
against 30414 on Friday of last week ; Davison Chem- 
ical at 3514 against 333¢; E. I. du Pont de Nemours 
at 126 against 130; National Cash Register at 5734 
against 5514; International Combustion & Engineer- 
ing at 1014 against 10; International Nickel at 3314 
against 3114; A. M. Byers at 8514 against 9614; 
Simmons & Co. at.3814 against 44; Timken Roller 
Bearing at 75 against 7934; Mack Trucks at 67% 
against 735g; Yellow Truck & Coach at 27 against 
2754; Johns-Manville at 108 against 103; Gillette 
Safety Razor at 843% against 853g; National Dairy 
Products at 56%% against 5434; National Bellas Hess 
at 1514 against 16; Associated Dry Goods at 4114 
against 4274; Lambert Co. at 100 against 10034; 
Texas Gulf Sulphur at 5934 against 59, and Kolster 
Radio at 53% against 57%. 

The steel shares have continued weak. United 
States Steel closed yesterday at 16934 against 176 
on Friday of last week ; Bethlehem Steel at 95 against 
9454, and Republic Iron & Steel at 5334 against 61. 
The motor stocks quite generally show declines for 
the week. General Motors closed yesterday at 4714 
ex-div. against 4534 on Friday of last week; Nash 
Motors at 421% against 45; Chrysler at 32 against 
3434; Packard Motors at 18 against 1734; Hudson 
Motor Car at 4334 against 4514, and Hupp Motors 
at 1914 against 20. The rubber stocks regained most 
of their early losses. Goodyear Rubber & Tire closed 
yesterday at 8014 against 77 on Friday of last week ; 
B. F. Goodrich at 42 against 3914; United States 
Rubber at 2854 against 28, and the preferred at 514% 
against 52. 

The railroad list is quite generally higher as a 
result of the buying above referred to. Pennsyl- 
vania RR. closed yesterday at 78 against 77% on 
Friday of last week; New York Central at 174% 
against 16814; Erie RR. at 48 against 4714; Del. & 
Hudson at 17114 against 17134; Baltimore & Ohio 
at 11534 against 112; New Haven at 113% against 
10714; Union Pacific at 225 against 220; Southern 
Pacific at 122 against 11814; Missouri-Kansas-Texas 
at 5314 against 54; Missouri Pacific at 7914 against 
771%; Southern Railway at 115 against 10314; St. 
Louis-San Francisco*at 11414 against 110; Rock 
Island at 111 bid against 11014; Great Northern at 
93 against 8914, and Northern Pacific at 838 
against 7814. 

The oil shares have also held their own pretty 
well. Standard Oil of N. J. closed at 75% against 


763% on Friday of last week ; Simms Petroleum at 27 
against 2914; Skelly Oil at 35 against 36; Atlantic 
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Refining at 4214 against 4114; Texas Corp. at 5714 
against 5714; Pan American B at 591% against 60; 
Phillips Petroleum at 4114 against 3914; Richfield 
Oil at 233% against 2414; Standard Oil of N. Y. at 
3614 against 3614, and Pure Oil at 23% ex-div. 
against 241%. 

The copper stocks have also quite generally re- 
covered their early losses. Anaconda closed yester- 
day at 59 against 59 on Friday of last week ; Kenne- 
cott Copper at 4614 against 44; Calumet & Hecla at 
19 against 19; Andes Copper at 2814 against 2714; 
Inspiration Copper at 193% against 193g; Calumet & 
Arizona at 63 against 65; Granby Consolidated Cop- 
per at 3214 against 3114; American Smelting & Re- 
fining at 7014 against 6814, and U. S. Smelting & 
Refining at 2814 against 29. 





Stock markets in the important foreign financial 
centers moved irregularly this week, with the gen- 
eral trend again toward lower price levels. Turn- 
over remained of small proportions in all markets. 
Much attention was directed toward New York, par- 
ticularly in the first sessions of the week, and prices 
fell in London, Paris and Berlin under the influence 
of the heavy liquidation here. To some extent, how- 
ever, the occurrences at New York were considered 
salutary and a better atmosphere prevailed during 
later sessions of the larger foreign markets. The 
outlook for trade and industry remained the matter 
of primary concern everywhere. Signs of improve- 
ment have not been prominent so far and as com- 
modity prices are still falling, little reason is seen 
for entering upon new stock market commitments. 
In London the conclusion has been reached by the 
Federation of British Industries that a “consider- 
able readjustment has still to be effected in finance 
and industry before anything in the nature of a 
sustained upward movement in world trade can 
again take place.” In Berlin the Official Institute 
for Studying Trade Statistics concludes that while 
commodity prices are probably near the bottom, their 
present course does not indicate speedy recovery in 
trade. Similar views are prevalent throughout 
Europe and they have placed a damper not only on 
stock trading but also on new bond flotations. New 
issues currently placed on the market have been 
poorly received in London and Paris. A little im- 
provement is indicated in this respect by Berlin. 

A dull tone and sagging prices marked the first 
session of the week on the London Stock Exchange. 
Heavy week-end advices from New York influenced 
the trading considerably and more than offset the 
effects of the previous week’s Bank rate reduction. 
The gilt-edged list also declined, owing to the per- 
sistent weakness of sterling in relation to the Conti- 
nental exchanges and the resumption of gold ship- 
ments from London. Shipping stocks were irregular, 
but such groups as the oil and mining shares de- 
clined as a whole. The London market steadied 
Tuesday, some encouragement being gained from the 
reports of the rally late Monday at New York. Inter- 
national issues improved slightly, but British indus. 
trials were little in demand, while the gilt-edged list 
also remained heavy. Further gains were registered 
Wednesday in the Anglo-American group, giving the 
London market tone. Gilt-edged securities improved 
in the early dealings, but the gains were wiped out 
and losses established in this section before the close 
owing to the weakness of sterling and further sales 
of gold to the French market. An exceedingly quiet 





session followed Thursday, with public interest al- 
most entirely lacking. Gilt-edged issues held barely 
steady, while other departments showed much ir- 
regularity. Some improvement in gilt-edged securi- 
ties finally took place yesterday, but other sections 
of the market remained irregular. 

Prices at Paris dropped heavily Monday on selling 
precipitated by the break at New York. Liquidation 
was heavy throughout the session, holders hurrying 
to sell their stocks in anticipation of another crash 
in prices. French and international issues were alike 
thrown over and prices rolled swiftly downward. 
This sharp slump was followed by a slight recovery 
Tuesday. The movement of prices was slowly up- 
ward through most of the session, notwithstanding 
a very small volume of trading. Better news from 
New York played an important part in this move- 
ment, reports said. Further improvement and a 
slight increase in activity followed in Wednesday’s 
session, again on the basis of New York dispatches. 
“The Paris market seems to live in the trail of Wall 
Street and all of its sessions reflect the New York 
trend a day behind,” a report to the New York “Her- 
ald Tribune” remarked. Prices again turned weak 
under a fresh selling wave at Paris Thursday, values 
dropping steadily in all departments of the market. 
The downward movement prevailed also in yester- 
day’s session. 

The Berlin Boerse, like other markets, was soft in 
the initial session of the week. Investors paid no at- 
tention to stocks, reports said, and the market was 
left to professionals who hammered prices down- 
ward. Tuesday’s session at Berlin was very quiet 
and prices again sold off in the equity division, al- 
though slight improvement was noted in bonds. 
Transactions in I. G. Farbenindustrie accounted for 
half the turnover in the market and this issue also 
lost ground. Some stimulation was derived in Wed- 
nesday’s session from better New York reports and 
the market as a whole turned firm. The electrical 
group was the most active and some substantial 
gains were recorded in this division. The market 
again turned dull Thursday and prices resumed their 
downward course. Artificial silk stocks were rather 
weak as a group, while most other industrial issues 
also declined. A few stocks in the electrical list were 
favored, however, and some buying was also stimu- 
lated among shipping issues by reports of early re- 
lease of German property in Washington. A 


slightly firmer tendency was noted at Berlin yes- 
terday. 





Naval affairs are rapidly being shaped in con- 
formity with the treaty signed at London April 22 
and submitted to the United States Senate for rati- 
fication May 1. Keels will shortly be laid, Washing- 
ton reports indicate, for the three 10,000-ton cruis- 
ers on which construction was delayed last year 
pending the conclusion of the London Conference. 
These three American vessels are now held up only 
by some minor changes in design which are likely 
to be completed within a month or two. Such cruis- 
ers will be the largest types available for construction 
by Britain, the United States and Japan until 1935, 
under the terms of the new treaty. That the new ac- 
cord will meet the approval of the Senate is now gen- 
erally considered assured, owing to the exclusion 
from the instrument of consultative pacts or other 
agreements of a similar nature. Some sharp attacks 
are likely to be made, however, it is already indi- 











May 10 1930.] FINANCIAL 


CHRONICLE 3241 








cated, on the safety or escalator clause in Article 
21, whereunder Britain, America and Japan may 
enlarge their construction programs on due notice if 
building by any other nations appears menacing to 
them. This clause was inserted at the instance of 
the British delegation at London in order to provide 
a safeguard against possible Continental building of 
unduly large proportions. 

Public hearings on the treaty are to be held by the 
Senate Foreign Relations Committee beginning 
Monday, decision to this effect having been reached 
at a closed meeting Wednesday in which Senators 
Reed and Robinson explained points of the London 
negotiations. Secretaries Stimson and Adams will 
both be called at the first public hearing, the As- 
sociated Press states. Senator Reed was the last of 
the official American delegates to return, reaching 
New York Tuesday and proceeding promptly to 
Washington. He described the treaty while in this 
city as a “fair and honorable arrangement to the 
United States, as well as to Great Britain and Japan. 
It gives us a chance to correct our present serious 
insufficiency in cruiser strength without arousing 
alarm in other countries or stimulating them to com- 
petitive building. It saves all countries from waste- 
ful battleship replacements. Better than all else, 
it is convincing proof to each of the three nations 
that we cherish no grudges and contemplate no war 
among ourselves.” United States Ambassador Wil- 
liam R. Castle, Jr., who was appointed to the Tokio 
post for the period of the naval negotiations, will 
return in June to resume his post as Assistant Secre- 
tary of State. 

That the new treaty will be made the subject of 
much adverse debate in other countries, as well as 
the United States, was made amply evident in recent 
days. In England, Viscount Bridgeman of Leigh, 
formerly First Lord of the Admiralty in the Con- 
servative Cabinet, praised the five-year postpone- 
ment of battleship replacements, but attacked the 
British negotiators on most other grounds. The 
British delegates disregarded the advice of their 
naval advisers in agreeing to a cruiser strength of 
50, he charged. Britain has surrendered her security, 
he added. “The boast is that there is a great step in 
disarmament,” Viscount Bridgeman said. “It is 
certainly a great step in disarmament for this coun- 
try, but I fail to see how an agreement that gives the 
United States a very much stronger cruiser strength, 
which leaves Japan where she was and does not af- 
fect the other two Powers, can be regarded by any- 
body as a step in general disarmament.” Interpel- 
lations in the Japanese Diet Monday by advocates 
of large navies indicate that the treaty will meet 
some serious opposition in Tokio. Much concern 
was expressed regarding published reports that the 
United States intends to strengthen the armor plate 
on new cruisers, as there is no room for Japanese 
increase of large cruisers under the new treaty terms. 
French circles, according to Paris reports, continue 
to feel much perturbation regarding the hasty Ital- 
ian decision to increase her fleet and accelerate the 
building program. 





Full legal effectiveness has been given the Young 
plan of German reparations payments, the necessary 
additional ratifications of The Hague protocol hav- 
ing been announced Thursday by Great Britain and 
Italy. A final protocol placing the plan in operation 
was signed at Paris late yesterday by the Foreign 





Ministers of France, Britain, Italy and Belgium. 
In many respects, notably that of the scale of 
German payments, the new plan has been in opera- 
tion for many months, but in other important par- 
ticulars such as that of the formal organization of 
the Bank for International Settlements delay was 
occasioned by the lack of the necessary ratifications. 
German ratification was, of course, indispensable 
and it was provided additionally that four of the five 
important creditor Governments also must ratify 
the new instrument before it could take complete 
legal effect. French and Belgian ratifications fol- 
lowed soon after the German action, but Italy de- 
clined to take this step until the Eastern European 
reparations question had been settled. Britain, in 
turn, waited upon Italian action. In this situation 
some pressure was admittedly applied by the greater 
Powers to the Balkan nations and the latter com- 
posed their reparations differences on April 26. This 
made possible the forging of the final links as now 
announced in the exceedingly long chain of events 
leading to the full legal application of the plan elab- 
orated by the Experts’ Committee at Paris in the 
early months of last year. 

To a very great degree, the political steps just 
taken by the Governments concerned are likely to 
constitute their final moves for some time in connec- 
tion with reparations payments. It was the aim of 
the Experts’ Committee headed by Owen D. Young, 
in accordance with its terms of reference, to lift this 
troublesome problem out of the political sphere and 
place it within the realm of economics. The Dawes 
Committee moved in this direction in 1924, and a 
further long step toward the same end has now 
indubitably been taken by the Young Committee. 
The Paris reparations commission will now auto- 
matically pass out of existence, while its economic 
functions and all those of the Reparations Agent in 
Berlin will be taken over by the Bank for Inter- 
national Settlements. One additional step flows by 
agreement from the action now consummated. This 
is the final and complete evacuation by the remain- 
ing French troops of the third German Rhineland 
zone, which it is understood will be effected by July 
1, this year, although the legal right to such occu- 
pation apparently continues until six months after 
ratification of the Young plan protocol. This entire 
matter dates back, of course, to the private meeting 
at Geneva, Sept. 16 1928, in which representatives 
of Germany and of the former Allies agreed to seek 
what M. Briand of France described as the “final 
liquidation of the World War.” 

Foremost among the steps now clearly in prospect 
in pursuance of the completed and legally effective 
Young plan is the formal organization of the Bank 
for International Settlements. Preliminary steps 
for subscription of the bank’s capital and selection 
of officers have already been taken, and the Board 
of Directors will be able to declare these arrange. 
ments effective without more ado. This first legal 
meeting of the Board is scheduled to take place in 

3asle next Monday and the bank will then to all 
intents and purposes be fully constituted. In antici- 
pation of speedy adjustment of remaining matters, 
meetings of bankers and of Treasury agents have 
been in progress in Brussels and Paris this week for 
discussion of terms and conditions of the first an- 
nuities loan, amounting to $300,000,000. Investment 
bankers of the nine countries that are to take por- 





tions of the bond issue met at Brussels late last 
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week to consider the coupon rate, maturities, price 
of issue and allocations to the respective markets. 
Representatives of the various Treasuries of the 
Governments concerned discussed the same questions 
at Paris Wednesday and Thursday. Although there 
has been much said in dispatches regarding the pos- 
sible terms and conditions, it seems clear that the 
bankers will follow customary procedure and fix 
these definitely only on the eve of the offering. The 
amounts to be offered in the various markets also 
were discussed both at Brussels and Paris. While 
no final decision on this point has been announced, 
it is indicated in reports that France and the United 
States will take approximately $90,000,000 each and 
Britain $50,000,000, leaving about $70,000,000 to be 
divided among other European markets. 





Delegates of 28 nations assembled at Geneva on 
April 28 for a fortnight’s discussions of the League 
of Nations Committee on Security and Arbitration. 
Of the countries represented 26 are member States, 
while two, Russia and Turkey, are present by invi- 
tation. Projects before the committee included the 
formation of a general convention on the basis of 
the model treaty framed by the same body in 1928; 
revision of the draft convention for financial asgist- 
ance to a State that is the victim of an aggressor in 
violation of the League covenant, and means for as- 
suring that the League will be able to function prac- 
tically in an emergency through use of aircraft and 
other means of communication. Debate on these 
matters proceeded slowly, partly owing to the ab- 
sence during the first sessions of Dr. Edouard Benes 
of Czechoslovakia, Permanent Chairman of the Com- 
mittee. The discussion proceeded amiably enough, 
as most of the delicate points are to be referred in 
any event to a drafting committee and when formu- 
lated they will come up again for additional discus- 
sion and possibly some final determination at the 
next Assembly meeting in September. A resolution 
was adopted Thursday by the Committee assuring 
to the League aircraft communications in times of 
emergency. Since the members of the Committee 
are identical in great part with those of the Prepara- 
tory Disarmament Commission of the League, Jonk- 
heer Loudon, Chairman of the latter body, conferred 
with the representatives regarding the date of the 
next meeting of the Preparatory Disarmament body. 
It was decided Thursday to summon the members 
of the Preparatory Commission to meet on Nov. 3. 
The session thus fixed gains additional importance 
because it is the last of the scheduled meetings be- 
fore convocation of the League’s first general dis- 
armament conference. 





Political agitation in Spain, emanating chiefly 
from the universities, has caused a series of dis- 
orderly demonstrations in Madrid with resulting 
clashes between the police and university students 
in which several fatalities have occurred. The dis- 
orders are attributed directly to republican utter- 
ances by Don Miguel de Unamuno, rector of Sala- 
manca University. Professor Unamuno was expelled 
during the dictatorship of Primo de Rivera, but he 
has now returned to Spain and is openly advocating 
peaceful establishment of a Republic. Riots marked 
his speech in Madrid late last week in which he again 
appealed for supplanting of the monarchy by a re- 
public. Some of the demonstrators were injured and 
the students at Madrid Universities declared a one- 





day strike of protest. Students and workers again 
came into conflict with the authorities Monday, and 
on this occasion shooting took place, two of the 
workers being killed while four others and three 
students were seriously injured. A Cabinet meeting 
was promptly called by General Berenguer, and a 
communication was issued later in the day saying 
that the Government would continue its policy of 
enforcing order at all costs. A fresh series of out- 
breaks took place in Seville, Valencia and other cities 
Tuesday and a number of Universities in such centres 
were closed. Professor Unamuno, around whom the 
troubles developed, remarked that he intends to stay 
in Madrid. A further Cabinet meeting was held 
Wednesday, and at the close of the gathering an 
order was isued forbidding political speeches and as- 
semblages. It was indicated that the suspension 
would last only long enough to insure stability and 
tranquillity in the country. 





Determined action for bringing to an end the sub- 
versive and increasingly violent campaign for politi- 
cal independence in India was taken by the Govern- 
ment of that country, Monday, when Mahatma 
Gandhi, leader of the civil disobedience movement, 
was placed under arrest at Surat. He was taken 
to Poona and imprisoned there under an ordinance 
of 1827, fixing penalties for opposition to British 
rule in India. Careful preparations were made for 
this step, which was foreshadowed by London state- 
ments of April 30 to the effect that the Labor Gov- 
ernment was prepared to give full support to Viceroy 
Lord Irwin in any decisive action he might consider 
necessary to take against Mr. Gandhi and his civil 
disobedience campaigners. The Hindu leader, who 
courted arrest throughout April in his salt-making 
endeavors, was hurriedly taken from his bungalow 
at Surat very early Monday morning and thence 
transported by train and automobile to Poona. He 
was lodged in Poona jail, a Bombay dispatch to the 
New York “Times” said, “before news of the arrest 
had spread beyond the dusty streets of Surat.” No 
trial is to follow the arrest, the Government an- 
nounced, as Mr. Gandhi will be held under regula- 
tions that do not require such action. Mr. Gandhi 
“will be placed in restraint during the Government’s 
pleasure,” a statement said, but “every provision 
will be made for his health and comfort during his 
detention.” 

Since the reaction of the Indian people to the 
arrest of their religious and political leader could 
not be foreseen, much careful thought was appar- 
ently expended on provisions for safeguarding the 
isolated groups of Europeans in different parts of 
India in the event of a sudden and general uprising. 
“There is ample evidence that the chief centers of 
disaffection are well provided for in the matter of 
troops,” the “Times” dispatch said, “but it is under- 
stood that the protection of the scattered European 
elements gave the Viceroy the greatest concern. 
There are no means of getting them within forts if 
serious trouble follows.” An announcement of the 
action taken by the Simla authorities was issued 
Monday after Mr. Gandhi had been safely placed 
in the British stronghold of Poona. “The campaign 


of civil disobedience, of which Gandhi has been the 
chief instigator and leader, has resulted in wide- 
spread defiance of law and order, and in grave dis- 
turbances to the public peace in every part of India,” 
“Professedly non- 


the Government statement said. 
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violent, it has inevitably, like every similar move- 
ment in the past, led to acts of violence which, as 
the days passed, became more violent and frequent. 
While Mr. Gandhi has continued to deplore these 
outbreaks, his protests against the conduct of his 
unruly followers have become weaker and weaker, 
and it is evident he is no longer able to control them. 
Events have shown that the laws of nature are in- 
exorable, and that the history of the earlier non- 
co-operation movement with its accompani- 
ments of fire and blood would repeat itself if 
the Gandhi campaign were allowed to continue 
unchecked.” 

Approval of the course adopted by Lord Irwin and 
the Labor Government was general in Parliamentary 
circles in London, with the exception of the small 
but fiery group of Left wing Laborites in the House 
of Commons. The bulk of the Labor Party, both in 
and out of Parliament, were agreed that no other 
course was left open, and the Liberals supported 
that attitude, reports said. The Conservatives com- 
mented only that the arrest should have taken place 
weeks ago. “The Labor Government’s justification 
for doing what goes very much against the grain of 
the Socialists in many ways is that any government 
in power is bound first of all to maintain law and 
order,” a London report to the New York “Times” 
said. In discussing the matter in the House of Com- 
mons, Monday, the British radicals criticized the 
manner of the arrest and the determination of 
the Government to hold Mr. Gandhi without 
trial. 

In India the news of the arrest was accepted 
quietly at first, hartals, or short stoppages of work, 
being declared in numerous cities. Sporadic out- 
bursts of rioting followed Tuesday in Calcutta, Delhi 
and other centers, with an estimated death roll of 
20 or more, while scores of demonstrators were in- 
jured. ‘Numerous outbreaks to-day marked the 
turning of the imprisoned Mahatma Gandhi’s cam- 
paign of civil disobedience from peaceful into war- 
like progress,” a Bombay dispatch to the Associated 
Press said. “Bloodshed occurred in a dozen cities 
where hostile actions of the ‘holy one’s’ followers 
were met with armed force.” The events of the day, 
however, were much less serious than had been 
thought probable in some quarters. Lessened ten- 
sion throughout India was reported Wednesday by 
the authorities at Simla, and there was a disposition 
to breathe more freely. Dispatches from the sum- 
mer capital of India, while worded very cautiously, 
nevertheless made it clear that the spontaneous blaze 
of resentment so widely predicted as the immediate 
result of Mr. Gandhi’s arrest had failed to appear. 
Late the same night, however, rioting started on a 
very serious scale at Sholapur, near Bombay, and it 
was resumed Thursday, resulting in more than 20 
deaths of police and natives and numerous injuries. 
Eight European women and their five children were 
quickly evacuated from the town, reports said, as 
the situation rapidly developed beyond the power 
of the local police. Like other recent disturbances 
in India, this apparently took its rise from the civil 
disobedience campaign. The town was virtually 
abandoned to the rioters pending the arrival of 
troops. This incident, dispatches said, dims per- 
ceptibly the prospects for a more peaceful attitude 
in the country. Particular concern is felt regarding 
possible developments to-day, which is the anniver- 
sary of the outbreak of the great mutiny of 73 years 





ago. Appropriate celebrations are likely to be at- 
tempted by revolutionary elements, it is thought. 





Prolonged negotiations in London between repre- 
sentatives of the British and Egyptian governments 
for a change in the status of Egypt were suspended 
Thursday, owing to the inability of the negotiators 
to agree on the question of the Sudan. An Egyptian 
delegation, headed by the Nationalist Prime Min- 
ister Nahas Pasha, arrived in London at the end 
of March to round off the draft of the treaty of inde- 
pendence initialed last summer. In proclaiming the 
virtual independence of Egypt, the Labor Govern- 
ment made reservations regarding the defense of the 
Suez Canal, defense of Egypt against foreign aggres- 
sion or interference, protection of foreign residents 
in Egypt, and the future political status of the 
Sudan. All British troops were to be withdrawn, 
however, except from the narrow strip along the 
Suez Canal; an alliance was to be concluded between 
the two countries; Ambassadors were to be ex- 
changed, and England was to endeavor to get Egypt 
admitted into the League of Nations. Such points 
as the location of the Suez Canal garrison proved 
difficult in the discussions of April and early May, 
but the main point of contention was that of control 
over the Sudan. Complete parity with the English 
in administration of the Sudan was demanded by 
the Egyptians, but this Foreign Secretary Henderson 
was not able to concede, and the negotiations were 
terminated Thursday. In announcing this result 
before the House of Commons, Mr. Henderson stated 
that the failure occurred in spite of the most sincere 
and friendly efforts on both sides. A possible ad- 
verse effect of this development on the Mohammedan 
populations of the Near East and of India caused 
some concern in London. 





There have been no changes in European central 
bank rates the present week. Rates remain at 6% 
in Italy and Austria; at 544% in Spain; at 5% in 
Germany; at 444% in Norway; at 4% in Denmark 
and Ireland; at 344% in Sweden; at 3% in England, 
Holland, Belgium, and Switzerland, and at 214% in 
France. In the London open market discounts for 
short bills yesterday were 214% against 214% on 
Friday of last week, and for long bills 2 3/16% 
against 2144@214% the previous Friday. Money on 
call in London yesterday was114%. At Paris the open 
market rate continues at 214%, and at Switzerland 
has been marked down from 254% to 214%. 





The Bank of England statement for the week 
ended May 7 shows a gain of £218,601 in gold and 
bullion. Reserves increased £550,000, note circu- 
lation having been contracted £331,000. The Bank 
now holds £164,502,394 of gold in comparison with 
£160,880,419 last year and £161,905,405 in 1928. 
The rate of discount remains unchanged at 3%. 
Public deposits decreased £4,791,000, but other 
deposits increased £1,845,572. 


Other deposits are 
divided into 


bankers’ accounts which increased 
£2,372,146 and other accounts which declined 
£526,574. The reserve ratio now amounts to 


54.64% in comparison with 52.90% last week and 
54.06% a year ago. A decrease is shown in loans 
on Government securities of £2,785,000 and in other 
securities of £590,111. The item of other securities 
includes “discounts and advances” and _ securities 
which fell off £200,356 and £389,755. respectively. 
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Below we furnish a comparison of the various items 
for the past five years: 
BANK ®F ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
May 8. May 9. _—— — ate na 
£ £ 

Circulation . -_.__-- 358,490,000 362,793,000 135,218,000 136,169,645 141,651,590 
Public deposits - - - - - 16,211,000 8,679,000 13,074,000 12,759,974 21,264,451 
Other deposits _-_---. 104,568,818 98,753,000 100,782,000 102,094,453 102,150,784 

Bankers accounts 68,534,285 63,223,000 jj$...... j= sacoce cence 

Ganer aeeeunts,... Geeemee Seeeeree |. beoees) | eeweee .. Meosen 
Governm't securities 56,362,909 39,781,000 29,457,000 47,824,229 46,130,328 
Other securities.... 16,163,947 27,311,000 55,696,000 47,220,123 68,671,750 

Disect. & advances é. rey et Seen saves Geeta acenae 

Beourities . __.--- oe a SO ee 
Reserve notes & coin 66 ‘ll ,000 58,086,000 46,437,000 37,539,033 26,360,713 
Coin and bullion. __164,502,394 160,880,419 161,905,405 135,958,678 148,262,303 
Proportion of reserve 

to liabilities _ -- -- 54.64% 54.06% 40.79% 32.70% 21.35% 
Be Sv cone dnoe 3% 54% 4%% 4%% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France in its statement for the week 
ended May 3 reveals a decrease of 792,909 francs 
in gold holdings, the total of which is now 42,350,- 
022,448 francs, compared with 36,462,083 ,078 francs 
a year ago. Credit balances abroad records a decline 
of 16,000,000 franes, while bills bought abroad rose 
7,000,000 francs. A large increase is shown in note 
circulation, namely, 1,603,000,000 francs. Owing 
to this increase the total of the item now stands 
at 72,372,825,020 francs, which compares with 
63 ,827 ,539,230 franes at the corresponding week a 
year ago. French commercial bills discounted and 
creditor current accounts reveal decreases of 715,- 
000,000 frances and 2,182,000,000 frances, while ad- 
vances against securliles registers a gain of 158,000,- 
000 francs. Below we furnish a comparison of the 
various items for last week as well as for the cor- 
responding week last year: 

PANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes —_—-_——- Status as of-————————_- 
for Week. May 3 1930. April 26 1930. May 4 1929. 
Francs. Francs Francs. Francs. 
792,909 42,350, 022, 448 42,350,815,357 36,462,083,078 
Credit bals. abr’'d.-Dec. 16,000,000 6,885,539,276 6,901,539,276 8,044,546,265 
French commercial 


bills discounted. Dec. 715,000,000 4,935,999,063 5,650,999,063 6,476,745,182 
Bills bought abr’d_Inc. 7,000,000 18,712,514,576 18,105,514,576 18,300,231,160 
Adv. agst. securs._Inc. 158,000,000 2,749,959,012 2,591,959,012 2,440,656,804 
Note circulation. Inc. 1603000,000 72,372,825,020 70,769,825,020 63,827 ,539,230 
Cred. curr. acets. .Dec.2182000,000 12,368,966,859 14,550,966,859 18,383,521,170 


Gold holdings - - - - Dec. 


The statement of the Bank of Germany for the 
first week of May shows a decline of 85,000 marks 
in gold and bullion. The iotal of gold now stands 
at 2,565,417,000 marks, which compares. with 
1,765,619,000 marks a year ago and 2,040,894,000 
marks in 1928. An increase appears in reserve in 
foreign currency of 2,614,000 marks and in silver 
and other coin of 4,597,000 marks, while deposits 
abroad remain unchanged at 149,788,000 marks. 
Bills of exchange and checks decreased 155,700,000 
marks and advances 81,835,000 marks. Notes in 
circulation contracted 260,498,000 marks, reducing 
the total of the item to 4,403,678,000 marks, as 
compared with 4,442,428,000 marks at the cor- 
responcing week last year. An increase is recorded 
in notes on other German banks of 10,345,000 marks, 
in other daily maturing obligations of 64,854,000 
marks and in cvher liabilities of 1,096,000 marks, 
whereas the items of investments and other assets 
reveal decreases of 30,000 marks and 25,346,000 
marks respec.ively. A comparison of the various 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. May71930. May71929. May 7 1928. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion- --__- Dec. 85,000 2,565,417,000 1,765,619,000 2,040,894,000 
Of which depos.abr’'d. Unchanged 149,788,000 154,344,000 85,626,000 
Res've in for’n curr-__-_Inc. 2,614,000 229989 000 53,580,000 197 ,542,000 
Bills of exch. & cheeks .Dec. 155,700,000 1,758 ,421,000 2,985,418,000 2,281,666,000 
Silver and other coin__Inc. 4,597,000 138,024,000 127,896,000 66,929,000 
Notes on oth. Ger.bks.Inc. 10,345,000 15,254,000 16,242,000 17,634,000 
RS Se eee Dec. 81,835,000 43,645,000 208,725,000 39,246 ,000 
Investments --_.....-- Dec. 30,000 93,064,000 92,899,000 94,004,000 
Coe oes. cakatcous Dec. 25,346,000 555,396,000 408,358,000 558,081,000 
~tdea 

Notes in circulation._Dec. 260,498,000 4,403,678,000 4,442,428,000 4,238,937,000 
Oth. daily mat. oblig_Inc. 64,854 ‘000 774,470,000 584,768,000 460,549,000 , 
Other liabilities... -.-- Inc. 1 096, 0008 60,208,000 294,793,000 189,517,000 
—_—_ 


An easy tone was maintained in the New York 
money market this week, rates shading off a little 
in the later sessions. Call loans ranged from 314% 
to 3% on the Stock Exchange from Monday to Wed- 
nesday, inclusive, but in the unofficial outside mar- 
ket funds were available in quantity at 244% on all 
occasions. In the two last trading periods the 
official rate was 3% for renewals and new loans 
alike, while funds were offered in abundance at 214% 
in the “Street” market. Money was also very plenti- 
ful at the Curb Exchange money desk. On most 
occasions the differential of 14 of 1% over the Stock 
Exchange rate was maintained for Curb loans, but 
this was shaded to 14 of 1% Thursday and yester- 
day. Time loans also were easy. Yield rates on 
bankers’ bills were lowered for all maturities. One 
of the important contributing causes to the abun- 
dance of money offerings was a drop of $200,000,000 
in brokers’ loans against stock and bond collateral, 
reported by the Federal Reserve Bank of New York 
for the week ended Wednesday night. Gold move- 
ments for the same period, as reported by the bank, 
consisted of imports of $82,000. There were no ex- 
ports and no changes in the amount of gold held 
ear-marked for foreign account. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, loans renewed at 
314% on both Monday and Tuesday, with a decline 
o 3% each day in the rate for new loans. On Wed- 
nesday, Thursday and Friday all loans were at 3%, 
including renewals. For time money the demand 
was dull and without special feature throughout the 
week, though an abundance of offerings was avail- 
able and quotations were lowered as the week ad- 
vanced. On Monday accommodation was offered 
at 314% for 30-day paper, and also for 60-day money, 

334% for 90-day accommodation, 334,@4% for four 
‘niall, and 4% for four- to six-month maturities. 
These rates were maintained until Wednesday, when 
rates dropped to 3@314% for 30-day, 314@314% for 
60 and 90 days, 314@334,% for three and four 
months, and 334@4% for five and six months. Com- 
mercial paper in the open market was fairly active 
throughout the week, a goodly portion of the in- 
quiries for accommodation coming from merchants 
and brokers throughout the country. The market 
continued steady and the offerings improved as the 
week advanced. Rates were unchanged at 334% for 
names of choice quality, maturing in four to six 
months, while names less well known and shorter 
choice names were quoted at 4%. 


The market for prime bank acceptances continued 
active throughout the week, though the offerings 
were not particularly plentiful until Wednesday, 
when both supply and demand gradually increased. 
Discounts were unchanged on Monday and Tuesday, 
but late on Wednesday dropped 14 of 1% for all 
maturities, and on Friday were reduced another 14 
of 1% for five- and six-month accommodations. The 
Federal Reserve Bank of New York has reduced its 
buying rate for acceptances from 234% to 214% for 
bills running from 1 to 60 days, and from 234% to 
254% on bills running from 61 to 120 days. The 
Reserve Banks further reduced their holdings of 





| $175,203,000. 


acceptances during the week from $209,564,000 to 
Their holdings of acceptances for 


their foreign correspondents were slightly further 
| increased from $465,458,000 to $468,574,000. ‘The 
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posted rates of the American Acceptance Council 
are now at 254% bid and 214% asked for bills run- 
ning 30 days, and also for 60 and 90 days, and like- 
wise for 120 days, and 234% bid and 254% asked for 
150 days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by ac- 
ceptances, the rates varying widely. Open market 
rates for acceptances have also been marked down 
for the longer maturities, and are as follows: 
SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills_.....- 2% 2% 2% 2% 2% 2% 
—90 Days— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills....... 2% 2% 2% 2% 2% 244 
FOR DELIVERY WITHIN THIRTY DAYS. 
EE SEES ME nabtendcncsdwssesesbddnsessscasenesnanseescsos 2% bid 
ED COURSE RENEE occ cccccocccccdnsccesssscosescccsscescsse< 2% bid 





Announcement was made May 7 by the Federal 
Reserve Board that, effective May 8, the Federal 
Reserve Bank of Boston would reduce its discount 
rate from 4% to 314%. The 4% rate had been in 
effect since Feb. 13, when it was lowered from 444%. 
There have been no other changes this week in the 
rediscount rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

May 9. Established. Rate. 
itt nioccndbananne 3% May 8 1930 4 
 . Se 3 May 2 1930 3% 
ng tied aes 4 Mar. 20 1930 Ahn 
GS dia iin etna diciandn dna 4 Mar. 15 1930 4% 
TEE 4 Apr. 11 1930 44 
PE R6ssiwidennecweee 4 Apr. 12 1930 4hy 
EE nee 4 Feb. 8 1930 4% 
dei: iain daw ewe iate 4 Apr. 12 1930 4g 
RET 4 Apr. 15 1930 4y 
SES eee 4 Feb. 15 1930 4% 
CO minncbowmewaadan 4 Apr. 8 1930 44 
San Francisco. -........----- -4 Mar. 21 1930 4% 








Sterling exchange is irregular, but more active 
than at any time in several weeks, despite the fact 
that under pressure in Wednesday’s market the 
rate for cable transfers moved down to 4.8534, which 
was the lowest rate in effect since Oct. 2. The range 
this week has been from 4.85 17-32 to 4.86 for 
bankers’ sight bills, compared with 4.857% to 4.861% 
last week. The range for cable transfers has been 
from 4.8534 to 4.8614, compared with 4.86 1-16 to 
4.86 5-16 a week ago. The greater activity in 
sterling this week results doubtless from the con- 
viction of foreign exchange traders that they can 
now take a fixed technical position in their exchange 
transactions on the basis that international money 
rates and especially central bank rediscount rates 
are established at the irreducible minimum. ‘The 
pressure on sterling at a time when demand for ex- 
change on London is more active than it has been 
in months is attributed in banking quarters to a 
counterflow of dollar demand in Europe arising from 
European buying of securities in the New York 
market. The fact that funds are being drawn from 
London by several European centres is also a factor 
in the lower sterling quotation. Amsterdam, Ber- 
lin, Paris and Zurich are especially firm with respect 
to sterling. 

During the week France is reported to have taken 
approximately £4,200,000 in gold from London. 
The greater part of this gold seems to have come 
from the open market, but a considerable portion 
was taken from the Bank of England vaults. Unless 


the New York security market continues to draw 
heavily upon European funds, bankers expect to 
see a period of steadier sterling as all seasonal factors 
favor London from now until toward the close of 
the summer. This week the Bank of England shows 
an increase in gold holdings of £218,601, despite the 
French movement. The increase is accounted for 
chiefly by imports from Australia. The Bank of 
England’s bullion holdings now stand at £164,- 
502,394, which compares with £160,880,419 a year 
ago and with the minimum recommended by the 
Cunliffe committee of £150,000,000. On Saturday 
the Bank of England sold £502,559 in gold bars and 
received £1,000,000 in sovereigns from abroad. 
On Monday the Bank sold £1,463,573 in gold bars 
(believed to have gone to France). On Tuesday 
the Bank received £300,000 in sovereigns from 
abroad and sold £267,400 in gold bars. There was 
£837,000 gold available in the open market. A 
small proportion of this was shipped to Germany, 
but, according to advices from London bullion deal- 
ers, the greater proportion went to France at 
84s. 114d. On Wednesday the Bank received 
£1,050,000 in sovereigns from abroad and sold 
£881,546 in gold bars. The bars sold are believed 
to have been taken for shipment to Paris. On 
Thursday the Bank sold £1,188,477 in gold bars 
(probably for shipment to Paris) and exported 
£25,000 in sovereigns. Yesterday the Bank sold 
£204,419 gold bars to the Bank of France. 

At the Port of New York the gold movement for 
the week May 1-May 7, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $82,000, chiefly from Latin America. 
There were no gold exports and no change in gold 
earmarked for foreign account. In tabular form 
the gold movement at the Port of New York for the 
week ended May 7, as reported by the Federal Re- 
serve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 1-MAY 7, INCLUSIVE. 


Imports. Exports. 
$82,000 chiefly from Latin None. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


The Reserve Bank reported that $3,162,000 gold 
was received at San Francisco during the week of 
which $3,037,000 came from Japan and $125,000 
from China. Canadian exchange moved down sharp- 
ly this week. On Saturday last Montreal was at 
5-16 of 1% discount on Monday and on Tuesday at 
5-16; on Wednesday at 4; on Thursday at 13-32, and 
on Friday at 5-16 of 1% discount. In some quarters 
the weakness in Canadian exchange is attributed to 
the transfer of Canadian funds to the New York 
security market. However, more influence is ascribed 
to Canada’s adverse trade balance. Navigation 
opened on the St. Lawrence on April 28, but thus 
far the grain movement has not been large. From 
now on, however, Canadian bankers expect that 
Montreal funds will move up. According to com- 
pilations of the Royal Bank of Canada, Canadian 
exports for the twelve months ended with February 
of this year, amounted to $1,145,000,000. ‘This is 
$211,000,000 below the figure for the previous twelve 
months. At the same time there was an increase of 
$20,000,000 in imports to $1,270,000,000. Thus the 
visible balance of trade showed an excess of imports 
during the past year of $125,000,000, against an ex- 
port balance of $106,000,000 in the previous period. 
There was a slight improvement in the balance with 


America. | 





respect to the United States, exports to this country 
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increasing somewhat more than imports. The chief 
factor in the current import balance is the decline 
in value of agricultural products to Great Britain. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a dull half-day session. 
Bankers’ sight was 4.85 13-16@4.85 15-16; cable 
transfers, 4.86 1-16@4.8614. On Monday the mar- 
ket was dull but steady. The range was 4.85 27-32@ 
4.86 for bankers’ sight, and 4.86 3-32@4.861% for 
cable transfers. On Tuesday sterling was active, 
though under pressure. The range was 4.8534@ 
4.86 for bankers’ sight and 4.85 31-32@4.861% for 
cable transfers. On Wednesday sterling continued 
under pressure, although active. The range was 
4.85 17-32@4.8534 for bankers’ sight and 4.8534 @ 
4.86 1-16 for cable transfers. On Thursday sterling 
was slightly firmer in tone. The range was 4.85 11-16 
@4.85 13-16 for bankers’ sight and 4.8574@ 
4.86 1-32 for cable transfers. On Friday the sterling 
was fractionally easier; the range was 4.8554@4.8534 
for bankers’ sight and 4.85 13-16@4.85 15-16 for 
cable transfers. Closing quotations on Friday were 
4.85 21-32 for demand and 4.85 27-32 for cable 
transfers. Commercial sight bills finished at 
4.85 9-16, sixty-day bills at 4.835, ninety-day bills 
at 4.8234, documents for payment (sixty days) at 
4.8354 and seven-day grain bills at 4.85. Cotton 
and grain for payment closed at 4.85 9-16. 





Exchange on the Continental countries has been 
irregular and dull, with the major units inclined to 
ease in sympathy with the lower sterling rate. Bank- 
ers say that there is some transfer of French, Ger- 
man and other Continental funds to the New York 
security markets, but the fractionally lower exchange 
quotations must be attributed chiefly to the lower 
money rates and the abundant supply of funds in 
nearly every European centre. As noted above, 
French francs have been firm with respect to ex- 
change on London and France has drawn from 
London during the week approximately $21,000,000 
in gold. It is thought in some quarters that much 
of this gold taken by France is ultimately intended 
for shipment to Switzerland. Some bankers are 
inclined to believe that the gold movement from 
London to Paris is likely to continue until the open- 
ing of subscriptions to the stock of the Bank for 
International Settlements. According to Paris ad- 
vices, the Bank of France does not favor the present 
movement of gold from London to Paris, and ad- 
vices received in New York state that the Bank of 
France has informed French banking institutions 
that such shipments are contrary to its wishes. 
Money continues easy and abundant in Paris. This 
week the Bank of France shows a small decrease 
in its gold holdings—only 792,909 francs, leaving 
the stock of gold at 42,350,022,448 francs on May 2. 
This compares with 36,462,083,078 on May 3 1929. 
The Bank’s ratio was up to 49.98%, which compares 
with 44.35% a year ago and with the legal require- 
ment of 35%. German marks are on balance frac- 
tionally easier, but nevertheless firm, although in 
less demand than usual. Closing quotations for 
mark cable transfers this week are 23.87, compared 
with dollar parity of 23.82. The market is surprised 
that no reduction was made in the Reichsbank re- 





discount rate this week, but Berlin advices state 
that bankers there confidently expect such a re- 
duction. ‘The private discount rate in Berlin is | 


now % of 1% under the Reichsbank official figure. 


This is partly due to waning trade. While the 
Reichsbank report shows continued dwindling of 
discounts and increase of gold holdings and foreign 
exchange, general trade discloses no sign of recovery. 

Italian lire, contrary to the general trend of the 
foreign exchanges, are firmer. Lire have been 
firm since the reduction in the bank rate to 6% on 
March 28. Opinion in foreign exchange circle. is 
that the currency difficulties under which Italy has 
been suffering since the war period are now prac- 
tically cleared up. It was generally felt at the time 
of stabilization that the level chosen, 5.26, was 
unwise, but the exchange situation has subsequently 
been expertly handled, and it now seems that any 
difficulties involved in the choice of this level have 
been definitely resolved. According to the ‘“‘Wall 
Street Journal,’ the fact that Italy has been able 
to reduce its Bank rate twice this year and that 
no outflow of gold has resulted, despite the removal 
of official control, seems a good indication that the 
post-war adjustment of the currency has been suc- 
cessfully completed. 

The London check rate on Paris closed at 123.86 
on Friday of this week, against 123.83 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.92 3-16, against 3.9214 on Friday 
of last week; cable transfers at 3.92 5-16, against 
3.925%; and commercial sight bills at 3.917%, against 
3.9214. Antwerp belgas finished at 13.9434 for 
checks and at 13.9534 for cable transfers, against 
13.94% and 13.95%. Final quotations for Berlin 
marks were 23.86 for checks and 23.87 for cable 
transfers, in comparison with 23.8614 and 23.8714 
a week earlier. Italian lire closed at 5.24 3-16 for 
bankers sight bills and at 5.243 for cable transfers, 
against 5.23 15-16 and 5.241% on Friday of last week. 
Austrian schillings closed at 1414, against 1414; ex- 
change on Czechoslovakia at 2.9614, against 2.963; 
on Bucharest at 0.60, against 0.60; on Poland at 
11.25, against 11.25 and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.30 for bankers 


sight bills and at 1.30144 for cable transfers against 
1.30 and 1.304%. 





Exchange on the countries neutral during the war 
has been irregular and exceptionally dull in the New 
York market. Holland guilders are more than 
ordinarily firm with respect to sterling exchange and 
fractional weakness shown in the New York market 
is attributed to some transfers of Dutch funds to 
American securities. On Monday of this week 
guilders in London advanced to 12.0734 guilders to 
the pound, a rate which threatens London gold re- 
serves. Money rates in Amsterdam are at the lowest 
level in 20 years and bankers there seem to expect a 
further reduction, to 244% from the present 3%, 
the lowest since 1911. The Scandinavian units are 
inclined to sag. The easier tone in the Scandi- 
navians is due in part to easier money rates in most 
European centers and to the general retardation in 
Scandinavian as well as world business. Spanish 
pesetas have been irregular and are off sharply. The 
renewal of radical agitation in Spain gave further 
impetus to bear speculators in the currency abroad, 
but the peseta market here has been exceptionally 
quiet. 

Bankers sight on Amsterdam finished on Friday 
at 40.2214, against 40.2234 on Friday of last week; 
cable transfers at 40.24, against 40.2414 and com- 
mercial sight bills at 40.20, against 40.20. Swiss 
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francs closed at 19.3514 for bankers sight bills and 
at 19.3614 for cable transfers, in comparison with 
19.38 and 19.39. Copenhagen checks finished at 
26.7314 and cable transfers at 26.75, against 26.76 
and 26.7714. Checks on Sweden closed at 26.82 
and cable transfers at 26.8314, against 26.86 and 
26.8714; while checks on Norway finished at 26.74 
and cable-transfers at 26.7514, against 26.76 and 
26.7714. ‘Spanish pesetas closed at 12.16 for bank- 
ers sight bills and at 12.17 for cable transfers, 


which compares with 12.39% and 12.40% a week 
earlier. 


The South American exchanges have been more 
active than in recent weeks. Argentine exchange 
displays a tone of firmness for the first time in several 
weeks. Argentine paper pesos closed at 38 3-16 for 
checks, as compared with 38 11-16 on Friday of last 
week, and at 3814 for cable transfers, against 3834. 
Brazilian milreis finished at 11.85 for bankers sight 
and at 11.90 for cable transfers, against 11.85 and 
11.90. Chilean exchange closed at 12.10 for checks 
and at 12.15 for cable transfers, against 12.10 and 
12.15; Peru at 4.00 for checks and at 4.01 for cable 
transfers, against 4.00 and 4.01. 


The Far Eastern exchanges are essentially un- 
changed from the past few weeks. The silver cur- 
rencies are somewhat weaker and of course continue 
to rule low with the lower prices of silver. Due to 
the Indian revolts, the silver market at Bombay 
was closed on Monday, Tuesday and Wednesday. 
Nevertheless, Indian rupees continue steady. It 
is suggested in some quarters that the currency has 
been pegged, but British bankers in New York in 
touch with India deny this. The market for rupees 
in New York is small. The steadiness of the ex- 
change, it is felt, is an expression of confidence that 
the British Government has complete control of 
the situation in India. Japanese yen are steady. 
It is stated that Japan has not yet found it necessary 
to touch the $25,000,000 stabilization credit ob- 
tained in New York incident to the removal of the 
gold embargo on Jan. 11. Closing quotations for 
yen checks yesterday were 4934@49'4, against 
49.37@49\%. Hong Kong closed at 3624@36 15-16, 
against 3714@37%%; Shanghai at 4614, against 
4654@4634; Manila at 4914, against 4914; Singa- 
pore at 56 3-16@564, against 56 3-16@5614; Bom- 
bay at 3614, against 3614, and Calcutta at 3614, 
against 364. 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE, 





Saturday, 
May 3. 


Tuesday, 
May 6. 


Wednesd'y, 


Thursday, 
May 7. 


May 8. 


Friday, 
May 9. 


Aggregate 
jor Week. 











onday, 
May 4. 





$ . $ Te Ba a $ 
173,000,000 108,000,000! 196,000,000! 125,000,000! 153,000,000! 156,000,000! Cr 971,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





May 7 1930. 
Silver. | 


May 8 1929. 


Banks of- 











9,572, 
8,144, 
Total woanlens ‘see 335 et 
Prev. week|902 


Norway... 














32,116 {600935 .451,615813,721 303) 34,948 ,600 848, 669 ,903 
31,029 ,600 933 594 ,666.810.390,847, 34,869,600 845,260,447 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. 
d Silver is now reported at only a trifling sum. 





c As of Oct. 7 1924, 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MAY 3 1930 TO MAY 9 1930 INCLUSIVE 



































Noon Buying Rate for Cable — in New York. 
Country ~, Monetary Value in Untted States Money. 
May 3 May 5. | May 6. )} May7. | May8. ; May9. 
EUROPE— $s $s $ $ $s 
Austria, schilling...-- -140 140854 | .140852 | .140886 | .140867 145864 
Belgium, belga.....- 130520 | .139507 | .139515 | .139496 | .139510 yon 
Bulgaria, lev_......- .007221 | .007218 | .007221 50072: 2) | .00721 -007221 
Cc ovakia, krone) .029622 | .029622 | .029625 | .029622 | .029623 | .029623 
k, krone..... 267628 | .267634 | .267622 | .257502 | .267543 | .267492 
England, pound 
Yaa 4.860475 |4.860842 |4.860149 |4.857948 |4.859489 4.858192 
Finland, markka---..- 025172 | .025171 | .025170 | .025164 | .025180 | .025173 
France, franc......-.- 039248 | 039247 | 039242 | .039221 | .039228 | .03 
Germany, reichsmark| .238705 | .238709 | .238698 | .238607 | .238627 | .238597 
Greece, drachma. -.-.-.-. 012960 | .012963 | .012959 | .012963 | .012958 | .012957 
Holland, guilder_...- 402420 | .402556 | .402597 | .042351 | .402430 | .402411 
Hungary, pengo...-.- 174788 | .174791 174791 174798 ; .174789 | .174800 
) fee 052409 | .052411 | .052421 | .052428 | .052440 | .052427 
Norway, krone.....-. 267652 | .267647 | .267633 | .267517 | .267563 | .267526 
P eee ess 112036 | .112015 | .112016 112059 112140 | .112017 
Portugal, escudo--.-.--. 044900 | .044983 | .044933 | .045055 .044979 
Rumania, leu__......- -005952 | .005956 | .005958 | .005958 | .005955 | .005955 
Spain, peseta_......- .123902 | .123942 | .122151 | .122729 | .122317 | .121904 
Sweden, krona_.....- -268642 | .268600 | .268570 | .268351 268357 | .268316 
Switzerland, franc...| .193835 | .193794 | .193755 | .193725 | .193703 | .193660 
a «7 vg dinar....| .017681 | .017680 | .017683 | .017683 | .017681 :017675 
China—Chefoo tael_.| .482291 | .481875 | .480416 | .478750 | .478958 | .476250 
Hankow tael.....- 477031 477968 | .476250 | .474531 | .475156 | .473750 
Shanghai tael.....- 6544 465982 | .464107 | .462232 | .463482 | .460892 
Tientsin tael_....-. .489375 | .489791 | .488333 | .486666 | .486875 | .487083 
Hongkong dollar...) .369821 | .370089 | .369464 | .368035 | .368678 | .3 
Mexican dollar....| .335000 | .335312 | .333750 | .331875 | .333437 | .330937 
Tientsin or Pelyang) 
GE cieakecnne | 835416 | .335000 | .333750 | .332916 | .3832916 | .331250 
Yuan dollar....... | 832083 | .331666 | .330416 | .329583 | .329583 
India, = anda aeristees | 860975 | .360860 | .360875 | .360846 | .360750 714 
Japan, yen.......... | 439631 | .493650 | .493643 | .493543 | .493834 | .493781 
Bingapore(s. 8), dollar) .558625 | .558525 .558525 | .558525 | .558625 | .658625 
NORTH AMER.— 
Canada, dollar......| . 997439 | .996033 | .996821 | .996445 | .996106 | .996777 
Cuba, peso.........- 999937 | .999937 1.000156 |1.000187 |1.000187 1 
Mexico, peso_.......| .475425 | .475375 | .475500 | .475500 | .475500 | .475625 
Newfoundland, dollar) .995250 | .993720 | .994337 | .993937 | .993512 | .994400 
SOUTH AMER.—' 
Argentina, peso (gold) | 875217 | .881146 | .877922 | .880817 | .886298 | .881034 
Brazil, milreis.....--| 118485 | .118540 | .118510 | .118577 118490 118392 
i le, lub inabihew eares 120642 .120645 | .120758 | .120705 120744 | .120733 
Se eegnabenpinas 922392 | .924892 | .922767 | .924035 | .925285 | .927047 
Sane, es peso......| .963900 ' .963900 ' .963900 | .963900 } .963900 
Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 








The American Economists and the Smoot- 
Hawley Tariff. 

The protest against the Smoot-Hawley Tariff Bill 
which was presented to President Hoover, Senator 
Smoot and Representative Hawley last week and 
made public on Sunday, is a document without a 
parallel in American history. Never before has a 
great body of scholarly and expert opinion volun- 
tarily arrayed itself en masse in opposition to a 
pending piece of national legislation. The signers 
of the protest, 1,028 in number, include professors 
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of economics in no less than 179 universities, colleges 
or other institutions, together with a large number 
of economists who are not connected with educa- 
tional institutions but whose work is done with 
banks, public utilities companies, manufacturing 
industries, and various merchandising or business 
concerns. In language which is all the more weighty 
because of its calm and moderate tone, the econo- 
mists condemn the Smoot-Hawley measure without 
qualification as unwise, unscientific, a menace to 
the welfare of American producers and consumers 
alike, a blow at American foreign trade and the se- 
curity of American investments abroad, and a source 
of bitterness in international relations. They 
“strongly urge” that the bill should not be passed, 
or, if passed, that it should be vetoed. 

The signers of the protest point out that increased 
restrictive duties would be a mistake because “they 
would operate, in general, to increase the prices 
which domestic consumers would have to pay,” and 
in so doing “would encourage concerns with higher 
costs to undertake production, thus compelling the 
consumer to subsidize waste and inefficiency in in- 
dustry,” and at the same time forcing the consumer 
“to pay higher rates of profit to established firms 
which enjoyed lower production costs.” The conse- 
quence would be an enhancement of the cost of living 
which would injure “the great majority of our citi- 
zens,” and from which “few people could hope to 
gain.” “Miners, construction, transportation and 
public utility workers, professional people and those 
employed in banks, hotels, newspaper offices, in the 
wholesale and retail trades and scores of other in- 
dustries would clearly lose, since they produce no 
products which could be specially favored by tariff 
barriers.” The vast majority of farmers would also 
be found on the losing side. Tariff duties on the 
basic commodities which they produce would bring 
them no benefit, for the reason that “their cotton, 
pork, lard and wheat are export crops and are sold 
in the world market,” and have “no important com- 
petition in the home market.” They would lose as 
consumers through the higher prices that would be 
exacted for the textile, chemical, iron and steel 
products which they must buy, and they would lose 
as producers because their ability to sell their 
products “would be further restricted by the barriers 
placed in the way of foreigners who wished to sell 
manufactured goods to us.” 

Turning to the export trade, the signers of the 
protest remind the President and the Chairmen of 
the Senate and House Committees that countries can- 
not permanently continue to buy of us unless they 
are permitted to sell to us, that the difficulties of 
such exporting industries as copper, automobiles, 
agricultural machinery and typewriters “are likely 
to be increased still further if we pass a higher 
tariff,” and that “there are already many evidences 
that such action would inevitably provoke other 
countries to pay us back in kind by levying retalia- 
tory duties against our goods.” ‘There are few more 
ironical spectacles,” the protest declares, “than that 
of the American Government as it seeks, on the one 
hand, to promote exports through the activity of the 
Bureau of Foreign and Domestic Commerce, while, 
on the other, by increasing tariffs it makes exporta- 
tion ever more difficult.” An industrial America 
which already produces over 96% of the manufac- 
tured goods which America consumes, and looks to 
foreign countries to absorb the excess, does not seem 


to these economists to be in need of higher tariff 
duties. The security of the $12,555,000,000 to $14,- 
555,000,000 of American foreign investments, as esti- 
mated by the Department of Commerce as of Jan. 1 
1929, will, the protest declares, be impaired by higher 
duties through making it harder for the foreign bor- 
rowers to pay interest, while as for unemployment, 
“we cannot increase employment by restricting 
trade.” 

Finally, the protest calls attention to the effect 
of the pending bill upon American foreign relations. 
“The United States was ably represented at the 
world economic conference which was held under the 
auspices of the League of Nations in 1927. This 
conference adopted a resolution announcing that 
‘the time has come to put an end to the increase in 
tariffs and to move in the opposite direction.’ The 
higher duties proposed in our pending legislation 
violate the spirit of this agreement and plainly in- 
vite other nations to compete with us in raising 
further barriers to trade. A tariff war does not 
furnish good soil for the growth of world peace.” 

All these are serious words. They emphasize the 
existence of a situation which should never be al- 
lowed to develop in any enlightened country, namely, 
a wide and impassable gulf between a body of in- 
formed and expert opinion and the policy of the 
Government. The fact that the protest contains not 
a single novel statement or argument, but that every- 
thing it offers has been said and pleaded over and 
over again in the press and in Congress while the 
Smoot-Hawley Bill has been in progress, shows an 
almost contemptuous disregard on the part of the 
party in power for public opinion. Nor can Mr. 
Hoover be acquitted of a substantial share of re- 
sponsibility for the situation which the economists 
indict. Mr. Hoover championed high protection in 
his campaign speeches, and called upon Congress to 
revise the Fordney-McCumber tariff in the interest 
of greater protection for the farmer, unmindful of 
the fact, as the protest of the economists points out, 
that while increased duties would inevitably raise 
the prices of the things the farmer must buy, they 
could not raise the price of anything he had to sell. 

At one point in particular the protest of the econo- 
mists raises a question to which the President and 
Congress may well give serious heed. That is the 
question of foreign retaliation. Never before has 
such a volume of “representation” and warning 
from producers and exporters in foreign coun- 
tries, regarding the adverse effects of the pro- 
posed duties, poured in upon the Department of 
State as has been produced by the Smoot-Hawley Bill. 
Approximately 30 nations are represented in this 
chorus of remonstrance, the list containing the 
names of as diverse countries as France and Persia, 
Italy and Finland, The Netherlands and Greece, 
Spain and Turkey, Austria and the Irish Free State, 
Australia and the British West Indies and Argen- 
tina and Central America. The most aggressive 
action comes from Canada, where the Dominion 
Government has just put into effect what a Canadian 
Press dispatch calls “the most drastic and far-reach- 
ing customs revision of a century,” affecting, it is 
estimated, some $300,000,000 of imports from the 
United States. There have been many evidences of 


increasing resentment in Canada over the enormi- 
ties of the Smoot-Hawley Bill, and the general elec- 





tion which Premier Mackenzie King announced on 
Tuesday would be held this year “at the earliest pos- 
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sible moment” will unquestionably be fought very 
largely on the tariff issue. As the Conservatives, 
who are now in opposition, are strongly opposed to 
taking American encroachments “lying down,” the 
return of a Conservative Government is easily among 
the possibilities. 

The effect of the protest of the 1,028 economists, 
of course, is yet to be seen. At the moment the tariff 
bill is in a jam. On May 3 the House of Representa- 
tives, by substantial majorities, voted to reject the 
Senate amendments which had incorporated the 
farm debenture scheme and repealed the flexible 
tariff provision of the existing law. The rejection 
of the debenture provision was due directly to a 
communication from Mr. Hoover which was inter- 
preted as conveying a threat of a veto if the provi- 
sion were retained. On the other hand, Mr. Hoover 
is as strongly in favor of the flexible provision as 
he is opposed to debentures. The latest dispatches 
from Washington indicate that the Senate, while dis- 
posed to compromise with the House on other 
amendments reported by the Conference Committee, 
is prepared to hold out for debentures and the re- 
peal of the flexible clause. Meantime the bill has 
gone back to the Conference Committee. If the out- 
come of the Senate insistence should be the failure 
of the bill and an early adjournment of Congress, 
the country, we feel sure, would feel relieved, but 
such an outcome would only postpone the matter to 
the next session, and the menace of the Smoot-Haw- 
ley duties would still overhang American industry 
and commerce, American agriculture and American 
foreign relations. There will be, we think, wide- 
spread agreement with the economists that the tariff 
bill should not be passed, either with the debenture 
and flexible provisions or without them, and that, 
if it is passed, Mr. Hoover owes a duty to the country 
to veto it. It would be better to go on with the 
Fordney-McCumber tariff, had as that is, than to 
have a tariff which in about every respect is indefi- 
nitely worse. 

Business Courage Is Not Bravado. 

We have more than once affirmed our belief that 
the autumn “smash” in stocks was not a killing blow 
to the country at large. It was a craze for specula- 
tion on the part of the people, which, if continued 
long enough, could only end in the way it did, and, 
namely, in disaster. Just as the “longest bull mar- 
ket in history” was artificially propagated and 
maintained on the specious cry of “never sell the 
United States short,” “our prosperity is indigenous 
and cannot fail,” so the “boom” had its legitimate 
sequence in the “collapse.” In like manner, though 
in lesser degree, the renewed fall in prices through 
which the Stock Exchange has just passed, and for 
the same reason, that is, because speculation had 
again been carried to dangerous extremes, while a 
most depressing event calculated to unnerve the 
business man, need not fill the country with dire 
alarm, though it will, we may be sure, raise doubts 
anew as to the stability of things. . 

There is one reason given, however, for this last 
debacle that should be weighed carefully. It is 
that conditions in trade and industry are such as 
to justify the action of the Federal Reserve Bank 
of New York in lowering its rediscount rate to 3%. 
This last “crash” in stocks occurred at the very 
time that the President was delivering an address 











bidding business have hope and courage, at the 
time the Bank rate was reduced, at the time the 
peace treaty was being brought home and presented 
to Congress, and at a time when the Federal Farm 
Board, in answer to criticism, was vaunting its 
course in buying wheat. Note that we have been 
talking about unemployment for some weeks. Be- 
yond the debates in Congress and the passage of a 
few bills for future helps and adjustments, we have 
not changed the situation. There is a natural in- 
crease in employment with the opening of spring. 
A few months ago there were in Washington at the 
call of the President numerous gatherings of the 
leaders in our principal industries, out of which 
came various promises to provide improvements and 
extensions to avoid the “depression” said to be 
probably attendant on the “smash.” Some of these 
have been in evidence; others have not. 

Now, “hope” and “courage” are good things. 
They have been and are now well known attributes 
of our people. But reason and caution are a part 
of our business character we cannot dispense with. 
Is there, then, a dragging condition in trade and 
industry? Is there need to open the flood-gates of 
cheap credit to quicken enterprise? Will cheap 
credit inflate a sagging business? Is it wise to con- 
tinue to harp on the foundations of our “prosperity” 
when there is a lull in trade? And if natural con- 
ditions of trade and industry are such as to show 
dullness and doubt, will artificial or psychological 
promptings urge us to right and rational recoveries? 
We cannot forever boost and boom. The reaction 
must come to a puffed-up prosperity. To repeat— 
the bull market that could not die, but did, is this 
the means of stabilization we hear so much about? 
Though stocks are made a symbol of general busi- 
ness, which they are not, they still exert an influ- 
ence on trade and often mislead us. Must not we 
look at trade and industry from a standpoint free 
from these suggestions? 

Laying aside, then, for the purpose of our analysis, 
the stock booms and collapses, is credit cheap be- 
cause there is a shortened demand for it in legiti- 
mate business? If so, is it more than “inflation” 
to encourage industry and trade to adventure new 
enterprises solely because we do have the energies 
and resources? Will forced employment, forced 
business, forced improvements and extensions, in 
the long run steady or unsteady business? There 
is no objection to anything the Government may do 
as a mere ministration in calling independent con- 
ferences. But it ought not to employ itself in carry- 
ing out its own theories in economics and com- 
merce at the expense of the taxpayer. Moreover, it 
ought not to encourage those who in their prescience 
are promising an easy and quick return to “pros- 
perity,” measuring the decline in trade from the 
autumn slump. 

No, the autumn “smash,” and the present one— 
for it is little short of that—are merely signposts 
or stop-gaps on the road that covers the past 10 
years when there was a swift recovery from the big 
war and its consequences, albeit irregular and uncer- 
tain. New inventions, surplus building, reinstated 
and revised manufactures, an attitude of mind that 
caused people to seek the temporary satisfactions of 
games, pleasures, contests, speed, spending, surface 
indications of a period of good times, all served to 
indicate a kind of prosperity that in the highest 
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or later to come to an end. They told us the savings 
deposits growth told the story. It did. With war 
wages in peace time there was room in an era of 
spending for saving. But the spending went on too 
long and the savings deposits fell down, down, in a 
single year. Speculation had to subside. The recent 
revival of the speculative spirit had to meet the 
same fate, though now the “gamblers” seem to be 
the losers. 

Why not accept the truth that the tide has turned, 
from the false to the true, from swift and excited, 
to the slower and soberer? Why not turn from lux- 
uries to necessaries? Why not begin a new epoch of 
saving and producing, and learn to live above and 
independent of the storms of the get-rich-quick pro- 
moters? Why not recognize the facts? There is 
plenty of good, profitable business in normal con- 
ditions of life. Why try to make men forget the 
inevitable reaction to the decade we have been pass- 
ing through by encouraging enterprise faster than it 
is called for by the more staid elements of our 
national community life? What has the Govern- 
ment to do with hurrying or slowing down these 
natural reactions that make demand the chief in- 
strumentality in supply? Once they told us to eat 
more bread than we needed to sustain life; now they 
tell us to produce less bread that the farmer get 
better prices. 

We deem it possible to carry encouragement by 
artifices too far. We feel that “boosting” has its 
limits. We think Government ought to retire from 
business, albeit it intends only to suggest to our 
business associations what to do. The more the 
Government undertakes to lead, the more it will have 
to prove its right to lead by taking part in the 
reality of industry and enterprise. Who can tell 
whether we are entering a depression or not? Who 
can measure the forces, tangible and intangible, do- 
mestic and foreign, that lie behind the so-called 
cycles? If we are immediately beset by reaction 
and depression, the results of competing men and 
competing businesses and competing products, why 
not recognize the futility of one man’s advice or 
theory, one country’s endeavors, one people’s ener- 
gies, to sweep back the tides that must flow and 
ebb and flow again? 

Business that is builded on pretense will some- 
time come to grief. Business that is builded on 
bunkum and ballyhoo will blow itself out before 
it reaches stability. Business that is founded on 
the eternal laws of supply and demand, and that 
sees in demand, not froth and fashion, not speed 
and pleasure, but sober and simple and right living, 
will weather all the speculative tempests, all the 
catastrophes of war and the readjustments of peace, 
and carry on forever for the benefit of the owners 
and workers and for the blessing of mankind. 








The Failure of the Senate to Confirm the 
Nomination of Judge Parker to the United 
States Supreme Court. 


The action of the Senate in rejecting President 
Hoover’s nomination of Judge John J. Parker to 
be an Associate Justice of the United States Supreme 
Court is most unfortunate. The Supreme Court 
(and the Federal Judiciary) constitutes one of the 
three great branches of our Government, and it 
stands on a different plane from either the Execu- 
tive or the Legislative divisions. For this reason the 





considerations affecting appointments to that body 
ought to be different. The Supreme Court knows 
not politics, section or class. It has but one mentor 
and monitor—the Constitution—which since the 
beginning it has helped to interpret. It is consti- 
tuted by appointment of the Chief Executive and 
confirmed by the Senate. The Justices hold tenure 
for life. 

This Supreme Court is by its nature representative 
of the whole people, and relates all laws made by 
Congress to the Constitution for their validity and 
right to exist. These Justices bring in (often by 
four-to-five vote) majority and minority opinions. 
The law sustained by the majority opinion becomes 
the law of the land, not that of a section, a class, 
or a State. Efforts have been made to change this 
power of the Court, but so far without avail. So 
high is the Supreme Court in the estimation of the 
people that it stands out as the chief division of 
the Government, interpretative of rights and liber- 
ties under the Constitution—impartial, non-politi- 
cal, independent, learned. 

Obtained through appointments of the President 
for ability, fitness, knowledge, and wisdom in the 
fundamentals of law and rule, what part should and 
must the Senate play in confirmation of the Jus- 
tices? Surely a Court confirmed by partisan Sen- 
ators, partisan in their advice and consent, cannot 
well escape being partisan. Therefore the Senate 
must free itself of all sectional and class influence 
when it acts to confirm—as indeed must the Execu- 
tive when he appoints. Now it is consonant with 
our system of rewards for service that when a Fed- 
eral Judge of a lower Court in good standing is 
preferred and named, the consent of the Senate 
should be forthcoming. “Advice,” in the common 
meaning of the term, seems to have disappeared. 
Consent is to be withheld, for what? Surely not 
on account of political preference. There are no 
two nominees for the place before the Senate at the 
same time. The Senate does not select, it confirms 
a selection. It is bourid to regard the disinterested 
patriotism of the President even as its own. 

Even so, it has become the custom of Presidents to 
name men from out their own party. There is regis- 
tered no severe objection to this—since, as well 
known, thére are a large number of men in each 
party fit to sit in this supreme tribunal. Once in 
office, however, a Justice of the Supreme Court 
knows no party. Nor does he know any arbiter save 
the majority of his own Court. Until in his judicial 
career he reaches this exalted plane he is bound to 
follow decision and precedent. At the same time 
he yields to no section or class. If he has been 
Judge of a lower Federal Court he must have made 
decisions on controverted questions, apparently 
favorable to one class or section over another, but 
never contrary to the Constitution as he sees it, and 
never contrary to the higher interpretation of the 
Supreme Court above him. He must not be held 
responsible by any defeated or disgruntled class, 


nor shall he be refused confirmation by the Senate 


therefor. No man can be selected for this office who 
has not opinions. 

Searching the records for failure to be impartial 
and independent in decisions, or for having expressed 
political or economic principles outside the court 
room, as was done in the case of Judge Parker, 
seems not to be within the province of the Judiciary 
Committee and Senate, save to discover inability and 
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dishonesty or, in the case of political freedom of 
expression, to reveal demagogy, acrid partisanship, 
or disloyalty to our institutions and the Government 
itself. If the Senate, on receipt of an appointment 
of ability and honesty, is to resolve itself into a 
political debating society or a lawyers’ club we shall 
probably have, in the course of time, a Supreme 
Court selected for sectivnalism, and by class rule. 
Impartiality is as incumbent on the Senate, sitting 
as a confirming body, as on the Court sitting on 
a case. Therefore, a Senator may vote to confirm 
though in prior case-precedents he may find himself 
opposed to decisions. He cannot refuse to confirm 
because he differs from a decision or because he is a 
friend to a class he feels has failed of its rights by 
virtue of such decision. 


Property rights and human rights are not in oppo- 
sition save in the minds of extremists. But admit- 
ting apparent opposition in the minds of good citi- 
zens and true patriots, admitting there are two 
views, under the Constitution—out of one body or 
the other must come a Supreme Court Justice, who, 
once in office and true to his oath, must decide cases 
independent to his own personal leanings and views. 
If, for example, because of his record, he can be 
defeated by the appeals of union labor or by em- 
ployers of labor, when he cames up for confirmation, 
the Senate can dominate and control the Supreme 
Court. And for this there is no warrant in the Con- 
stitution itself and no permission in our political 
polity. A “representative” Republic, founded and 
sustained by honesty and ability, cannot discard an 
independent Supreme Court and submit the people 
to violent class rule. From a high and unbiased 
standpoint, the rejection of Judge Parker is in every 
way to be regretted. 








Benjamin M. Anderson of Chase National Bank 
of New York Sees Danger in Comptroller of 
Currency Pole’s Proposal to Extend Branch 
Banking Through “Trade Areas.” 


“The adoption of the proposed Federal legislation author- 
izing National banks to establish branches throughout great 
“trade areas” as wide as Federal Reserve districts or even- 
in certain cases, wider, would be like the firing of the starter’s 
pistol at a race,”’ according to Benjamin M. Anderson, Jr., 
Ph.D., Economist of the Chase National Bank of the City 
of New York. Dr. Anderson spoke thus before the North 
Carolina Bankers’ Association at Pinehurst, N. C., May 8, 
when he addressed the Association on “Branch Banking 
Throughout Federal Reserve Districts.” The “trade area”’ 
proposal, he said, ‘‘would initiate one of the fiercest com- 
petitive struggles the country has ever seen among the 
powerful banks in each of the districts for supremacy 
throughout the district. Many hasty and _ ill-considered 
consolidations would be put through. Efficiency would 
suffer. A great readjustment in the relations of banks and 
businesses would be necessary. It would mean competitive 
bidding for the stocks of the banks which would be absorbed 
into the great branch bank systems. It would mean an 
orgy of speculation in bank stocks. It would bring into 
play the vigorous activity of promoters, not necessarily 
bankers or men with capacity in bank administration, who 
would buy up or obtain options upon large numbers of 
banks with a view to selling them to competing great banks.” 
Lr. Anderson added: 

Those of us who believe that the primary business of a banker is banking 
rather than bank-stock jobbing, would not welcome a situation of this sort. 
Within recent months a great many conservative bankers have been say- 
ing that they would dislike very much a competition of this sort, that they 
hope it will not be forced upon them, but that if it is forced upon them they 
will of course act to protect their positions. I should think that legislative 
restraint rather than legislative encouragement would be called for by 
tenden ies like these. 

Preceding his remarks quoted above, Dr. Anderson spoke 
in part as follows: 





A Revolutionary Proposal. 

The Committee on Banking and Currency of the House of Representa- 
tives at Washington has been holding a highly important set of hearings on 
the subject of group, chain and branch banking. It is giving very special 
consideration to a proposal that the National Bank Act be amended so that 
National banks may have the power to extend branches throughout “‘trade 
areas’”’ which may overlap State lines, which may be as wide as Federal 
Reserve districts, and which may even overlap Federal Reserve districts 
in cases where a city’s “‘trade area’’ runs beyond a Federal Reserve district. 
National banks, under this plan, would be empowered to do this whether 
the States consent or not. National banks located in one State could 
invade another State whose laws prohibit branches of banks chartered 
elsewhere. The primary purpose of this proposal is to arrest the failures 
among small banks in country districts. A secondary purpose is to give 
the National] bank charter such an advantage over State bank charters that 
the National banking system will grow at the expense of State banking 
systems. The theory of ‘‘parity’’ between State and National banks is 
definitely abandoned, and the purpose is to give National banks a definite 
and great advantage over State banks. 

The main emphasis is placed upon the arrest of bank failures. During the 
9 year period June 30 1920, to July 1 1929, about 5,000 banks, nearly all 
of them in agricultural communities, closed their doors and tied up deposits 
of approximately $1,500,000. (The average of deposits is thus very small 
for these failed banks, being only $300,000). The figures for the year 1929 
show no decline in the rate of failures among these small banks. 

The proponents of this widespread extension of branch banking outside 
the city of the head office apparently intend to make use of the recent rapid 
development of group and chain bankinc, by adopting legislation to permit 
the groups and chains to transform themselves into branch systems. 

With much sympathy for the main purpose which lies behind these 
proposals, sincere proposals made by able men who undoubtedly have the 
good of the country bank at heart and who undoubtedly have a great deal 
of knowledge of country bank conditions, I am, none the less, obliged te 
disagree radically both as to their diagnosis and as to their prescription. 
The causes of the failures of small country banks are to be found in special 
circumstances which have little to do with the general question of chain, 
group and branch banking versus unit banking. And the remedy proposed 
would touch and help very few of the existing country banks which are in 
a weakened condition. 

We do not need to make a revolution in the general banking system of 
the United States because of conditions in small banks in stricken agri- 
cultural regions. Other, much more mo erate, proposals may be made 
which would be much more effective from the standpoint of the goal aimed at. 
The Existing Chain, Group and Branch Banking Movement Leaves Out the 

Small Bank. 


At the end of 1929 there were in the United States 24,645 banks and 
3,547 branches, or a total of 28,192 banking offices. Of this total of banking 
offices there were 6,353 banks and branches that belonged to branch 
banking systems and chain or group banking systems or to both. This 
leaves 21,839 banking institutions that rre definitely ‘‘independent unit 
banks.’’ The overwhelming number of our banks is thus outside of chain- 
bank, group-bank or branch-bank systems. On the other hand, on the 
same date, the branch, chain and group banking systems had total loans 
and investments of approximately 30 billion dollars, leaving 28 billion, 
500 millions of loans and investments for the £2,000 independent unit banks. 

This figure, 30 billion dollars, however, gives a very exaggerated picture 
of the extent to which the movement has gone. From the standpoint of the 
question in hand, we may take out the many billions represented by the 
great New York banks whose branches are all within the city of New 
York or else in foreign countries, and the bulk of whose loans and invest- 
ments are in any case not in branches but in the head offices. A similar 
reduction can be made for a number of other important cities. Of the banks 
that belong to chains or groups, but operate no branches, there were on this 
date 1,984, with total loans and investments of $4,913 ,000,000, the average 
of loans and investments being about $2,500,000. In addition, thero are 
119 banks, belonging to chains or groups, that operate branches, with 
total loans and investments of $6,264 ,000,000, or an average of $52,600,000 
per bank. 

These figures show the immense disparity in average size between the 
banks that have gone into chains and groups, and the small country banks 
that have been failing, with average deposits of $300,000. The existing 
chain and group bank movement is primarily a movement which is bringing 
relatively large banks together. In exceptional cases, it is including some 
of the small banks which the legislative proposals are designed to help. 
Even in these cases, it is not taking in those that are weak and failing. I 
should not know how to draw a constitutional legislative proposal which 
would compel good bankers to absorb weak and failins banks. Further, 
from the standpc int of what is administratively possible, the managers of a 
great group-bank system can contemplate with some equanimity the ab- 
sorption of 60 million dollars of banking resources in a dozen well organized 
banks in sizeable citics, when they would very properly shrink from the 
task of taking over 60 millions of banking resources scattered among 200 
banks in very small towns. 

The Size of the Failed Banks. 


Over 40% of the failed banks were situated in towns and villages having a 
population ef less than 500 persons. Over 60% were in towns of 1,000 
people or less. Eighty per cent were in towns of 2,500 people or less. Ninety- 
two percent of the failures were in places having less than 10,000 people. 
Of the remaining 8% of the failures, a high percentage was in very small 
banks i larger places. 

From the standpoint of capitalization, 63% of the failures were among 
banks having $25,000 capital or le-s. 8 venty-one per cent were in banks 
having less than $50,000 capital, and 88% among banks having less than 
$100,000 capital. 

During the last nine years there were no failures at all of banks having 
capital of two millions or more, and there were only four failures among 
banks having over one million capital. a 

Practically, it may be said that for cities of 10,000 or more people, and 
that for banks with £100,000 capital or more, there has been no problem 
of sufficient magnitude to justify extraordinary concern, or to call for more 
than local attention. 

Certainly there is nothing in the experience of the past nine years, as 
revealed in the foregoing figures, to justify a legislative revolution in our 
banking situation, or to justify the creation of giant branch banking systems, 
with enormous capital, ranging over ‘‘trade areas’’ which may equal or even 
exceed Federal Reserve Districts in size. Much more moderate measures 
would apparently be indicated. 

The Causes of Bank Failures in the Past Nine Years. 

The first and foremost cause of the large number of bank failures since 
1920 is the great boom in agricultural prices and land values before 1920. 
the collapse of agricultural prices and land values following 1920, and the 


a Branch, Chain and Group Banking, Hearings before the Committee on Banking 
and Currency. H. R.,£1930, Vol. I, Pt. 1, pages 11-12. 
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adverse conditions in agricultural communities which have since continued’ 
The second great cause is real estate speculation in the period since 1920, 
in certain important sections of the country, notably Florida and some 
adjacent States. 

This is strikingly evidenced by the geographical distribution of the 
failures, which are largely centered in four Southeastern States, namely, 
Florida (123 failures), Georgia (305 failures), South Carolina (191 failures), 
North Carolina (110 failures), and in a second group of agricultural States, 
namely, Minnesota (378 failures), Iowa (467 failures), Missouri (246 fail- 
ures), North Dakota (444 tailures), South Dakota (315 failures), Nebraska 
(307 failures), Kansas (194 failures), Montana (191 failures), Oklahoma 
(227 failures), Texas (217 failures) 

During this same period all of New England had only 26 failures New 
York had only 12 failures, and Ohio had only 36. New Jersey had none 
atall. The failures were con entrated, in other words, in the regions which 
has been most affected by the agricultural boom and collapse, and by the 
real estate speculation in Florida and adjacent States. This concentration 
of the problem in special areas again would raise the question as to whether 
Federal legislation, affecting banks all over the country, is called for, or 
whether—in so far as the matter calls for banking legislation at all—it 
is not a matter for the States most concerned, with such concurrent legisla- 
tion on the part of the Federal Government as would permit National banks 
to have the same branch-banking rights that State institutions have in 
these States. 

From the standpoint of the contrast between our unit banking system 
and the system of branch banking, it may be observed that the same 
grave sequence of events, namely, the war, the boom of 1919-20 and the 
collapse of 1920-21, which undermined so many of our small agricultural 
banks, also undermined great branch-banking systems in many parts of 
the world. These include a great bank in Denmark, a great bank in 
Canada with four hundred branches, the Banque Industrielle de Chine in 
China, with its widespread branches and its power of note issue, and the 
Banca di Sconto in Italy, with branches spread all over that country. 
More recent troubles of the same sort, deferred consequences of the same 
causes, have occurred in Japan and Austria. An incomplete record shows, 
also, for the United States, that 226 banks, with deposits of $102,000,000, 
belonging to chain systems, failed during the period we are considering.b 
And it is further to be observed that in all these American agricultural 
states the great bulk of the unit banks, measured in resources, survived 
the shock, and that in every state the majority of the unit banks in number 
stood intact. 

The situation was very greatly aggravated in many of these states by 
the excessive number of very small banks. ‘‘No community can possibly 
Provide adequate resources, competent officers, and experienced directors 
for one bank to every 750 of its inhabitants as in North Dakota, or to 
1,400 as in Iowa. And the situation in these states was not exceptional; 
on the contrary, an excessive number of banks have been established 
throughout those sections of the country that are mainly devoted to agri- 
culture.’’c 

New Jersey's total immunity from bank failures in the past nine years 
is probably due in part to the fact that New Jersey’s banking authorities 
are not over-ready to grant charters to new banks, unless there is real 
evidence that a new bank is needed, and that the Federal Comptroller is 
influenced by the state policy when granting National bank charters in 
that state. 

The situation was complicated further for many small country banks 
by the withdrawal of an important source of revenue which they had 
formerly enjoyed, namely, the making of exchange charges on checks 
drawn against them for which remittance was expected in another place. 
Their checks, when presented over their counters, they paid at par. But 
when they were expected to make remittance to other places, they very 
generally made a liberal (and often excessive) ‘‘exchange charge,”’ which 
Was an important source of revenue. The Federal Reserve System of par 
collection of checks has largely wiped out this source of revenue for very 
small banks. 

Again, the institutions chartered by the Federal Government for mak- 
ing mortgage loans reduced an important source of revenue which many 
of these small banks had, in acting as intermediary in the making of mort- 
gage loans. 

At the same time these Federal farm loan agencies brought into the 
agricultural communities an unaccustomed volume of funds which were 
deposited with the local banks at high rates of interest, and which the local 
banker felt obliged to re-employ at high rates of interest. Many a small 
town banker, who was a good banker when his loanable resources were some- 
what less than the borrowing demands of his good customers, and who 
could make good ioans when he could discriminate among competing bor- 
rowers, found himself to be a very poor banker when he faced the unaccus- 
tomed problem of employing surplus funds. He was not trained for that. 

It may be added that the well meant efforts of the Federal Government 
to improve the condition of agriculture by multiplying the facilities of agri- 
cultural credit have had as their main result a great and excessive increase 
in the mortgage debt of agriculture, without a commensurate increase in the 
Productiveness of agriculture, and with a consequent narrowing of the margin 
of free income and the percentage margin of equity in land, on the basis of 
which the farmer could ask his banker for credit. 

Very especially has the position of the very small bank in villages been 
weakened by the coming of hard roads and automobiles, which, in many 
Places, have largely destroyed the usefulness of the small local village, 
doing away with the local merchant, the local mill, and the local church, 
as well as the local banker, making it possible for the people to do their 
business and seek their social life in the county seat and nearby larger cities. 
Industrial consolidations, moreover, even where leaving local factories in 
small places, have very often taken away the banking business which the 
local factory gave to the local banker, and concentrated it in larger places. 
The growth of chain stores has had a similar effect. The very small bank 
has had a difficult time in recent years, and the marvelous thing is, not 
that so many have gone under, but rather that such an enormous number 
have stood, and have even prospered, despite these adverse tendencies. 


Diversification of Resources Through Correspondent Banks. 


One cause sssigned for the failures of Many small banks is that they have 
been unable to diversify their resources because located in a one-crop 
district, whereas a great bank with branches stretching over a whole Federal 
Reserve district could accomplish this diversification. It is true that many 
small banks have failed through lack of diversification of their resources, 
but it is also true that the majority of small banks in the same communities 
have survived because they have diversified their resources. They have 
accomplished this diversification by means of their correspondent relations 
with great banks in great cities. They have refrained from putting all of 
their resources inte local loans, and have placed part of them, through their 
correspondent bank, into open market commercial paper, or readily 
marketable bonds, or call loans on the Stock Exchange, or acceptances, 
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and deposit balances with their correspondent bank to build up a ‘‘borrow- 
ing equity.’’ When times of stress have come, they have thus had secondary 
reserves, and they have been able to borrow from their correspondent banks 
sums needed to tide them over seasonal needs and emergencies. Good 
banking and diversification of banking resources is perfectly possible for a 
small bank in a one-crop community. We do not need branch banking 
either for the purpose of securing diversification or for the purpose of 
bringing about a seasonal flow of funds from region to region. The system 
of correspondent banking relations has accomplished this for many decades, 
and good bankers everywhere know how to do it. 


The Remedies. 


I see nothing in all of this to call for a radical change in Federal laws re- 
garding branch banking. The problems do not extend throughout the 
United States. They are centered in particular States. The problems do 
not relate to institutions of sufficient size to be beyond the power of each 
State to deal with for itself. 

Radical changes in the banking legislation of a good many States are un- 
doubtedly indicated. The minimum capital required for banking in many 
States is far too small. There ought to be sweeping corsolidation movements 
among the smallest banks in many States. Many villages which now have 
two or three struggling banks would be much better off served by one 
strong bank. State legislation giving the State banking authorities power 
to guide, and even to compel this in their discretion, would be very de- 
sirable in certain States. 

A limited extension of branch banking by State law would probably 
help the situation in a good many States. The National Bank Act should 
be amended so as to permit National banks to do in this connection what 
the different States allow their State banks to do. 

County-wide branch banking, branch banking in groups of counties, 
even, in some cases, State-wide branch banking, or branch banking center- 
ing about three or four main cities of the State, ought, in certain Srates, 
to be permitted and encouraged. There may even be one or two cases where 
a State will feel itself so much in need of outside banking capital that it will 
welcome the branches of powerful banks whose heead offices are in other 
States. 

Mr. Platt, of the Federal Reserve Board, has made moderate proposals 
along the line of county-wide branch banking, having especially in mind 
the very small country banks, which deserve very careful study. Am- 
bassador Charles G. Dawes, when Comptroller of the Currency, in his 
Annual Report for the year 1898, recommended that branch banking be 
authorized in communities of less than two thousand inhabitants, since 
many of such communities were not able to support independent banks. 
Many such villages would undoubtedly be better served by an inexpensive 
office of a strong bank, whose head office is in a nearby county seat, than 
they are by their local independent unit bank which is not making profits 
and which must char-e very high rates for the limited local loans it is able 
to make. 

It is probable that legislation along this line, authorizing banks in larger 
cities to establish branches in outside communities with ten thousand or 
less inhabitants, or even with five thousand or less, would accomplish vir- 
tually everything, with respect to the prevention of small bank failures, 
that branch banking could in any case accomplish. At the same time it 
would avoid the grave evils that would come from the sudden revolution 
in our general banking system, and from the destruction of local 
independence, that the larger programme now under consideration would 
involve. 

Further, such a limitation would concentrate upon the communities 
most in need of help the attention of the bankers who are in favor of such 
developments, but who would be hunting bigger game in larger cities if the 
whole field were thrown open. Such legislation ought to be drawn in such 
terms as will encourage the organizers of branch bank systems to take over 
the existing banks, and to discourage the starting of new branch offices 
in places where such action would merely increase the difficulties of existing 
small banks. Permission to establish such new branches, competing with 
existing banks, ought not to be automatic, but should involve some ‘“‘certifi- 
cate of conveneicne and necessity’, to be iss'ed by the authorities only 
after hearings. 

But the problem differs greatly in different States. The different State 
bankers’ associations should take it up and they should carry their pro- 
posed legislation to their State capitals, rather than to Washington. The 
one piece of legislation needed at Washington would seem to be that the 
National banks be allowed to have branches in a given State on the same 
terms that the State banks and trust companies in that State are allowed 
to have them. 


State Lines and Local Financial Independence. 


We are moving much too fast and too faz in the direction of centralization. 
If an evil arises, we rush to Washington for a remedy which, even if a good 
remedy for part of the country, is often ill-adapted to the special needs 
of other parts of the country, and which, if a bad remedy, makes another 
nation-wide evil. It is far better that we should use the machinery of our 
48 States for social and economic experiments. If they work well, other 
States may adopt them. If they work well in part, other States may modify 
them in adopting them. If the new measures are good for some States and 
bad for others, those that find them good may use them. If the remedies 
are definitely bad, as guaranty of bank deposits proved to be, we develop 
the fact by a relatively small-scale experiment, and the country as a whole 
is saved. There is, for example, little danger of Federal legislation for the 
guaranty of bank deposits, but I should not feel so sure of this if the experi- 
ence in Oklahoma and Nebraska and elsewhere had not already given us an 
object lesson upon the point. 

I should strongly oppose Federal legislation which would force upon a 
State which was unwilling to accept it, the branch bank system, and, 
above all, Federal legislation which would compel a State to admit the 
branch of a bank chartered in another State against its will and against 
its laws. Specialists in every field. eager to bring about widespread adoption 
of their remedies and reforms, are continually going to Congress to secure 
Congressional legislation covering matters which are properly matters of 
State concern. Congress is continually giving attention to matters which 
ought to be handied piecemeal among the 48 States. Congress is over- 
burdened with measures of this kind, and Washington has grown top- 
heavy with bureaus for administering such legislation. 

We need the States. They are a vital part of our political machinery, 
and we must be content to see them make mistakes occasionally, as part 
of the price which we must pay for a proper balance between centralization 
and local self-government. If the choice were between an infallible Congress 
and fallible State legislatures, the issue might not be so clear, but Congress 
can also make mistakes, and such mistakes are more serious than those 
made in a single State. The banker is not merely a banker. He is also, 
and first of all, a citizen. As a citizen, he may be permitted to attach a 
higher importance to the preservation of the fundamentals ef our Federal 
system of government than to technical points in banking legislation. 
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Local Independence and Correspondent Relations. 

I believe in the general system of local financial independence. I am 
opposed to having the bankers of one city dominate the banking of another 
city. I believe that this country ought to have in every city several strong, 
independent financial institutions interested in the local community, 
and dealing as principals with the banks of other cities, rather than acting 
merely as their agents. I believe that our system of correspondent banks 
gives us, in general, all the financial interdependence that we need, and that 
the services which the correspondent bank in a great city performs for the 
banker in a smaller place make it unnecessary for him to have the elaborate 
facilities which a great bank has. The unit banking system has gone to 
extremes with us in many States. There are too many very small banks. 
But correcting this excess of the system will leave our American banking 
system, I believe, far better adapted to our needs than the European 
system of a few great banks with a multitude of branches, with all power 
centered in a few great financial centers.d 


Parity of State and National Banks. 

I cannot sympathize with the view that it is necessary to pass unsound 
legislation for the purpose of giving such supremacy to the National banking 
system over the State banking systems that banks would be compelled to 

d “The Chase Economic Bulletin,’’ Vol. IX, No. 5, “Bank Consolidations in a 


Period of Speculation,’”’ discusses the comparative merits of the American and 
European systems. 





drop their State charters and take out National charters. It is now well 
demonstrated that the Federal Reserve System does not depend for its suc- 
cess and growth upon the growth of the National bankirg system. Virtually 
all of the great State banks are members of the Federal Reserve System. 
Seventy-five per cent of the commercial banks of the country, measured in 
volume of loans and investments are members of the Federal Reserve 
System. The Federal Reserve System can at any time dominate the money 
market, which is dependent on Federal Reserve credit for a high percentage 
of its cash reserves. Through the Federal Reserve System, Federal super- 
vision extends to the great bulk of the banking resources of the country 
at present. 

The original purpose of the National banking system was to supply 
a uniform bank note issue throughout the country, and to make a market 
for the Civil War Government bond issues. With the Federal Reserve Act 
and the Federal Reserve Note, the National Bank Note has become a 
matter of relatively minor importance. There is no need for artificial sup- 
port of the Government bond market. The National banking system is 
important, and it is desirable to maintainit. It has helped set good banking 
standards throughout the country. The Federal Comptroller’s supervision 
and inspection of banks is better than State supervision and inspection 
of banks in many States—not in all. But the State ban«xing systems are 
also good systems, by and large. It is thoroughly undesirable that great 
issues of banking policy should be settled as a mere incident to a competition 
between the State and National bankin: systems. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 9, 1930. 

Trade during the week has not improved materially 
despite warm weather all over the country. Light wearing 
apparel has sold more readily both here in the East and at 
the West with temperatures abnormally high. But as re- 
gards general business such unseasonable weather has perhaps 
been detrimental rather than helpful. Certainly the best 
that can be said is that business on the whole has been on 
only a fair scale and that many lines have been quiet. The 
weather has been good for the crops for the warm tempera- 
tures have been accompanied by good rains in the grain 
country as well as in the Southwestern cotton section. 
To-day the central and eastern parts of the cotton belt had 
had beneficial rains which were especially helpful in the 
Atlantic States. There were cloudbursts, however, in some 
parts of the belt. The cotton trade does not want a wet 
May, either east or west of the Mississippi River. Meanwhile 
the state of wholesale and jobbing business in this country 
eannot be called satisfactory. The demand is mostly to 
supply temporary wants. This is especially true in the textile 
trades. Industries as a rule make a none too gratifying 
showing either as regards iron, steel, textiles or anything 
else. To be sure unemployment has been reduced somewhat 
because conditions are more favorable for outside work. But 
the factories taken as a whole are not busy. Copper has 
been cut to 121% cents, though it is said that at the decline 
trade has improved. To-day, indeed, sales of 9,000,000 lbs. 
of copper at 12.80c. c.i.f. European ports were reported, 
the largest business for months past. Non-ferrous metals 
declined. With the opening of Lake navigation, trade in 
butuminous coal is reported to be somewhat better. Bene- 
ficial rains have fallen on the Pacific Coast and in the 
Mountain States. Singular to say the weather in such sec- 
tions of the country have been too cool for the best results in 
crop growth while the rest of the country has been sweltering 
particularly here in the East There has been some reduc- 
tion in iron and steel production. In steel the feature has 
been better buying of pipe, and, as some reports state, in- 
creased purchases of automobile steel. But taken as a whole 
there can be no disguising the fact that there is plenty of 
room for improvement in both the iron and steel trades, 
even putting the best face upon the matter. 

One gratifying circumstance is the gain in the business 
of chain and mail order concerns. It might perhaps be 
called the silver lining to the cloud. Sales in April of the 
chain and mail-order stores showed a gain of 1144% over 
those for April last year, partly to be sure because of the 
Easter trade in the second and third week of April. More- 
over there are more such stores than there were last year. 
The total sales of these stores for March and April show a 
net increase over last year of about 4%. For four months 
the total sales gained 614% over the same period in 1929. 
In the first two months of the year to be sure the increase 
over the same period was about 844%. 

Cotton declined less than 10 points on the old crop on talk 
to the effect that shipments to New York for delivery on 
July were impending from domestic mill points and also 
from Havre, Bremen and Liverpool. The next crop ad- 
vanced slightly on dry weather. It is many weeks to the day 





when July notices can be issued. Meanwhile, the New York 
July premium over Liverpool July has fallen this week from 
76 pts. to 35 to-day. The size of shipments to N. Y. for July 
will of course depend largely on the differences. They have 
latterly been narrowing. Cotton goods have been quiet 
and at times lower here. In Manchester trade has remianed 
dull for export with renewed and dangerous outbreaks in 
India, while the domestic trade has been fairly good and it 
seems a moderate business with India has been done in yarns. 
It is said however, that the boycott against foreign cloth has 
been spreading in India and even some German mills have 
been informed by their agents in the Far East that it is not 
advisable to export goods thither. Spot cotton has been as 
dull as ever and exports continue to make a poor showing. 

Wheat declined a couple of cents to the lowest price on the 
crop with the weather favorable in the United States and 
Canada, exports sales nothing remarkable and May fell to 
$1. Beneficial rains have fallen in the winter wheat belt and 
also in the Northwest. The Farm Board has it appears been 
buying to some extent. The crop reports from France and 
Italy have been less favorable and it is said Italy’s crop is 
37,000,000 bushels smaller than that of last year. The 
United States government report to-day put the winter 
wheat crop in this country at 525,070,000 bushels against 
578,336,000 harvested last year. Corn declined partly be- 
cause wheat did, but the downward turn was not very marked 
for the country, offerings were not large. Still there was a 
decline of 2 to 21%4c. on some months with supplies liberal 
enough and the pastures in good condition after recent rains. 
Also it is said that the farm consumption is below the normal. 
That is also the case it appears as regards oats. Rye has 
followed wheat downward without showing any marked 
weakness. Lard declined with grain and hogs. The receipts 
of hogs have exceeded expectations and suggest that farm 
supplies have been underestimated. Coffee has been in the 
main firmer, Santos rising 30 to 40 points and Rio nearly 
25 points with reports that the Defense Committee has been 
buying here and no one showing any disposition to take the 
aggressive on the selling side. The absence of May notices 
has also been a bullish factor. The new crop is nearing the 
time when frosts or big rains could do harm. There is as 
usual a certain undercurrent of bearish sentiment and the 
idea is stressed that on July 1, which by the way, is some 
distance off, a new policy adverse to government manipu- 
lation will be entered upon as a condition of the international 
loan of $97,300,000. Sugar declined 5 to 15 points to new 
lows. Prompt sugar is said to be the lowest in 70 years. 
The tariff fixed by Congress is 2c. per pound instead of 2.20e. 
and bulls have been much disappointed. Cuban for May 
shipment was sold it is stated at 15¢c. ¢c & f but later 1%e. 
was quoted. The stock of sugar in the United States and 
Cuba is said to be 4,535,700 tons or some 660,000 larger 
that a year ago. The crops in Porto Rico and Philippines it 
appears are turning out larger than had been expected. 
Everybody seems to be bearish on sugar and some Cuban 
interests are said to have been selling if others bought. Bus 
the price is so low that some are looking for a good rally 
sooner or later especially on the distant months. Rubber has 


advanced 10 to 20 points on trade buying and talk of more 
systematic and determined measures looking to a reduction 
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of output. Hides have declined. Cocoa is 25 to 35 points 
lower. Silk has been irregular with May 13 points higher. 

The stock market during the week had frequent sinking 
spells on liquidation and other selling which pressed hard 
despite the cheapness of money. On the 7th inst. they fell 
2 to 8 points on many issues but Manhattan Electrical 
collapsed 3414 points net and Celotex 155%. Trading in 
Manhattan Electrical was resumed on the 7th inst. after 
having been unofficially suspended since May 1. No ex- 
planation was given either by the Stock Exchange or the 
company for the week’s suspension of business in this stock. 
It is understood it brought the operation of a pool to a halt. 
The break in Celotex attracted wide attention. It followed 
the announcement that a small stockholder had filed a peti- 
tion in Wilmington asking for the appointment of a receiver 
for the company. It fell 20 points on this news recovering 8 
points later after opening at 427%. B.G. Dahlberg, Presi- 
dent of Celotex stated that he did not know the person who 
filed the petition and that no complaint or criticism had been 
made to the management. The position of the company 
is excellent, he said and its business good. To-day stocks 
made an irregular advance with a perhaps salutary drop in 
the trading, to about 3,000,000 shares against 3,750,000 
yesterday and close to 6,000,000 a week ago. Call money 
was 3% and four months maturities fell to 334%. Brokers 
loans had fallen off $200,000,000 for the week. Some stocks 
advanced 5 to 10 points, but as a rule the rise was confined 
to one or two points. And some new lows were made in 
Brake Shoe, American Locomotive, Agwi, Beech Nut, Man- 
hattan Electrical, Punta Alegre, Spiegel, May Stern and 
Yale & Towne. New highs were made by Borden and 
Loews, the latter showing heavy trading. Rails were as a 
rule sluggish. Southern Ry. was not. It was helped up- 
ward by the statement of President Harrison that $8 divi- 
dends will continue. Bonds in the presence of increasing 
money supply and cheap rates were active and higher. 
Many railroad issues were at new highs forthe year. London 
was firmer but quiet. 

A further weakening in commodity prices took place during 
April, the index number of Bradstreets showing a decline for 
the seventh consecutive month and falling to the lowest 
point in nearly nine years. The recession in the wholesale 
price level was most marked in the provisions, metals and 
textiles groups of commodities, but all the other groups, with 
the exception of fruits which advanced slightly, and hides 
and leather, which remained unchanged, showed decreases 
for the month. Bradstreets’ wholesale price index number 
for May 1, was $109,393, a decrease of 2.2% from April 1, 
and of 12.9% from May 1 1929. The index number has 
thus touched the lowest mark since July 1 1921, and is only 
3% above the post-war low point reached on June 1 of that 
year. Compared with the record peak for all time reached 
on Feb. 1 1920, there is a decline of 47.6%. 

Fall River, Mass., reported that inquiries for cloth have 
recently been slightly better but they were mostly for small 
lots and total sales did not equal production. According 
to reports received by the Cotton Textile Institute from the 
Associated Press Industries of America, 65% more style 
dress manufacturers are making cotton dresses this year 
than at the corresponding period in 1929. It is stated that 
the curtailment of production in Southern print cloth and 
sheeting mills in on in earnest. Official figures showed that 
3,200,000 spindles and 38,000 looms are inactive this week 
and in the weeks to come, this total will be swelled. A num- 
ber of mills that propose to close six weeks between now and 
July 19, are endeavoring to readjust their output so that 
they can make contract deliveries on time. Of this volume 
of idle spindles about 75%, says the “Journal of Commerce,”’ 
represent those making print cloth yarns and the remainder 
yarns for various grades of sheetings. It may fairly be 
assumed that Southern looms turn out an average of 80 
yards daily, or about 3,040,000 for the total loomage repre- 
sented in the idle columns this week. The curtailment of 
production of sheetings and print cloths by Southern mills 
if carried out in full should take not less than 150,000,000 
yards of print cloths from the supply before July 19 and more 
than half that yardage of sheetings, according to the “Journal 
of Commerce.”’ 

Greenville, 8. C., wired that many mills closed this week 
following the new curtailment plan (operating every other 
week) and a favorable effect is expected in the cotton goods 
market. Rockhill, 8. C., reported that several cotton mills 
in that vicinity are running full time, while others have cur- 
tailed to some extent. Spartanburg, S. C., wired that 
approximately 675,000 spindles and 67,500 looms in textile 





mills of Spartanburg County were idle in the 5th inst. as a 
result of a decision to adopt an every-other-week schedule 
in the plant manufacturing print cloths and narrow sheetings. 
Inactive spindles represent about two-thirds of those in 
textile plants there. Spartanburg, 8. C., wired later that 
print cloth and narrow sheetings manufacturers of that 
section of the industrial southeast have heartily entered into 
the suggestion advanced by the Cotton Texitle Institute of 
a 55-hour week for day work and 50-hour week for night work, 
in the mills eliminating overtime and unnecessary halts and 
delays for the noon hour. Even this program is being more 
drastically increased by some of the mills, shutting down one 
week and operating the next. 

Manchester cabled that price increases ranging from one- 
half penny to two pence half-penny per pound on Egyptian 
cotton yarns were made jointly by the Fine Cotton Spinners 
& Doublers Association, Combined Egyptian Mills and 
Crosses & Winkworth, Ltd., in order to improve margins. 
These three groups control one-half of the spindles on 
Egyptian cotton in Lancashire. Trade in Manchester has 
been slow for export though the home demand has been 
steady. 

Bombay cabled that numerous outbreaks marked the im- 
prisonment of Gandhi’s arrest for civil disobedience. Blood- 
shed occurred in a dozen cities and the home and Indian 
governments, with troops and armored cars strengthened 
the hands of the local police. Bombay cabled the New York 
“Times” that a reign of terror gripped Sholapur, India on 
the 8th inst. when Gandhi followers battled for hours with 
the police. Sholapur is reported to be the second largest 
textile producing city in India. Fifty persons were killed 
and 400 wounded; three Mohammedan policemen were 
burned to death by the mob. 

Montgomery Ward & Co.’s sales for April amounted to 
$23,776,430, an increase of 10.2% over April, 1929. Sales 
for the first four months of this year amounted to $81,145,499 
an increase of .2% over the corresponding period last year. 
The F. W. Woolworth Co.’s sales for April amounted to 
$24,368,959 an increase of 10.4% over April, 1929. Sales 
for the first four months of this year amounted to $86,292,184 
an increase of 2.0% over the corresponding period last year. 
8S. S. Kresge Co.’s sales for April amounted to $12,724,089, 
an increase of 11.5% over April, 1929. Sales for the first 
four months of this year amounted to $43,279,634, an in- 
crease of 1.2% over the corresponding period last year. 
8S. H. Kress & Co. reports that sales for the month of April 
amounted to $5,626,538, which represents an increase of 
11.1% over the $5,063,007 reported for the same month a 
year ago. For the first four months of the current year the 
company’s sales have shown an increase of 4.4% over the 
corresponding period last year. 

Forest fires in 10 States kept firemen busy. The fires raged 
all along the Atlantic Seaboard and the loss was very heavy 
from Virginia to New Hampshire. The States included 
New York, New Jersey, Connecticut, Mississippi, Rhode 
Island Maryland, Pennsylvania, and Delaware, Staten 
Island had dangerous fires. Fire engines on Staten Island 
were saved by Army tanks. New York State needs heavy 
rains as well of course as others. The newspapers gave 
columns to the particulars of widespread destruction along a 
vast area on the Eastern edge of the United States. 

On the 4th inst. it was some 9 degrees cooler here than it had 
been in the latter part of last week. The mercury did not 
go higher than 74 degrees. But on the 5th inst. it rose to 
85 degrees at 3 p.m. On the 4th inst. Boston had 60 to 70 
degrees; Montreal 52 to 66; Philadelphia 60 to 78; Portland, 
Me. 50 to 66; Chicago 66 to 82; Cincinnati, 62 to 82; Cleve- 
land, 62 to 68; Detroit, 56 to 76; Louisville, 66 to 88; Mil- 
waukee, 56 to 68; New Orleans, 68 to 84; Kansas City, 
68 to 82; St. Paul, 58 to 70; St. Louis, 70 to 86; Denver, 
42 to 66; Los Angeles, 48 to 56; Portland, Ore., 41 to 64; San 
Francisco, 50 to 58; Seattle, 42 to 60. On the 6th it was 
88 degrees here and 90 in Boston and little relief was promised. 
High records for May 6 included such temperatures as 
92 at New Haven, Conn; 91 at Springfield, Mass.; 90 at 
Providence, R. I. and Boston and 88 at Portland, Me. 
Montreal had 66 to 82; Chicago 70 to 86; Cincinnati, 68 to 88; 
Cleveland, 70 to 84; Detroit, 66 to 84; Milwaukee, 50 to 80; 
Western Kansas City, 56 to 72; St. Paul, 60 to 74; St. Louis, 
68 to 82; Denver 38 to 60; Helena, 34 to 50; Los Angeles, 
52 to 64; Portland, Ore., 38 to 52; San Francisco, 46 to 58; 
Seattle, 38 to 53. 

May 7 marked the seventh day of continuous abnormal 
heat for this time of year with a temperature of 87 degrees, 
five persons dying and eight overcome from its effects. 
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Boston was hotter with a high record of 95 degrees. At 
Providence, R. I1., it was 109 in the sun. In the shade 
Chicago had 78, Cincinnati 80, Cleveland 84, Milwaukee 74, 
Kansas City 70, St. Paul and Montreal 72. In vivid con- 
trast with this Visalia, Calif., reported a heavy snow storm 
over the entire Sierra Nevada Range in Tular County, where 
“old timers’’ said they had never before seen snow in May. 
On the 8th inst. at New York the maximum temperatures 
was 83, at Chicago 86 and Cincinnati 86, at Detroit and Kan- 
sas City 84, at Cleveland and Milwaukee 80, at San Fran- 
cisco and Seattle 62, at Montreal 56, at Boston and Minneap- 
olis 66, at Winnipeg 52, at St. Louis and Portland, Me., 60, 
and Portland, Ore., 64. To-day it was 80 degrees here 
and the forecast was fair weather with moderate temperatures 
over Saturday. It has been a week of abnormally hot and 
oppressive weather and may soon be followed by a marked 
fall in the temperature. 








Monthly Indexes of Production, &c. of U. S. Depart- 
ment of Commerce—No Change in Output as 
Compared With Preceding Month. 


The U. 8S. Department of Commerce, in presenting, 


May 2, its monthly indexes of production, stocks and 
unfilled orders says: 


Production. 

Manufacturing production in March, after adjustments for seasonal 
changes, showed no change from the preceding month but was considerably 
below the same period a year ago according to the weighted index of the 
Federal Reserve Board. The output of minerals in March showed declines 
from both February, and March, 1929. Industrial production, including 
both manufacturing and minerals, while slightly less than the preceding 
month showed a decline of 12.4% when compared with March a year ago. 


Commodity Stocks. 

The general index of commodity stocks held at the end of March, while 
below the February level showed a gain over a year ago, the increase over 
last year being solely due to a gain in the holdings of raw materials. The 
index of stocks of finished goods in the hands of manufacturers showed a 
slight increase over February and March of last year. 


Unfilled Orders. 

Unfilled orders for manufactured goods at the end of March showed a 
gain over February, but declined from March 1929. Increases were re- 
gistered over the preceding month in orders for transportation equipment, 
principally railroad, lumber and iron and steel while a decline occurred in 
unfilled orders for textiles. In comparison with a year ago, gains in trans- 
Portation equipment were more than offset by declines in lumber and tex- 
tiles. Iron and steel showed no change from March 1929. 




















Indez Numbers, 1923-1925—100. Feb. Mar. | Mar, 
1930. 1930. 1929, 
84 98 88 
63 55 73 
67 73 86 
107 105 118 
108 97 107 
106 106 120 
118 112 132 
99 98 116 
94 91 96 
125 124 125 
nana ab ie 83 
103 109 159 
95 91 99 
110 lil 99 
101 104 129 
168 om 160 
107 105 152 
133 128 126 
147 141 134 
164 152 141 
125 126 124 
Unfilled Orders— 

» | Fi RTs lA a aE fa a 80 84 86 
EE iad Vadis pkeekodtitdna oakvicke tnedoenin 54 50 82 
EE ici d cond dialer nlsnain csinmadaliaiions ebibiatenie $9 93 93 
Ree: SOE «cn ocean odeecnsdhwccou 112 123 81 
pk Si eat IRIS TLRS A OE PER 72 79 82 











The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 


According to the weekly statement of the Department 
of Commerce, the volume of business for the week ended 
May 3, as indicated by the volume of check payments, was 
greater than the week of April 26 but below the same week 
in 1929. Operations in steel plants during the latest re- 
ported week were slightly less than the activity for the pre- 
ceding week and still below the level of the corresponding 
week in 1929. 

The value of building contracts showed a gain of 7% 
over last week and 6% over a year ago. 

The general index of wholesale prices showed a slight de- 
cline from a week ago and were more than 7% lower than 
last year. Composite iron and steel price showed a slight 


decline from the preceding week and was 7% lower than a 
year ago. 

Bank loans and discounts at the end of the week, while 
showing no change from the preceding week, were more than 
3% above those for a year ago. 


Prices for stocks were 





about 5% lower than last week and 9% below what they 
were in 1929. 


WEEKLY BUSINESS INDICATORS. 












































(Weeks Ended Saturday. Average 1923-25=-100.) 

1930. 1929. 
May, Apr.| Apr.| Apr.|| May, Apr.| Apr.| Apr. 
. | 26. [ 19. | 12. |] 4. | 27. | 20. | 13. 
101.3] 102.6]100.0] | 127.6] 132.9]128.9|126.3 
84.1] 83.2] 84.7|| 90.1] 93.6) 88.8) 84.6 
124.3) 122.9]122.9]|126.3]127.3}128.3)125.5 
----|*93.1] 95.0]/109.5| 109.7|104.7] 101.4 
107.0) 105.4}108.3}| ~...|120.8/119.8]121.0 
121.7/104.0]118.1]]122.9]141.2/122.2/195.1 
51.3] 29.4] 32.7|] 48.3 1] 44.7] 51.8 
36.2] 33.8] 43.8]| 34.6] 50.0) 52.3] 54. 
74.7; 66.8] 73.1|| 88.6) 86.4) 83.9] 72.2 
73.5| 76.3] 76.4|| 85.7) 82.4] 82.1] 73.5 
76.0} 78.3} 82.9]} 82.9] 82.9] 87.6] 88.4 
59.9] 59.6] 61.0]| 72.8] 72.8] 74.6] 76.1 
83.1] 83.2] 83.4]| 89.5] 89.5] 88.9] 88.9 
Copper, electrolytic, price ....... ----} 100.0} 100.0]129.0} | 129.0] 129.0}129.0) 133.3 
Fisher's index (1926—=100)......- 89.7| 90.2) 90.7] 91.3]! 96.7] 96.7| 96.7] 97.3 
PR itndeinncniadas 120.4}116.1]129.6]121.2]/136.0)125.6|140.7)128.2 
Bank loans and discounts__.._... 135.7|135.7|134.8]134.7||131.6)131.1/131.5}131.7 
Interest rates, call money....... 92.1] 97.0) 97.0) 97.0}|269.7|200.0]190.9}197.0 
Business failures. ............... 116.0) 134.4) 120.6/121.4/|103.4/110.31119.9]116.7 
POE iw cdinintnidsandasees 3.0) 244.5/249.0/248.8] |257.2/253.2/249.11246.9 
DP PE etrdivsdiccdnedacad 106.0} 105.9] 106.1/106.4|/106.0]106.2)105.8/105.3 
Interest rates, time money.._.._. 97.0} 100.0] 102.9] 102.9]| 197.1] 194.3|200.0|205.7 
Federal Reserve ratio........._. 106.4) 165.5] 103.9}105.2!| 94.6) 95.9] 94.6] 95.2 
b Detroit employment___________ sangl Sakalan aa lba Gull eek ues Gee 
s @ Relative to weekly average 1927-1929 for week shown. } Data 


Revised. 
available semi-monthliy only. 








Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices stands at 131.9, a decline of 0.4 point from the pre- 
ceding week (132.3), and compares with 143.0, the index 
on the same date last year. In presenting its index the 
“Annalist’’ also says: 

The decline this week, bringing the composite index to the lowest post- 
war point, is due to sharp declines in metals and textiles, together with 
minor declines in the farm products, fuels, building materials and miscel- 
laneous groups, 

Finished steel, copper, lead, tin and zinc made new declines during the 
week, copper going to 12% cents a pound, the lowest in more than six years. 
The textile index went to a new post-war low because of fresh declines in 
spot silk (a lag from the declines in futures during recent weeks and in 
spite of firming of future prices this week), and renewed declines in worsted 
yarns. In the farm products group a sharp drop in steers and eggs is bal- 
anced by advances in hogs, lambs, barley and oats. Prices in the food 
products group also are mixed; in the fuel group, gasoline has advanced 
further, but crude petroleum has dropped sharply; declines in lumber and 
rubber account for the lowered building materials and miscellaneous indexes. 


THE ANNALIST WEEKLY eer? WHOLESALE COMMODITY PRICES® 

















(1913=100) 
May 6 1930. April 29 1930. May 7 1929. 

Varm prodticts............<. 125.1 125.2 138.6 
POO PIG s ob weceunsssscies 134.5 134.4 143.6 
Textile products........-.-.- 126.4 128.3 150.6 

ER ES 156.8 157.0 161.2 
A AEE NEEL SEF eine ot 113.1 115.2 128.3 
Building materials....-...-..-.- 149.8 149.9 154.0 
COI cticéiwdtidcnoddcws 130.8 130.8 135.2 
pO Pee ee 115.7 115.8 122.2 
Al GEREN GIG... . acccecrdsccs 131.9 132.3 143.0 











J. G. Lonsdale Finds Readjustment of Business Condi- 
tions Proceeding in Orderly Manner. 


Comparison of business conditions for the first quarter 
of 1930 with those for the corresponding period of 1929 was 
termed “unjustified” by John G. Lonsdale, President of 
the American Bankers’ Association, in a statement issued 
this week. Mr. Lonsdale declared that in the first three 
months of 1929 a new high level for the general run of 
business and record figures for many of our more important 
industries and trades were experienced and that when 1928 
and earlier years are recalled the general level of business 
is favorable. He continued: 


“The readjustment in 1930 is moving*forward in an orderly manner, 
without credit stringency. Recovery is in progress, slow in some lines 
and in some sections, faster in others. Progressive adjustment of production 
to current consumption is now well under way. 

“Our banking position is favorable to support fully all conservative 
demands for credit. Rates have eased considerably and a diffusion of credit 
into the smaller centers is beginning to be noticeable. Individual bank 
transactions, outside of the larger centers, indicate a weekly average only 
slightly less than a year ago, but larger than in the first quarter of 1928. 
There are no insuperable difficulties in the banking field or in the 
money market generally, and prudent undertakings are generally assured 
of banking support. Indications are that if money becomes much cheaper 
it will not remain so for long, and I expect a firm tendency, due to 
increased demand, will be manifested within a period of months.” 








Trend of Business as Viewed by Continental Illinois 
Bank & Trust Co. of Chicago—Price Trend May 
Continue Downward 1930-1934. 

In the view of the Continental Illinois Bank & Trust 
Co. of Chicago, “lower money rates the world over will 
tend to stabilize prices and perhaps even to strengthen 
them.” The bank adds however, that “the probable current 
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effect of cheap money scarcely seems to warrant the con- 
clusion that the 1923-29 trend of commodity prices will be 
completely reversed for the entire period 1930-34” This 
statement is made by the bank in discussing “The Trend of 
Business” under date of May 5,—its present comments 
supplementing previous views by the’ bank on the subject 
alluded to in our issue of May 38, page 5067—In its latest 
edict ov the trend of business the bank says in part: 


Lower commodity prices apparently have supplanted last year’s stk 
crash as a present cause of business pessimism. In particular, the prices 
of such commodities as wheat, copper, rubber, coffee, silk, wool, sugar, 
cotton seem to be causing the most concern. 

In view of this unsettled state of business sentiment, no apology is 
needed for placing a discussion of prices at the beginning of this, the 
second, number of a series of special studies having to do with business 
trends during the period 1923-29. 

As a summary of the price discussion in succeeding paragraphs, may 
we enumerate the following points: The level of all commodity prices 
has been working lower, but the average for the past seven years was 
50% higher than the prewar average. A decline of such proportions ss 
would restore prewar prices seems altogether improbable. [’rices of 
agricultural products have been holding above the price average of non- 
agricultural products. Those commodity prices which have been most 
disturbing are established in international markets. Foreign products 
rather than domestic seem to have borne the brunt of the price decline. 
In the case of several of the commodities mentioned, attempts to contrcl 
supply and price have contributed to the unsettlement of prices. The 
general average of domestic prices should become firmer when business 
expands, and easy money, the world over, should help to stabilize inter- 
national prices. 


What Is “Normal’ for Commodity Prices? 


American business has expanded so rapidly at various times since the 
war that a natural feeling prevails to consider “normal” an unbroken 
succession of yearly increases. But so far as prices are concerned, normai 
has been an average decrease of 9% a year in the period 1923-29. This 


trend is shown in Chart III, (this we omitted) and it is against this 
downward trend that price fluctuations during the period should be 
measured. 


The price trend of non-agricultural commodities during the past seven 
years was an average annual decline of 1.3% almost four times as much 
as the 36% average yearly decline in agricultural prices. Since the first 
quarter of 1927, prices of agricultural products have been above and have 
helped to sustain the average of all prices. 

Also, a recent study of prices by a Ohicago investment house shows 
that commodities of foreign origin have declined much more in price 
than domestic products. 5 


Current Price Decline Should Presently Be Checked. 


The general price level in March was lower than at any time during 
the past seven years and was 4.6% subnormal, compared with a 5.4% 
total decline from normal in 1924 and 4.5% in 1927. But with improve- 
ment in business, the decline in the general price average should at least 
be checked. 


Prices Declining From High Level but Profits Not Eliminated. 


While prices in the United States were drifting lower during the 
past seven years, the production trend was upward and profits were rising 
rapidly. Moreover, in spite of the downward trend of prices, the average 
for the entire period was 50% higher than the 1913, or prewar, level— 
which means that a reduction in prices three-fourths as large as the 1920-21 
deflation would be necessary to restore the prewar price average. Even 
if the price trend should continue downward during the next five years, 


no such deflation is in prospect, for commodity prices have not been 
inflated since 1920. 


Price Trend May Continue Downward During 1930-34. 


Lower money rates, the world over, will trend to stabilize commodity 
prices and perhaps even to strengthen them, particularly those prices that 
are determined in international markets. But the probable current effect 
of cheap money scarcely seems to warrant the conclusion that the 1923-29 
trend of commodity prices will be completely reversed for the entire period 
1930-34. 

We are not alarmed by statements that a decline in gold production 
will bring about an immediate, drastic decline in prices. 

The present stock of monetary gold in the United States is very large 
and any outflow could be offset for a time by Federal Reserve Bank 
policy. Moreover, even greater efficiency is possible in the use of gold 
as a credit base. And if the time should come when the world’s need of 
gold is in excess of the annual increase in the production of new gold, 
much could be done to avoid price reduction by cooperative action on the 
part of the central banks of the leading gold standard countries. 

All told, then, the worst that we can foresee is that the gold outlook does 
not indicate a rising trend of prfces during the next five years. The price 
trend may continue downward at some such rate as during the past seven 
years. The average annual decline may possibly be greater, but not of 
drastic proportions. 

This opinion refers, of course, to the general level of American prices. 
To analyze or forecast fluctuations in the prices of particular commodities 


will continue to call for study of changing supply and demand conditions in 
the case of each commodity. 








Professor Garfield of University of Chicago Finds 
Foundation Is Being Laid For Sustained Business 
Recovery During Latter Part of Year. 

The foundation is being laid for sound and sustained re- 
covery of business during the latter part of 1930, according 
to Professor Garfield V. Cox of the School of Commerce 
and Administration of the University of Chicago. Professor 
Cox made that prediction on April 25 in his talk on “Fore- 
casting Business Fluctuations,” at the A'rt Institute in Chi- 
cago. Professor Cox finds that all the well known indices of 
industrial activity are running considerably below estimated 





normal, but there is increasing evidence that consumption 
has not shrunk correspondingly and that the readjustments 
necessitated by the over-expansion of 1929 are being rapidly 
completed. Two generalizations, he says, are worth keeping 
in mind in an attempt to forecast cyclical fluctuations of 
industrial production, the economist declared. One is the 
striking tendency since 1900 for industrial cycles to last 
between three and four years. The other is that the first 
step in predicting the course of industrial activity is to esti- 
mate its current volume in terms of its relation to a normal 
trend, because the rate of consumption of basic goods in 
this country tends to move forward at a remarkably uni- 
form rate. Professor Cox said: 


“For forecasting there is no adequate substitute for constant study of 
the changing forces at work in the business situation. But the two gen- 
eralizations provide a sound basis for forecasting. The theory of the 
periodicity of industrial cycles has been belittled by economists. But the 
fact remains that if during the last 30 years one had based his successive 
predictions upon the assumption that each cycle, in turn, would run about 
three and one-half years, he would seldom have been wrong. 

“This theory would have been slightly misleading during the period 
dominated by the war, but no more seriously than any one of several more 
highly regarded methods of forecasting would have done. 

‘The forecaster, basing his expectations upon periodicity, would have 
increased his accuracy slightly by expecting major advances of production 
to precede those of production by from five to ten months, and would have 
been more dependable than the latter, for stock prices have made a number 
of false starts. 

“It is possible to predict the rate of consumption of basic goods into the 
immediate future with a considerable degree of confidence. If current 
production is far above the projected rate, it is not likely to be maintained 
there for long unless there is at work in the situation some unusual factor 
which careful search should enable one to identify and appraise. 

‘Similarly, if production is seriously behind the normal rate, it will 
not continue long depressed unless restrained by unusual factors such as 
the business analyst should be able to discover. To predict the length to 
which a recovery from depression or a recession from prosperity will carry, 
one must estimate the net strength of the forces behind the particular 
movement. 

“An analysis of present industrial conditions in terms of relation to 
normal trend suggests recovery of business at an earlier date than does 
the theory of a 40 months’ cycle, and where the two bases give conflicting 
indications, the former is the more convincing. At present all of the 
well-known indexes of industrial activity are running considerably below 
estimated normal. 

“Evidence continues to accumulate that consumption has not shrunk 
correspondingly, and that the readjustments necessitated by the overexpan- 
sion of 1929 are being rapidly completed. Meantime no new depressants 
of major significance seem likely to appear. The foundation is therefore 
being laid for sound and eustained recovery of business during the latter 
part of the current year.” 








National Fertilizer Association Reports Commodity 
Prices at New Low Level. 


Commodity prices declined six-tenths of 1% during the 
week ended May 3, according to the wholesale price index 
of the National Fertilizer Association, which under date 
of May 5 says: 


Nine groups declined and not a single one advanced, which has not oc- 
curred since the week of Feb. 22. Forty-eight items declined and only 
thirteen advanced. The thirteen items included such important com- 
modities as cotton, cottonseed, cottonseed meal, cottonseed oil and hogs. 
Most other sensitive items declined, such as fats, other foods, grains, feeds, 
livestock, petroleum, coffee and rubber. The declines in fertilizer ma- 
terials, butter and eggs were seasonal, and those of metals were in con- 
f rmity with customary lag. 

Based on 1926-1928 as 100 and on 474 quotations, the index stood at 
91.0 for the week ended May 3; at 91.6 for April 26, and at 92.0 for April 19. 








Farm Prices Recover Slightly—In Period From March 15 
to April 15—Still Below Last Year However. 

Some evidence that the downward course of farm prices 
the last seven months has been checked is seen by the Bureau 
of Agricultural Economics in a report which says that prices 
of all farm products except meat animals and wool advanced 
from March 15 to April 15. The Bureau’s index of farm 
prices is reported at 127% of the pre-war level on April 15, 
which is one point higher than on March 15, but 11 points 
below April 15 a year ago. From March 15 to April 15 this 
year prices of fruits and vegetables advanced 18 points, cot- 
ton and cottonseed 7 points, grains 3 points, and poultry 
and poultry products 2 points. There was a 5 point decline 
in farm prices of meat animals, and the index for dairy 
products showed no change. The Bureau in an announce- 
ment April 29 likewise says: 


Compared with a year ago, the April 15 index of prices of cotton and 
cottonseed was down 32 points, meat animals down 18 points, dairy products 
down 16 points, and grains and poultry products down 10 points each. 
Prices of fruits and vegetables were up 77 points, the only group to show 
an advance over a year ago. 

Farm prices of hogs declined approximately 4% from March 15 to April 
15, and brought hog prices to a level about 10% below a year ago. Coming 
at a time when market receipts of hogs were decreasing, the lower farm 
price was apparently a reflection of a much weaker demand situation. As 
a result of the decline in hog prices and advancing farm prices of corn, the 
corn-hog ratio for the United States declined from 12.8 on March 15 to 
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11.7 on April 15. 
points to 13.3. 

Farm price of sheep and lambs declined under pressure of heavy market- 
img. Although market receipts did not increase at a much faster rate dur- 
ing this period tlan in 1929, the much higher level of supply has exerted 
@ depressing influence on sheep and lamb prices during, the past two 
months. Farm prices of sheep declined 2% and farm priced of lambs, 6% 
from March 15 to April 15, when sheep prices were 23% and lamb prices 
32% lower than a year ago. 

The farm price of corn was approximately 5% higher on April 15 than 
em March 15, but despite this upturn, corn prices on April 15 were about 
10% below a year ago. Farm prices of corn advanced generally throughout 
the country during the month except in the North Atlantic States, where 
no change occurred. Commercial corn stocks in store in principal United 
States markets decreased at a somewhat faster rate from March 15 to 
April 12 than during the same period a year ago. 

TheUnited States average farm price of wheat advanced approximately 
1.5% from March 15 to April 15, and at 93.4 cents per bushel on the 
latter date, the farm price of wheat is still about 6.5% below a year ago, 
28% below April 15, 1928, and the lowest April figure recorded since 
1914. The advance in the farm price from March 15 to April 15 was ac- 
companied by indications that the 1930 winter wheat crop came out of the 
winter in slightly worse than average condition. 

Adverse weather conditions in the Southeast apparently favored the 
advance for the month of about 7% in the United States average farm 
price of potatoes. In this period farm prices advanced about 13% in 
the North Atlantic States, 7% in the East North Central States, 6% in 
the Far West and 4% in West North Central and South Central States. 
Farm prices declined about 1% in South Atlantic States, however, as 
shipments of new potatoes from Florida continued to increase. Recent 
reports indicate that unusually heavy March rains have resulted in greatly 
reduced early crop yields in Florida. 

The United States average farm price of cotton, after declining for six 
successive months, advanced approximately 6.5% from March 15 to April 
15. On the latter date, the farm price of cotton was about 21% below a 
year ago. Recent price advances have been accompanied by some increase 
in the volume of trade in both raw cotton and cotton textiles. 

The United States average farm price of wool has declined every month 
since March 1929 and reached a new low point of 21.4 cents per pound 
on April 15. At that time, wool prices were approximately 37% below a 
year ago, 40% below April 15, 1928, and at the lowest April figure in 
the past nine years. A continuation of the decline in consumption and 
indications of a record clip of domestic wool this spring accompanied the 
10% decline in the farm price from March 15 to April 15. 


During the same period, the Iowa ratio declined 2 








Corporation Statements, End of 1929, Show Improve 

ment, According to Analysis by Ernst & Ernst. 
Published financial statements of nearly 1,000 corpora- 
tions, both in the aggregate and dlassified by 30 lines, show 
improvement in financial structure at the close of 1929 as 
compared with the two preceding years, which in themselves 
were record years, according to an analysis made by Ernst 
& Ernst, accountants. But certain backward tendencies 
are reflected in 1929, it is said. Inventories increased and 
the cash position declined. The inventory situation at the 
year-end, it is pointed out, was no doubt due partly to the 
late arrival of the business reversal which checked stock 
clearing and partly to sub-normal crop conditions which 
necessitated the carrying over of larger stocks in certain 
lines. Comparative summaries of the composite study, 

1929 with 1928 and 1929 with 1927, show the following: 
1929 Compared with 1928. 1928 Compared with 1927. 


No. of Per Cent No. of Per Cent 

Increases— Cos.* Increase Cos .* Increase. 

pO ee 396 9.00% 494 8.16% 

In Earnings. --....... 794 18.73% 815 20.49% 

In working capital ____950 4.37% 914 8.86% 

In cash and securities. 950 (decrease) 4.72% 914 19.09% 

In inventories -___.____ 950 36% 762 3.89% 

In permanent assets. __950 Sars 914 4.60% 
Ss. 

Current assets to current liabilities............______ 950 companies, 1929, 4.58:1 

950 companies, 1928, 4.61:1 

914 companies, 1927, 4.74:1 

Inventories to working capital_....................- 950 companies, 1929, .61:1 

950 companies, 1928, .58:1 


*Number of companies depends on reports available at time of study 
are not included in many published reports. 


The analysis states that a previous study covering a 
more limited number of companies that at the close of 1920 
inventories actually exceeded the amount of net working 
capital for the group as a whole. Information supplied in 
the present study follows: 


By the end of 1926 the situation was improved to the extent that for these 
same companies inventories then represented approximately 63% of the 
net working capital, while current assets had increased to 4.64 times the 
current liabilities from a ratio of 2.85:1 at the end of 1920. At the close 
of 1929 inventories for the 950 companies included in the study averaged 
61% of the net working capital, still relatively a little lower than the 1926 
ratio, notwithstanding the year-end slump in business and the consequent 
increase in inventories in 1929 over 1928 of 9.36%. This seems to be 
concrete evidence of the careful attention being accorded inventories on 
the part of management generally, to the end that production be regulated 
to consumption and excess inventories avoided wherever possible. 

This study seems to indicate that cash and readily convertible assets 
available at the end of 1928 permitted corporations to carry increased 
inventories on their own resources instead of borrowing for this purpose 
to any great extent. This is supported by the fact that the ratio of current 
assets to current liabilities declined very little, 1928 to 1929. 

While permanent assets increased 6.60% during the year, net working 
capital increased 4.37% and the current ratio position was not materially 
affected by the increases in permanent assets and inventories. 

Allowances should be made in these comparisons for the undeterminable 
influences of expansion of business, acquisition of additional companies 
through mergers, commodity price changes, differences in composition of 
groups, &c. Items have been excluded from this tabulation in cases 
where it was apparent that late 1929 occurrences were such as to distort 
the comparison for any particular company. 


; Sales figures 





COMPARATIVE STUDY OF INDUSTRIAL CORPORATION. 
As compiled from published financial statements, years 1929-1928. 










































































Per Cent Increase—1929 Over 1928. 
Classtfication. No Cash Plants ; 
of and Inven- |Working| and 
Cos. |Securities| tories. |\Captial .|Propert’s 
ROR. bi ccgaviicvesvoccacceen 5 |*49.95% *4.99%| 33.12% 
Amusement companies 9 |*21.33% *34.12% es Fe 
Automobile and truck...... 18 |*31.21%| *4.12%]| *9.30%] 10.61 
Auto parts and accessories. _.......... 49 | *3.84%| 9.27%] 6.48%] 22.08% 
TN a i Co amed 16 | 4.47% 4.coe *4.87%| 6.63% 
Beverages and confections............ 22 |*22.40%| 50.92 5.94%| 4.29% 
Brass and copper products..........- 13 | 10.85%| 6.81%| 7.72%| 7.45% 
Building supplies. .................. 62 84 7.17%| 2.75%| 5.54% 
Business equipment................. 11 |*13.82%] 9.21%] *1.84%| 8.41% 
CED hack ies cdecosdnnainnecd 20 92%| 22.38%| 9.47%| 17.70% 
Clothing manufacturers. --............ 34 | 3.37%] 1.19%] *1.138%| 8.07% 
ET I hon kn te sscvorpersivadece 13 | 3.27%] 3.61%| *.61%| 3.27% 
Tp. Akdpinnncnetntwibuerinonneas 17 | *38.85%| 9.91%] *2.35%| 15.55% 
Electric household equipment. --_-.....- 12 |*17.61%| 9.42%) 4.46%| 541% 
Food products— Miscellaneous. --....-.. 41 | *3.69%| *8.65%| 6.56%) 8.14% 
SE GE BNO s tsb crcncctccccoseness 30 * 55%| 13.60%| 3.50%| *1.94% 
Machinery and tools............-.-.- 76 |*26.34%| 19.83%| 3.41%| 5.94% 
Sica niisepebatdmanane wie 15 | *8.01%| 1.83% 14% .76% 
td cetpamaaeiononadwn 53 | 3.63%| 14.02%] 10.25%| 18.07% 
Metal products—Sundry --...........- 76 9.48%| 9.10%} 6.09%| 8.31% 
Mining and smelting_.......-.....-. 34 | 3.04%| 19.27%] 7.58%| *.14% 
Oil producers, refiners. .........-...- 58 | 7.39%| 15.69%] 11.79%| 8.28% 
EE, Si cn nibwwrnecamncnn wae, 24 | *2.87%| 2.76%] 5.03%| 5.75% 
Printers and publishers. .....-.....-- 17 | 26.84%| 2.67%| 7.06%| 4.36% 
Railroad equipment --_..............- 16 |*10.42%| 19.61% .56%| *.75% 
PI PRs a cdsckactciucawndd 6 | 10.48%] .-..- *6§6.60%| 5.23% 
Shoe manufacturers 13 | 34.86%/*11.82%| 3.00% 59% 
SE acs wknhcnwwae 42 | 10.29%|*17.28%| *6.58% 88% 
rio. Ul, Se ee 14 9.46% 91% .72%| 12.43% 
FE SUE ec acicunuvontisecnaue 22 | 10.78%| 6.33%| 7.11%| 5.55% 
Unclassified manufacturing and trade.| 112 6.76%| 13.89%) 14.08%| 11.89% 
Pedencissunesiedunchsawaie ane 950 | *4.72%' 9.36%' 4.37%' 6.60% 
Ratto Current Ratio Invento- Sales. 
Assets to Cur-ries to Working 
rent Liabilities. Capttal % Incr. 
Classtfication No. |'29 Over 
1929. } 1928. , 1929. , 1928. | Cos. | 1928. 
AGTONAUEAES... « 2 oc ccc cccccssceccesss 6.67:1| 4.61:1 1 1 3 |23.90% 
Amusement companies_-......--.---- 1.89 | 3.25 6 114.68% 
Automobile and truck. -_....-----.-- oo. H 4 of = br R. rt4 
Auto parts and accessories. ......-.-.-- d p ‘ J 
a ok end aaneadatonkoe 3.31 | 3.96 44 40 4/1 8.58% 
Beverages and confections..........- 7.09 | 6.50 .54 .38 13 | 7.37% 
Brass and copper products........-.-- 6.32 | 5.32 .57 .58 4 118.11% 
Building supplies__.........-.------ 5.15 | 5.02 51 49 20 | 5.90% 
Business equipment. .-...-.-..-.---- 6.04 | 6.97 44 40 4 |17.10% 
CNG. cvetiicanmekebasonoenuend 7.77 | 7A9 .33 .29 10 |15.41% 
Clothing manufacturers...........-- 4.72 | 5.65 .59 .58 12 | 3.77% 
Ci Ps. cipdbbhnnastesetnawas 3.11 3.60 64 62. 8 | 4.11% 
DT. civdscitahdatasumtbbeenasee 3.87 | 4.59 .62 .55 8 |11.48% 
Electric household equipment---...--- 5.28 | 6.20 40 39 9 |17.66% 
Food products— Miscellaneous. -..-.-- 4.21 | 4.01 .5A .53 22 |20.20% 
SE eee 4.90 | 5.20 63 .58 14 {10.81% 
Machinery and tools. .-......--.-...-- 4.82 | 5.23 .50 43 21 |18.23% 
BE PE kccrncecoepscoconcsee 4.19 | 4.48 .78 .77 10 | 3.75% 
an pe npdeseeouaeed 4.23 | 4.19 .72 .69 39 {12.37% 
Metal products—Sundry......-...-- 5.92 | 5.84 51 .50 17 |15.10% 
Mining and smelting-.........-.---- 4.27 | 4.31 61 55 23 | 5.69% 
Oil producers, refiners.......-...-.-.- 447 | 4.45 67 65 35 |10.89% 
ee SN oe osnanesouce 3.23 | 3.11 .80 82 7 | 7.98% 
Printers and publishers. .....-.-..--- 3.11 | 3.41 A4 46 11 | 6.36% 
Railroad equipment. .......--.--.--- 5.63 | 7.38 31 26 oe eae 
Restaurant chains...........--.-.-.-- 1.82 | 2.12 5 | 6.09% 
Shoe manufacturers. .-......-------- 7.36 | 7.15 48 56 7 | 4.86% 
pe RRR ‘ 5.80 .63 we 10 | 3.61% 
pO EE aa .50 | 4.71 .64 64 10 | *.34% 
Tobacco products 5 9.44 80 .80 on dine 
Unclassified manufacturing and trade.| 3.88 | 4.15 55 55 43 {22.11% 
: ae er 4.58:1' 4.61:1 .61:1! .58 !x396 | 9.00% 
* Decrease. 


x Sales figures are not included in many published reports. 








Production of Electric Power in the United States in 
March 1930 About 2% Ahead of That for the Cor- 
responding Month Last Year. 

According to the Division of Power Resources, Geological 
Survey, the output of electric power by public utility plants 
in the United States for the month of March, 1930, amounted 
to approximately 8,164,080,000 k.w.h., an increase of about 
2% over the same month last year, when production totaled 
around 7,992,000,000 k.w.h. Of the total for March of 
this year, 4,904,227,000 k.w.h. were produced by fuels 
and 3,259,853,000 k.w.h. by water power. The Survey’s 
statement shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 





























Change in Output 

Diviston. Total by Water Power and Fuels. Srom Prevtous Year. 
January. February. March. February.| March. 
New England-..-.-- 591,742,000] 529,548,000} 553,944,000 0% 0% 
Middle Atlantic__-_|2,283,059,000|2,003,090,000\2,097,394,000) +5% +6% 
East North Central-_|2,071,103,000|1,820,155,000/1,940,304,000| —-2% —2% 
West North Central_| 508,393,000} 446,923,000) 484,020,000} +5% | +11% 
South Atlantic---.- 1,110,907,000} 964, ,000/1,089,437,000;} +7% +2% 
East South Central_| 326,372,000} 281,351,000 ,144,000} —3% +4% 
West South Central_| 410,190,000) 378,251,000) 397,336,000) +4% +6% 
Mountain.....-.--- 320,298,000] 277,399,000} 302,023,000; —3% % 
Pacific...  ccmow 1,029,730,000| 921,639,000) 992,478,000) +7% +1% 
Total for U. 8__--|18,651,794,000'7,622,963,000/8,164,080,000' +3% +2% 





March 1929. 





than the average for February. 
from February to March as indicated by the records from 1920 to 1929. 
The total output for March of this year was about 2% larger than for 


The average daily production of electricity by public-utility power plants 
in the United States for March was 263,400,000 k.w.h., about 3% less 


This reduction is the normal reduction 


The production of electricity by the use of water power in March showed 
a marked increase over that for February, being 40% of the total produc- 


tion in March as compared with 35% in February. The production of 


electricity by the use of water power is still considerably below normal, 
and if normal precipitation occurs throughout the country the output by 
the use of water power will tend to increase further. 
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TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1929 AND 1930. 



































Increase | Increase Produced by 
1930 1929 Water Power. 
1929.a 1930. Over Over — 

1929. 1928. 1929. 1930. 

January _...} 8,240,000,000) 8,652.000,000 5% 13% 33% 34% 
..-| 7,431,000,000| 7,623,000,000 3% b12% 33% 35% 
March... ... 7,992,000,000| 8,164,000,000 2% 10% 39% 40% 
ie 7,882,000,000; -..--.--- asen 15% 42% oaee 
Se Kiecser 8,086,000,000; -.---.-- Soin 14% 43% pee 
pO a 7,768,000,000;  -.-.-..-.-- sone 11% 40% oboe 
Shs wceme 8,072,.000,000; #£=----.--- nse 13% 38% wane 
August .....| 8,356,000,000; -------- anew 11% 34% dnae 
September ..| 8,062,000,000; -.-.----- owee 11% 31% owne 
October ....| 8,709,000,000} -..----- awhess 10% 31% poane 
November ._| 8.242,000,000} -------- seee 6% 32% aves 
pool GC DEINESOITOEL §— waeeteer iotieee 8% 32% in ine 
Totai..... 97,352,000,000!  -.-..--.- ee 11% 36% are 

a Revised. b Basod on output for 28 days. 


The quantities given in the tables are based on the operation of all 
power plants producing 10,000 k.w.h. or more per month, engaged in gen- 
erating electricity for public use, including cexztral stations and electric 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which de not submit 
reports is estimated; therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis. 

(The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 





Chain Store Sales in April Offset Loss Reported in 
March. 


Sales of 29 of the leading chain store companies of the 
country for April indicate that the loss reported in sales during 
March was more than offset by the gains reported in April, 
and therefore total business for the first four months of the 
year record a moderate gain compared with the previous 
year, according to figures compiled by Merrill, Lynch & 
Co. of this city. 

Sales of 29 leading systems reporting for April aggregate 
$247 329,966, an increase of $22,389,852, compared with 
total sales of $224,940,114 reported for April 1929, which, 
however, did not include the Easter business, which fell 
in March last year. The gain in sales reported for April 
more than offsets the loss in sales reported for March. 

For the four months ended April 1930 sales of these 29 
companies aggregated $911,009,348, an increase of $38,- 
579,298, or 4.3%, compared with gross sales of $872,430,050 
reported by the same companies last year. A comparative 
table shows: 






































Month of April. Four Months Ended April’30. 
1930. 1929. Inc 1930. 1929. Inc. 
$ $ ’o * $ % 
Great Atl. & Pacific.| 86,119,038) 77,324,008] 11.37|/360,487,341|332,865,331| 8.29 
, Roebuck... -- a30,495,295|a31,950,973|e4.5 |c110114879)111,485,251/e1.2 
F. W. Woolworth Co.| 24,368,959) 22,062,080\10.4 | 85,292,184) 83,622,417] 2.0 
Montgomery Ward_-| 23,776,430) 21,573,323|10.2 | 81,145,499] 80,974,097| 0.2 
Safeway Stores____-- 18,325,008} 16,668,503) 9.93] 73,280,372] 64,545,139/13.53 
J. C. Penney-..-..-.- 17,452,251} 14,928,150/16.91| 53,469,536] 49,264,839] 8.53 
8. 8S. Kresge Co__.-- 12,724,089] 11,367,652|11.9 | 43,279,634) 42,727,920) 1.2 
W. T. Grant Co...-| 5,731,069] 4,421,035/29.6 | 18,391,614] 16,407,959/12.1 
McCrory Stores Corp| 3,651,074] 3,157,734|15.6 | 12,610,549] 12,428,201] 1.5 
National Bellas Hess_| 3,549,813) 4,621,528/23.le| 12,076,035] 16,923,603/28.6e 
F. & W. Grand-Silver 
Stores.........._| 2,686,682) 2,154,948/24.6 | 8,545,539] 7,559,318/13.0 
Lerner Stores... .._.- 2,162,259) 1,313,538/64.6 | 6,912,103] 4,673,480|47.9 
G. R. Kinney_____.- 1,946,952} 1,496,146|30.13| 5,373,127) 5,741,208/e6.41 
McLellan Stores Co..| 1,769,288] 1,510,461/17.1 5,744,317| 5,553,120) 3.40 
Lane Bryant__...__- 1,659,161) 1,657,871) .10) 5,295,504] 5,333,362] e.70 
Peoples Drug. __._.- 1,414,653} 1,171,277|20.7 | 5,442,183] 4,588,873/18.60 
Neisner Brothers..._| 1,397,£17 971,472/43.8 | 4,106,936| 3,347,955/22.60 
Waldorf System, Inc.| 1,352,334) 1,337,896) 1.1 | 5,369,487] 5,252,458) 2.20 
Metrop. Chain Stores} 1,348,472) 1,131,646/19.1 | 4,345,758] 3,961,585] 9.70 
G. C. Murphy-.-_-_-- 1,290,648} 1,112,339)16.03| 4,401,929] 4,035,413] 9.08 
EN 2 ns aoe 994,214 603,780|64.6 | 2,742,015} 2,139,008/28.20 
Edison Bros. Stores._ 501,153 296,682/68.9 | 1,405,327| 1,085,429/29.40 
Sally Frocks._..__.. 490,800 297,160/65.16| 1,553,279) 1,056,132|47.07 
Bickfords, Inc______ 484,222 422,857|14.5 | 1,909,278] 1,714,694/11.30 
Kline Brothers Co-___ 463,890 343,656/35.0 | 1,227,824) 1,156,318] 6.20 
Federal Bake Shops- 395,870 369,517| 7.13] 1,576,577| 1,492,484] 5.63 
National Shirt Shops_ 335,371 285,806|17.3 | 1,290,106] 1,105,523|16.70 
B.G. Sandwich Shops| 287,064! 6260,335/10.2 | 41,195,386] 41,080,567/10.60 
M. H. Fishman.____- 156,390 127,741|22.4 425,030 08 ,456/37.80 
| RRR Re ele 247 ,329,966'224,940,114! 9.95/911,009,3481872,430,050| 4.42 





a Four weeks ended April 23. 


b Four weeks ended April 25. 
d Jan. 1 to April 25. sig 


c Jan. 2 to April 23. 
e Decrease. 








Dun’s Price Index. 


Monthly comparisons of Dun’s index number of whole- 
sale prices, based on the per capita consumption of each 


of the many commodities included in the compilation, 
follow: 





May 1 Arpill May il May 1 May 1 

Groups— 1930. 1930. 1929. 1928. 1927. 
SN a chtiias devine te igh thea dite $30,484 $31,719 $32,227 $42,196 $29,055 
me nshweanhos nee 22,084 22,036 23,50: 21,555 20,184 
Dairy and garden..........-- 19,959 19,836 21,208 21,886 21,267 
So biicdndansannie 18,107 18,184 19,277 19,857 19,797 
STF ideubGusctobescds 31,447 31,668 34,684 36,488 32,561 
i atbitinkGedtnnekwuwns 20,286 20,430 21,308 20,801 22,496 
DIO, «a's wacannencas 35,369 35,321 36,829 36,386 37,434 
Dc chdncesachnpunceniema $177,736 $179,294 $189,036 $199,169 $182,794 








Dun’s Report of Failures in April. 


The insolvency record for the United States continues to 
reflect the readjustments through which business is passing, 


each succeeding monthly report revealing a commercial 
mortality appreciably above the seasonal average. Data 
compiled by R. G. Dun & Co. place the number of April 
failures, exclusive of banking and other fiduciary sus- 
pensions, at 2,198, with liabilities of $49,059,308. The 
number of last month’s defaults, although 6 1-3% under the 
total for March and the smallest of the present year, dis- 
closes a rise of 844% over the 2,021 insolvencies of April 
1929, and the margin of increase in comparison with the 
figures of various earlier years is even wider. In no previous 
April, in fact, have there been so many failures as occurred 
last month, the nearest approach to the current showing 
being the 2,167 defaults of April 1922. For four months 
this year, insolvencies numbering 9,566 have been close to 
1214%4% in excess of the 8,508 failures for the corresponding 
period of 1929, but a decrease of 1 1-3% is shown from the 
9,684 defaults of the first four months of 1922. In com- 
paring with the statistics for preceding years, allowance 
should be made for the larger total of firms and individuals 
now engaged in commercial pursuits. 


As with the number of insolvencies, the April indebted- 
ness was considerably above the monthly average. The 
$49,059,308 now reported by R. G. Dun & Co., while 
materially smaller than the amount for March, contrasts 
with $35,269,702 for April 1929, an increase of about 39.1%. 
The high record for April, however, was established in 
1922, at fully $73,000,000, and the indebtedness for the 
first four months of that year, approximating $290,000,000, 
was largely in excess of the present aggregate of $218,400,000 
for the same months. For the corresponding period of 1929, 
on the other hand, the liabilities were $159,500,000. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 



















































































Number. TAabtitites. 
1930. ; 1929. ; 1928. 1930. 1929. 1928. 
Be akensendint 2,198 | 2,021 | 1,818 | $49,059,308) $35,269,702) $37,985,845 
Ni tides ieee tomad 2,347 | 1,987 | 2,236 | $56,846,015) $36,355,691) $54,814,145 
February. ...--- 2,262 | 1,965 | 2,176 51,326,365) 34,035,772} 45,070,642 
Se a necancan 2,759 | 2,535 | 2,643 61,185,171 53,877,145| 47,634,411 
ist quarter... | 7,368 | 6.487 | 7,055 |$169,357,551/$124,268 ,608/$147,519,198 
1929. 1928. 1927. 1929. 1928. 1927. 
December. ----.- 2,037 | 1,943 | 2,162 | $67,465,114) $40,774,160) $51,062,253 
November ---.--- 1,796 | 1,838 | 1,864 52,045,863) 40,601,435) 36,146,573 
a 1,822 | 2,023 | 1,787 31,313,581 34,990,474) 36,235,872 
4th quarter__-_| 5,655 | 5,804 | 5,813 |$150,824,558|$116,366,069/$123,444,698 
September -. -.-_- 1,568 | 1,635 | 1,573 | $34,124,731) $33,956,686) $32,786,125 
BES » os Seienii 1,762 | 1,852 | 1,708 33,746,452; 58,201,830) 39,195,953 
Pi chind> cones 1,752 | 1,723 | 1,756 32,425,519| 29,586,633] 43,149,974 
3d quarter...-| 5,082 | 5,210 | 5,037 |$100,296,702/$121,745,149/$115,132,052 
SR ye 1,767 | 1,947 | 1,833 | $31,374,761| $29,827,073) $34,465,165 
PI cava abthutgade as 1,897 | 2,008 | 1,852 41,215,865) 36,116,990) 37,784,773 
Sica nieteneat 2,021 1,818 | 1,968 35,269,702) 37,985,145) 53,155,727 
2d quarter...-| 5,685 | 5,773 | 5,653 |$107,860,328'$103,929,208'$125,405,665 
FAILURES BY BRANCHES OF BUSINESS—APRIL 1930. 
Number. Ltabtitttes. 
1930. 1929. 1928. 1930. 1929. 1928. 
Manufacturers— 
Iron, foundries & nails 10 10 12 $298 625 $151,423 $313,610 
Machinery and tools 32 24 32 924 ,233 489,637; 3,603,090 
Woolens, carpets and 
knit goods--..--- 3 3 5 115,110 100,450 184,112 
Cottons, lace & hos’y 1 3 ewan 94,000 ek: anaes 
Lumber, carpenters 
and coopers.-.---.- 106 87 70 4,752,980| 2,264,805) 3,293,995 
Clothing & millinery 41 37 39 1,101,108 316,626 38 ,808 
Hats, gloves & furs_- 16 9 5 170,020 86,402 164,304 
Chemicals rnd drugs 7 14 9 235,103 115,575 581,114 
Paints and oils------ 2 1 2 406,412 10,000 16, 
Printing & engraving 15 16 19 404,572 131,388 295,400 
Milling and bakers-- 38 48 42 343,305 949,612 379,440 
Leather, shoes and 
| FREE 4 13 7 51,22C¢ 90,365 190,107 
Tobacco, &c_.----. 3 a 8 203,836 213,721 155,200 
Glass, earthenware 
Gl Wieiccusace 10 4 9 576,537 52,611 63,222 
ABE; Sciences 246 226 173 9,991,677; 5,130,201) 6,357,976 
Total manufact’g- 534 499 432 |$19,668,738|$10,422,876|$16,236,432 
Traders— 
General stores -_----- 108 88 85 | $2,014,194) $1,408,391 $983,310 
Groceries, meat & fish 273 329 293 2,741,979| 2,662,817| 2,663,815 
Hotels & restaurants 87 99 75 3,288,292 909,435} 1,120,173 
Tobacco, &c..-....- 26 18 25 47,100 175,706 161,500 
Clothing & furnish’gs 202 169 203 2,029,367| 2,193,670} 1,987,209 
Dry goods & carpets 103 83 90 1,512,447| 1,587,493 965,125 
Shoes, rubbers and 
EE. cnnaceede 54 52 55 548,127 445,867 515,063 
Furniture & crockery 61 68 48 1,092,272 833,448 453,100 
Hardware, stoves & 
| NT eS 63 56 45 762,549 558 252 782,800 
Chemicals and drugs 75 75 53 684,778 637,813 682,444 
Paints and oils_--_-- 5 4 3 106,013 58.749 26,172 
Jewelry and clocks... 50 45 37 835,265 550,568 582.900 
Books and papers--- 10 15 9 56,025 194,884 128,864 
Hats, furs and gloves 14 7 5 287,117 68 ,450 132,200 
FS a 369 280 250 7,221,239| 6,816,418) 4,864,059 
Total trading. -_-__- 1,500 | 1,388 | 1,276 |$23,426,764/$19,101 ,961/$16,048,734 
Other commercial_-- 164 134 110 5,963,806| 5,744,865 ,699,9 
Total United States! 2,198 | 2,021 | 1,818 |$49,059,308!$35,269,702!$37,985,145 
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Loading of Railroad Revenue Freight Continues Low. 


Loading of revenue freight for the week ended on April 26 
totaled 907,174 cars, the Car Service Division of the American 
Railway Association announced on May 6. This was an 
increase of 14,293 cars above the preceding week but a 
reduction of 144,711 cars below the same week in 1929. It 
also was a reduction of 55,833 cars under the same week in 
1928. Details follow: 


Miscellaneous freight loading for the week of April 26 totaled 370,089 
cars, 46,712 cars below the same week in 1929 and 15,252 cars below 
the corresponding week in 1928. 

Loading of merchandise less-than-carload-lot freight amounted to 
247 ,354 cars, a reduction of 16,704 cars under the same week last year and 
12,038 cars under the same week two years ago. 

Coal loading amounted to 139,611 cars, a decrease of 25,050 cars under 
the same week in 1929 and 17,055 cars below the same week in 1928. 

Forests products loading amounted to 58,669 cars, 12,923 cars below 
the same week last year and 5,221 cars under the corresponding week in 1928. 

Ore loading amounted to 15,371 cars, a decrease of 38,755 cars under 
the same week in 1929 but 1,313 cars above the corresponding week two 
years ago. 

Coke loading amounted to 9,929 cars, a decrease of 2,776 cars under the 
corresponding week last year and 576 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 38,768 cars, an 
increase of 1,890 cars above the corresponding week in 1929 by 4,488 cars 
below the same week in 1928. In the western districts alone, grain and 
grain products loading amounted to 25,142 cars, an increase of 1,464 cars 
above the same week in 1929. 

Livestock loading totaled 27,383 cars, 3,681 cars below the same week in 
1929 and 2,516 cars below the corresponding week in 1928. In the western 
districts alone, livestock loading amounted to 22,455 cars, a decrease of 
3,041 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1929, while all except the Southwestern 
reported reductions under the same week in 1928. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 


1930. 1929. 1928. 
Four weeks in January_____...-_- 3,349,424 3,571,455 3,448,895 
Four weeks in February----_-_---- 3,505,962 3,766,136 3,590,742 
Five weeks in March. __...___.- 4,414,625 4,815,937 4,752,559 
Four weeks in April__.._.._._-- 3,619,293 3,989,142 3,740,307 
TE « dike en weiiephde dcaiekadaie 14,889,304 16,142,670 15,532,503 








Detroit Employment Gains. 
The following from Detroit May 5 is taken from the ‘‘Wall 
Street News:”’ 
Steady improvement in employment in metropolitan Detroit is shown 
in employment index as computed by the Board of Commerce, as of April 30 


index was 110.5 as compared with 109 on April 15, and 108.5 for the latter 
part of March, index as of April 30 1929 © as 136. 








Willys-Overland Co. Introduces New Models. 

The Willys-Overland Co. introduced in New York this 
week the new Willys Straight Eight line offered in four 
models, including a Standard coupe at $1,245, a Standard 
sedan at $1,295, a De Luxe coupe at $1,345, and a De Luxe 
sedan at $1,395. The new models have a wheelbase of 120 
inches and are powered by straight eight engines developing 
80 horsepower. 








Rubber Output Curtailed by British and Dutch Rubber 
Growers—Also Agree to Cut Tea Production. 

A eablegram from The Hague May 3 to the New York 
“Times’’ said: 

The Association of Dutch Rubber Growers announces 111 Dutch, 313 
British, 30 Continental and 58 Dutch-Indian companies have decided to 
cease tapping during May. For scientific purposes tapping is allewed 
on 290 hectares (about 725 acres). 

The British Indian and Ceylon Tea Growers’ Association, Dutch tea 
plantation owners and the tea section of the British Chamber of Commerce 
for Dutch East Indies have definitely agreed to reduce tea production by 
almost $48,500,000. 


Fro m London yesterday (May 9) the New York “Sun” 


Msinioah the following: 


H. J. Welch, Chairman of the Rubber Trusts, at the annual meeting 
said that the present scheme for the cessation of rubber tapping for one 
month might prove to be sufficient, but that in case it shouldn’t, he sug- 
gested a further restriction scheme for ceasing tapping for seven consecutive 
specified days in every month following any month during which the average 
spot price in London of standard quality smoked sheet didn’t exceed nine 
pence a pound. He was hopeful that another agreement covering a period 
of 12 months might be negotiated between all countries along safe economic 
lines. 








Further Decline in New York State Factory Employ- 
ment. 


Representative New York State factories continued to 
reduce forces in April to the extent of between 1% and 2%, 
according to Industrial Commissioner Frances Perkins. A 
loss is usual from March to April and the drop this year was 
only a little larger than the average loss at this season. 
However, it did not follow spring gains as in previous years, 
but a steady decline since October, says the Commissioner’s 
survey, issued May 7. It continues: 


The index number of empleyment stood at 90 in April 1930, one point 
below the low figure for July 1928. At that time the trend of factory 





employment had been downward for more than #wo years. From the 
summer of 1928 to the fall of 1929 the trend was mostly upward. The 
net gain for the 15 months from July 1928 to October 1929 has been more 
than offset by the drop of over 10% in the last six months. 

Employees in the representative factories numbered 9% less in April 
than a year ago and 3% less than two years ago. These statements are 
based upon reports from about 1,700 manufacturing firms reporting monthly 
to the Bureau of Statistics and Information of the Department of Labor. 
The factories were chosen to represent the various industries located in the 
State and employ approximately one-third of all factory workers. 
Decreases were reported by the majority of industries in April. Of the 
11 main industry groups where the industries are classified according to 
the major raw material used in production, the food, clothing and leather 
groups made the largest reductions. Declines occurred in all of the other 
main groups except stone, clay and glass. 

Movements in New York City corresponded generally with those for 
the State as a whole, although the total loss was slightly greater. Gen- 
eral seasonal reductions were reported in the clothing trades and in the food 
industries. 

General losses in most of the metals in April caused the group to decline 
for the seventh month, although some firms making automobiles and parts, 
iron and steel, and boats and ships reported more workers employed than 
in March. Small changes occurred in brass, copper and aluminum firms, 
and firearms, tools and cutlery concerns, but the other metals cut forces 
more usually over 1%. Reductions were especially large among cooking, 
heating and apparatus firms. 

Seasonal declines of 5% and over were reported by three large clothing 
industries, men’s clothing, men’s furnishings, and women’s apparel. Re- 
lated industries, millinery, shoes, knit goods and gloves and bags, also 
made reductions. General gains occurred in cotton goods factories and 
fur shops. 

The canneries were generally beginning to take on workers and some 
firms in the meat and dairy products and beverage industries also reported 
improvement. Many producers of sugar and other groceries and candy 
curtailed forces noticeably. 

The chemical group moved downward irregularly with general losses in 
drugs and industrial chemicals. Paper, paper goods and printing all re- 
ported decreases. With the exception of the saw and planing mills, which 
recorded further good improvement, the wood industries could not hold 
their March gains. The upward movement continued in the stone, clay 
and glass group. Good seasonal gains were reported in the lime, cement 
and plaster and brick, tile and pottery industries. 


Statistics furnished by the Commissioner follow: 
FACTORY EMPLOYMENT IN NEW YORK 8TATE APRIL 1930 

























(PRELIMINARY). 
Percentage Change 
Mar. 198010 Apr. 1930. 
Industry. 
Total New York 
State. Ctty. 

Stone, clay and glass products.....................-.... +2.41 +5.12 
Miscellaneous stone and mineral products._............ —0.75 +1.87 
LASS, GREED GI BNE + wn cescacccsonncecsccosesscees +11.02 +16.43 
Bridk, tile 006 DOREY 2c cnnwcccececccccccccncccecccce +2.99 +18.14 
a Depth Athens shneestbbbkdeuncwdenswosewee +0.39 —0.31 
etals, machinery and conveyances...................-- —0.52 —0.70 

Gold. silver and ae —2.51 —2.67 
Brass, GERGEE, GOI, Dec cccccccuncccceccessscces —0.49 —0.54 
Pig iron and rolling mill products. ...................-- +54) 1 asuene 
Structural and architectural iron work................- —3.39 —1.76 
Sheet metal work and hardware.................--.--- —1.40 —2.22 
Firearms, tools and cutlery....................---..-- —0.10 +13.16 
Cooking, heating and ventilating apparatus —6.50 +1.95 
Machinery (including electrieal apparatus) ._..-_.. —2.35 —4.45 
Automobiles, carriages and aeroplanes +3.26 —1.42 
Cars, locomotives and railway repair shops. —0.69 +1.17 
ORS GG Ge le ods ccc ccnntnbincecadbeccococene +7.29 +8.25 
Instruments and appliances..-...................----.-- —0.79 —1.03 
We dc bode cetncdnwccinsccccunescecces —1.16 —1.42 
Saw mill and planing mill producte..............-...--.- +4.68 +0.64 
WUPRERENS GRE GURENGS WOE ccc ecccnccccccccccccncess —3.66 —1.73 
Pianos, organs and other musica] instruments_.........-. —0.84 —3.28 
Miscellaneous wood and allied products.............-.-- —2.17 —0.91 
Furs, Leathers and Rubber Goods.................--.-- —2.10 —2.60 
DOMES. cntectemmiddsatdvqmonskbersencnndghaneesed —22e.- enim 
EE Oe FEE EE, cn pecapedncs cenneaceraasgeoneesee +14.82 +1482 
Oe Bbc cbeebdcnsednéncoenentsiadusdnccénes —3.37 —10.01 
Miscellaneous leather and canvas goods..........-..--- —1.92 —1.94 
Rubber and gutta percha goods.................---. —A4,27 —9.27 
Pearl, horn, bone, celluloid, hair, &c_-_. +2.43 +5.06 
Chemicals, oil, paints, &c -. —0.01 —1.06 
Drugs and chemicals. ----..-- —0.69 —4.52 
Paints, dyes and colors +1.22 +2.14 
Animal and mineral oil products.....................- —1.90 —1.81 
Miscellaneous chemical products..............---..-.- +1.42 +3.36 
DR cs cha k octane swdehdate Cecsivatwicastbsnastanend —2.99 —1.14 
Peeetins 6NO GRO GOON. cto wncoseccascncnnsetcrienes —2.99 —0.78 
EE SE i wedncdbocdnnteenadeccdneesnbom —1.04 +1.92 
Miscellaneous paper goods. ...............-...----..--- —1.82 —1.29 
Pea GEE BOGE TERRERE « 65 nec cccccssccccnnstensece —0.68 —0.88 
DR Bohs cc dbndeccstoansdcneniwctensbenecadtobuine —1.84 —4.02 
GE GREE BNOEE, cpade nccsnaraevtoneensasnecuaageboe +1.06 +2.39 
WEEE MRE, on ccccnscnenesseonceantanceneenen —0.26 {No ch’ge 
COStOD £0008. ..ccccnnccccccccccncscccccccccccconccs On | ° caste 
Cotton and woolen hosiery and kn goods...........-.-. —4.57 —8.60 
Other textiles and allied products.............---.-..- —3.18 —5.14 
Clothing, millinery, laundering, &o.. —5.06 —4.46 
Men’s ‘clothing EEDA EES Tar —7.78 —5.07 

Men’s shirts and furnishings......... —4.62 —5. 
WEG OU a bead cepncscewncbncbcaetacessovesce —6.47 —B5:. 

Women’s underwear and furnishings..................- —4.18 —4.06 
WE SO 2cpaehansdcosakeadncdantsnccoubes —2.59 —2.59 
DEED GONE a oc comscantsndscccessneccoscosee +2.02 —0.56 
Laundering, cleaning, dyeing, &c...................--- +1.24 —0.13 
Food, beverages and tobacoo. -.............-----0------- —2.31 —2.73 
Flour, feed and other cereal products.................. —11.62 — 53.67 
Fruit and vegetables, canning and preserving..........-. +2.03 —5.09 
Groceries not elsewhere classified.............-...---.- —3.53 —3.32 
ee SR eee No change —0.12 
Bread and other bakery products...............-...--- —1.55 —1.26 
Confectionery and fee cream... 2.2... cence ccccccnce —5.76 —6.23 
SN, Kawi hdetndibhneaehindlicnesteenesedemwans +0.79 +0.53 
igars and other tobacco products.............--...-.. —1.63 —0.73 
Walle; He GS GON cecaceccccdccutececcosdscuscancs —0.82 —1.65 
NE, 2) 1. didi bien cele ied de hn indeadaea mahal —1.59 —2.19 

















Business Conditions in Cleveland Federal Reserve 
District—Downward Movement Regarded As 
Checked—Wholesale and Retail Trade Conditions. 

The Federal Reserve Bank of Cleveland in its “Monthly 

Business Review,” dated May 1, says that “although the 





extent of business recovery from the low point has not been 
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particularly impressive, the fact that the general downward 
movement appears at least to have been stopped is en- 
couraging.” 

The Bank also has the following to say regarding business 
conditions: 


During the first quarter in the Fourth [Cleveland] District most pro 
duction figures have shown an expansion from month to month, but the 
March records (the latest complete ones available), in all cases except 
building, indicate that the growth during the first quarter from the low 
point of December was no greater and in some cases even less than seasonal. 
Steel production declined in March and coal output was down more than 
is usual for that time of year. Retail and wholesale distribution was 
in smaller volume and employment showed little change from February. 
On the other hand, automobile output showed practically the same increase 
from February as was reported in 1929, and March building contracts 
awarded exhibited more than the usual seasonal expansion. They are, 
however, still well below the level of other recent years. Bank debits also 
increased more than seasonally. 

The second quarter seems to have opened in a slightly more favorable 
manner. Industrialists in many parts of the district state that the trend 
of general business is now definitely upward, though the rate of improve- 
ment is still quite slow. Substantiating this, might be mentioned the 
increase in steel mill operations, particularly at Cleveland, where they 
averaged 86% of capacity in the latter part of April compared with 60-70% 
in March. Automobile producers, especially those of small cars, have 
expanded schedules in ‘response to increased demand. This resulted in a 
distribution of parts orders throughout the district and increased operations 
at many factories. Tire production schedules were considerably larger 
in April than a month earlier, and inventories of both dealers and manu- 
facturers are smaller than one year ago. Coal production has been increas- 
ing in preparation for Lake shipments. Department store sales were 
reported in good volume, although still under last year, and car loadings 
increased more than seasonally in early April. 

The employment situation was improved in April by expanding industrial 
activity and the commencement of outdoor work such as construction and 
farming. Oredit conditions are practically unchanged from one month ago 
and are favorable to continued improvement. 


While improved retail trade in the Cleveland Federal Re- 
serve District is reported by the Bank, a falling off in whole- 
sale trade is shown in the Bank’s survey, which we give 
herewith: 

Retail Trade. 


Retail buying showed some improvement in April compared with March, 
but was still slightly below the level of the pre-Easter volume of other 
recent years. 

In comparing department store sales in March with the corresponding 
month of last year, which is the usual procedure, allowance must be made 
for the occurrence %of Easter if any fair conclusion as to the present state 
of retail trade is to be reached. In 1929, Easter occurred on the last day 
of March, so that nearly all Easter ‘buying fell in the third month. This 
year, with Easter in the latter part of April, buying, which always increases 
prior to that date, occurred mostly in the fourth month. Until April figures 
have been received, the true condition of retail trade in the Fourth 
District cannot be definitely ascertained. 

March sales of 58 large department stores were 16% below last year, 
and sales in the first quarter were 11% below the corresponding period 
of 1929. This latter figure will no doubt be somewhat modified by the 
April reports. 

The stock figures are slightly more significant. On Mar. 31.1930, which 
marked the beginning of the Easter sales, stocks of department stores were 
5% lower than at the close of March last year after all Easter buying had 
been done. This clearly indicates that retail stores, in this District at 
least, are carrying smaller inventories than one year ago. 


Wholesale Trade. 

Wholesale trade in general in the Fourth District has been showing a 
downward tendency since last fall. As shown on the chart, for more than a 
year following August 1928, wholesale trade exhibited gradual improvement, 
but the high point was reached in October and since that time it has 
receded rather sharply. March salts were larger than those of February ; 
the increase, however, was less than seasonal and the March volume was 
below that of any other recent year. The decline in commodity prices 
has been the cause of part of this falling-off, but the greater part of it is 
probably a reflection of the retailer’s policy of keeping stocks at a minimum, 
which has been adhered to during the past few months. Little or no forward 
buying has been done. 

Of all reporting wholesale lines, groceries made the best showing. 
March sales were only slightly below the same month of 1929 and first 
quarter business was down 0.5% from last year. Accounts receivable were 
8% larger, but collections were 3% smaller than in the corresponding 
month of 1929. 

Wholesale drug sales in March declined 6% and were 10% smaller in the 
first quarter compared with corresponding periods of 1929. Accounts 
receivable were considerably larger, but collections were smaller than one 
year ago. 

All reporting wholesale dry goods firms experienced a smaller demand 
for merchandise during March as compared with the same month of 1929. 
Sales for the month and the first quarter were 16 and 14% below the 
corresponding periods of last year. Accounts receivable were down 11% 
and collections 15%. 

Hardware sales also showed sizeable declines both in March and the 
first quarter, being 19 and 13% below the same intervals of 1929. Stocks 


were slightly larger and accounts receivable ‘and collections somewhat smaller 
than a year ago. 








Moderate Improvement in Business Reported by 
Federal Reserve Bank of St. Louis. 


In its Monthly Review April 30 the Federal Reserve Bank 
of St. Louis states that “due mainly to seasonal influences, 
business in this District during the past thirty days 
developed moderate improvement as contrasted with the 
similar period just preceding.” ‘The Bank further reports 
as follows: 

As compared with a year ago, however, the volume of trade and industry 
fm March and early April showed a considerable decrease. In virtually all 





lines investigated by this bank, March sales were smaller than during the 
same month in 1929, also below the average of the corresponding period 
during the past half decade. Such lines as reported gains from March to 
April were affected by the usual seasonal considerations, and the per- 
centage of increase was smaller than in recent years. A number of in- 
dustries which ordinarily increase their activities at this season failed 
to show any upward trend. Among these were certain iron and steel lines, 
building materials, clothing, automobiles and millinery. 

Unfavorable weather during March and the lateness of Easter had a 
tendency to hold down retail trade, both in the large cities and the country. 
These same causes also reacted adversely against the volume of whole- 
sale distribution, particularly of merchandise for ordinary consumptioa. 
The most important factor in the curtailment of business, according to the 
reporting interests, was the general disposition on the part of buyers to 
purchase conservatively and almost exclusively on a necessity basis. While 
retail stocks are universally small, merchants are slow to replenish and 
fill out assortments. Manufacturers, in turn, are making up very little 
merchandise for which they have not actual orders booked or in fairly 
certain prospect. 

The average rate of operations at iron and eteel plants in the district 
showed little variation from the preceding thirty days. The estimated 
melt of pig iron and scrap in March was approximately the same as in 
February, though measurably below the total in March last year. Certain 
specialty makers, notably of stoves and implements, increased their opera- 
tions, while curtailment was reported by other plants. The general 
employment situation was also spotted, and showed no marked change as 
a whole from the month before. Outdoor work reduced the number of 
idle common laborers, while the average number of unemployed factory 
and building workers remained about stationary. There was an increase 
in the surplus of clerical help and miscellaneous workers. In all states of 
the district the supply of farm help is adequate, with an overplus reported 
in scattered localities. 

As reflected by sales of department stores in the principal cities in 
March, the volume of retail trade was 10.7% smaller than for the same 
month a year ago. Combined sales of all wholesale lines investigated 
showed a decrease of 8.3% in March under the same month in 1929. 
Debits to checking accounts in March as reported by the large centers 
were larger by 12.9% than in February, but 12.9% smaller than in March 
a year ago. The amount of savings deposits increased 0.9% between 
March 5 and April 2 and on the latter date reached the highest figure 
this year. The total, however was 4.9% below that on April 3, 1929. 

Aside from a slight pickup in demand for domestic sizes, occasioned 
by the cold snap in late March, the bituminous coal market continued quiet. 
There was a decline in production in all the chief fields of the district, 
despite which fact mine operators experienced difficulty in placing their 
full current output. Due to smaller production of prepared sizes, however, 
screenings were stronger than heretofore, though demand for steaming fuel 
failed to increase in volume. Oontracting for future requirements, which at 
this time of year is usually an important factor in the market was much 
less in evidence than during past seasons. As has been the case in recent 
months, industrial users and retailers are satisfied to deal in the open 
market, and there was little disposition to augment storage stocks. Absence 
of labor troubles in the industry, coupled with efficient transportation 
service, tended to hold down future commitments to a minimum. Such 
contracting as was reported was at a reduction in prices, except in the 
case of steaming coal. For the country as a whole, production of bituminous 
coal during the present calendar year to April 5, approximately 81 working 
days, amounted to 131,726,000 tons, against 145,762,000 tons for the 
corresponding period in 1929, and 135,156,000 tons in 1928. 

Reports relative to collections reflect generally less satisfactory con- 
ditions than existed earlier this year, and during the corresponding period 
a year and two years ago. Retailers in both the large cities and the 
country complain of backwardness in payments. In the case of country 
stores the slowness was accounted for partly by preoccupation of farmers 
with spring work and inclement weather during March. City retail 
merchants report collections on deferred payment accounts backward. 
Wholesalers in the large centers reported March settlements generally below 
estimates. Boot and shoe and dry goods wholesaling interests, with whom 
April is an important collection month, report payments to April 15 in 
measurably smaller volume than a year ago. There has been further 
good liquidation in the tobacco and rice areas, following marketing of 
those crops. Manufacturers and distributors of building materials continue 
to complain of backward collections. Answers to questionnaires addressed to 
representative interests in the several lines scattered through the district 
showed the following results: 


Excellent Good Fair Poor 
a 1.4% 14.1% 59.2% 25.3% 
MEN: SII seeitcetrenstntense: dusmintseten snes 1.5 15.0 56.2 27.3 
pe ae nee 4.1 30.6 50.0 15.3 


Commercial failures in the Eighth Federal Reserve District in March, 
according to Dun’s, numbered 133, involving liabilities of $2,419,565, 
against 102 failures in February with liabilities of $6,029,700, and 123 
failures for a total of $1,897,665 in March, 1929. 








March Trade in Richmond Federal Reserve District 
Not up to That of Year Ago—Conditions in Whole- 
sale and Department Store Trade. 


The Federal Reserve Bank of Richmond reports that 
March trade in its District “was in seasonal volume in 
comparison with recent months, but on the whole was not 
up to the level of trade in March 1929.’’ In its ‘“Monthly 
Review’’ April 30, the Bank further surveys conditions in 
its District as follows: 


Deposits in reporting member banks increased during the past month, 
both demand and time deposits registering gains. At the same time the 
member banks failed to increase their commercial and agricultural lozus 
as they have usually done at this time of the year. In consequence, they 
were able to reduce their rediscounts at the Federal Reserve Bank, contrary 
to the seasonal trend. At the end of March savings deposits in Baltimore 
savings banks were at the highest figure on record, and time deposits in 
reporting member banks on April 9 were above deposits of that character 
on the corresponding date a year earlier. Debits to individual accounts 
figures, representing payments by check, were seasonally larger during the 
four weeks ended April 9 than during the preceding four weeks, ended 
March 12, and were only 5.7% lower than aggregate debits during the 
four weeks ended April 10 1929, in spite of the decline in stock trading 
and a generally lower level of wholesale prices this year. Business failures 
in the Fifth District were fewer in number in March 1930 than in March 
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last year, in contrast with an increase for the United States, and although 
aggregate liabilities involved in March 1930 failures were larger in the 
Fifth District than the liabilities last year, the increase was much less in 
Percentage than the average increase in the nation. Labor conditions appear 
to have improved during March and early April, chiefly due to seasonal 
increase in construction work. Coal production in March was less than in 
either February this year or March last year, and West Virginia dropped 
into second place in production of bituminous coal last month. No improve- 
ment occurred in the textile manufacturing field last month, and the 
consumption of cotton by Fifth District mills was materially less than 
consumption in March 1929, but the percentage of National consumption 
attained by Fifth district mills was higher in March than in either Feb. 
1930 or March 1929, indicating that the mills of the Carolinas and Virginia 
are doing somewhat better than mills in some other sections. Retail trade 
in department stores declined greatly last month in comparison with trade 
in March 1929, but most of this decrease was due to the difference in the 
dates of Easter in the two years, and indications are that the loss will at 
least be cut down materially if not entirely overcome by the April figures. 
Wholesale trade in March registered seasonal gains over February trade, 
but fell behind March 1929 trade in nearly all lines. Building permits issued 
last month in 32 leading cities of the Fifth District were somewhat less in 
aggregate valuation than permits issued in March last year, but nevertheless 
represented a large volume of work, and contracts actually awarded for 
construction work in the district totaled nearly a third more than contracts 
awarded in March 1929. Apparently the general situation in the Fifth 
District is fairly good except in certain sections dependent upon cotton, 
and to a less degree in tobacco sections. The tobacco farmers realized fairly 
good prices for their 1929 crop, and for the present they are much more 
favorably situated than cotton growers, but official figures indicate a 
probable increase in tobacco acreage this year in the face of perhaps the 
argest carry-over of the flue-cured or bright tobacco on record. 


Department store and wholesale trade in the Richmond 
Reserve District is indicated in the following which we 
quote from the Bank’s Review: 


Penartment store sales in the Fifth Reserve District in March 1930 
averaged 15.4% less than sales in March 1929, according to reports received 
from 35 stores. The decrease was due largely to the lateness of Easter this 
year, which fell on April 20 in comparison with March 31 last year. The 
weather in March this year was also less favorable for early spring trade, 
cool weather continuing through the entire month on contrast with a week 
of mild, balmy weather at the end of March 1929. Although January and 
February sales this year exceeded sales in the first two months of 1929, the 
decrease in March sales wiped out the gain of the earlier months, and 
average sales for the first quarter of 1930 fell 5.2% behind sales in the 
first quarter of 1929. 

Stocks increased seasonally in the reporting stores last month with the 
receipt of merchandise for the pre-Easter season, and at the end of March 
were at about the same level as on March 31 1929. Baltimore and other 
cities stores reported slightly smaller stocks this year, but Washington 
stores averaged larger stocks. The rate of stock turnover was seasonally 
higher in March thanin February, but was slower than in March 1929, due 
to the heavy Easter sales last year, The average rate of turnover from 
Jan. 1 to March 31 was .740 times this year and .765 times in 1929. 

The percentage of collections in March 1930 to total accounts receivable 
on March 1 was lower by 1.4% than the percentage for March 1929, but 
was slightly higher than the Feb. 1930 percentage. 

Sixty-nine wholesale firms, representing five important lines of trade, 
sent reports on their March business to the Federal Reserve Bank of Rich- 
mond. March sales of groceries, dry goods, shoes and hardware were less 
than March 1929 sales, but drug sales were larger in the 1930 month. 
March sales showed seasonal increases over February sales in all lines ex- 
cept dry goods, in which there was a decrease of less than 4% of 1%. Total 
sales in the first quarter of 1930 in groceries and shoes were larger than 
sales in the corresponding three months of 1929, but dry goods, hardware 
and drug sales were lower this year, the decline in drugs being due in large 
part to unusually large sales in Jan. 1929 as a result of a mild epidemic of 
influenza. 

Stocks on the shelves of the reporting firms declined seasonally in all 
lines during March, and at the end of the month were lower than on March 
31 1929, in dry goods and hardware. Grocery and shoe stocks were larger 
on the 1930 date. 

Collections in all five lines were better in March than in February this 
year, the percentage of collections during the month to receivables out- 
standing on March 1 being larger than the percentages for the earlier 
month. Dry goods and drug collection percentages in March 1930 were also 
higher than those for March 1929, but the percentages of collections in 
groceries, shoes and hardware were lower last month than in the corre- 
sponding month a year ago. 








Seasonal Expansion in Department Store Trade in 
Dallas Federal Reserve District—Wholesale Trade 
Declined. 


From the “Monthly Business Review,” May 1, of the Fed- 
eral Reserve Bank of Dallas, we take the following: 


District Summary. 

Statistical indices of business and industry in the Eleventh Federal Reserve 
District reflected varied trends during March. Seasonal expansion was 
noted in department store sales, debits to individual accounts, the valuation 
of building permits issued at principal cities, the production and shipments 
of lumber, and cotton consumption, but in each instance there was a 
substantial decline as compared to the corresponding month a year ago. 
The production and shipments of cement during the month showed a large 
increase over both February 1930 and March 1929. On the other hand, 
the distribution of merchandise at wholesale failed to reflect the usual 
seasonal expansion and was materially less than g year ago. The reduced 
demand for merchandise at wholesale may be accounted for in part by 
the smaller volume of purchasing power of the rural population and in 
part by the desire of retailers to keep stocks at a low level and to hold 
purchases at a minimum until raw material prices show a greater degree of 
stabilization. 

Agricultural operations in most sections of the district have proceeded 
normally, with the advancement of crops well in line with previous years. 
The persistence of cool nights over a large area has hindered seed germina- 
tion, has retarded plant growth, and, in some instances, has necessitated 
considerable replanting of cotton. The severe drought which is affecting 
a considerable portion of the western half of Texas is seriously retarding 
plant growth and seeding operatiens in that area. The small grain crops 
have made fair to goed progress in most sections, but the crops in portions 
of West Texas are being affected by the dry weather. While the physical 


condition of the district’s ranges and livestock showed some improvement 
during the past six weeks, it is still considerably below a year ago. 
Considerable feeding was necessary throughout March and livestock in some 
sections have been slow in recuperating from the effects of the severe 
winter. Trading on the ranges has been slow and prices reflected a 
further decline, 

The business mortality rate turned upward in March, there being a con- 
siderable increase in the number of defaults as compared to both the 
previous month and the same month last year. The indebtedness of 
insolvent firms, while substantially larger than a year ago, reflected a 
heavy decline from the previous month. 


With regard to wholesale and retail trade, the Bank says: 


Wholesale Trade. 
A substantial recession in the distribution of merchandise at wholesale 
was in evidence during March. While a seasonal expansion usually occurs 
at this season, it failed to materialize this year and sales were considerably 
below those for the corresponding month last year. The decline in business 
at wholesale was due in part to the reduced consumer demand and in part 
to the conservative buying policy of retailers. Reports indicate that 
retailers are not disposed to make purchases beyond actual needs, as they 
are desirous of keeping stocks as low as possible. Furthermore, they are 
deferring commitments to await the outcome of the unsettlement in raw 
material prices. Oollections during the month were generally satisfactory. 

The demand for dry goods at wholesale reflected a decline of 11.5% as 
compared to the previous month, and was 27.2% less than in the corre- 
sponding month last year. Sales during the first quarter of 1930 averaged 
24.3% below those in the same period of 1929. The decline during March 
was accentuated somewhat because of the lateness of Easter this year. 
Furthermore, merchants are operating on a very conservative basis and are 
holding commitments to a minimum. Oollections showed a considerable 
increase over the previous month. 

The eales of reporting wholesale farm implement firms showed a further 
decline of 15.3% from the previous month and were 32.0% less than in 
March 1929. The decline was general throughout the district. Due to 
the reduced purchasing power and the uncertainty of the agricultural 
outlook, farmers are making as few replacements as possible this year. 
Collections during March reflected a large increase over February but 
were slightly smaller than a year ago. 

For the fifth consecutive month the sales of reporting wholesale drug 
firms reflected a decline as compared to both the previous month and the 
corresponding month of the preceding year. March sales were 0.3% less 
than in February and 16.2% below those of March 1929. Reports indicate 
that business was somewhat spotty, being generally good in some sections 
but poor in others. Collections were slightly smaller than in the previous 
month. 

The March distribution of hardware at wholesale evidenced a further 
seasonal expansion of 4.6% as compared to February, but was 20.3% 
below that in March 1929. Business appears to be fairly good in those 
sections where conditions are favorable, but poor in other sections. Collec- 
tions were approximately the same as in the previous month. 

The sales of reporting wholesale grocery firms during March were 3.4% 
less than in February and 2.5% below those in March 1929. Distribution 
during the first quarter was only 0.5% less than in the same period last 
year. Prices reflected a downward trend. Collections were slightly lower 
than in February. 

Retail Trade. 

While the distribution of merchandise at department stores in larger 
cities in the Eleventh Federal Reserve District reflected a seasonal increase 
of 16.2% as compared to the previous month, it was 15.2% smaller than 
in the corresponding month last year. Sales during the first quarter of 
1930 averaged 10.0% less than in the same period of 1929. The large 
decline in March business as compared to a year ago was due in part to the 
heavy pre-Easter buying in March last year when Easter came at the end 
of that month, whereas, it came three weeks later this year. The warm 
weather since the beginning of April, together with the approach of Easter, 
has stimulated the demand for spring merchandise. 

Stocks on hand at the end of March reflected a seasonal increase of 6.5% 
as compared to those a month earlier, but they were 3.7% less than at 
the close of March 1929. The rate of stock turnover during the first 
quarter of 1930 was .65 as against .70 during the same period last year. 

Collections showed some improvement in March. The ratio of March 
collections to accounts outstanding on Mar. 1 was 35.1% as compared 
to 34.0% in February and 37.0% in March 1929. 








Improved Business Conditions in Atlanta Federal 
Reserve District. 


The Federal Reserve Bank of Atlanta reports, in its 
District summary April 30, that ‘‘business statistics for 
March show increases over earlier months of the year in the 
volume of retail and wholesale distribution of merchandise, 
in prospective building and construction activity as indicated 
by both permits issued at reporting cities and statistics of 
contracts awarded in the District, in output of reporting 
cotton cloth and yarn mills, and in the production of pig iron 
in Alabama.’’ The Bank in its “Monthly Review”’ also says: 


The amount of Federal Reserve Bank credit outstanding in this District 
declined further between March 12 and April 9, and holdings of discounted 
bills on that date were smaller than for any other weekly repert date in five 
years. Loans to customers by weekly reporting member banks in the 
District increased slightly between March 12 and April 9, and invest- 
ment holdings of these banks also increased, but borrowings by these 
banks from the Federal Reserve Bank of Atlanta were smaller than for 
any other report date in recent years. 

Retail trade in March increased 12.3% over February, but this is much 
less than the usual gain at this time of the year, and this may be attributed 
partly to the fact that Easter was three weeks later this year than last. De- 
partment store sales averaged 12.1% less than in March last year. Whole- 
sale trade increased in March over the preceding month for the first time 
since November, but averaged 9.2% less than in March 1929. Failures 
in the District increased both in number and liabilities over February and 
over March last year. Building permits issued at 20 reporting cities in- 
creased 95% in March over February, and contracts awarded in the District 
- as a whole increased 7%, but both building permits and contract awards 
averaged about 18% less than for March 1929. The output of cotton 
cloth mills in the District which report to the Federal Reserve Bank was 
6.4% greater than in February, but 12.9% less than in March last year, 





and production of cotton yarn increased 5.1% over February and was 
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6.3% greater than in March 1929. Output of bituminous coal in Alabama 
and Tennessee averaged smaller in March than in earlier months of this year, 
or in March of last year, and production of pig iron in Alabama increased 
over February but was somewhat less than in March a year ago. 

Savings deposits of reporting banks located throughout the District 
increased 0.5% in March over February, and averaged 0.6% greater than 
for March 1929. Debits to individual accounts at 26 reporting cities of the 
District increased 6.2% over February, but averaged 13.3% less than in 
March of last year. 

Wholesale and retail trade is reviewed as follows by the Bank. 


Wholesale Trade. 

Following a decline each month since last October, combined sales of 
reporting wholesale firms in the Sixth District increased 5.3% in March 
over February, but averaged 9.2% less than in March 1929, and were 
smaller than in March of any other year since 1922. March sales increased 
over those in February in all of the 8 reporting lines of trade, the increases 
ranging from 0.3% in hardware to 24.8% in shoes. Compared with March 
1929 sales of electrical supplies and of drugs show increases, but decreases 
were shown in the other six lines, ranging from 6.3 % in groceries and station- 
ery to 20.5% in dry goods. Cembined stocks of all reporting firms increased 
0.2% over February, but were smaller than at the same time a year ago. 
Accounts receivable declined compared with February, but were 1.7% 
larger than for March 1929, and collections in March increased 4.6% over 
those in February but averaged 1.5% smaller than in March a year ago. 

Retail Trade. 

The distribution of merchandise by department stores located throughout 
the Sixth District reporting to the Federal Reserve Bank of Atlanta increased 
further in March, in comparison with the earlier months of the year, but 
continued in smaller volume than for the corresponding month a year ago. 
Stocks of merchandise increased slightly at the end of March, over the month 
before, but were smaller than at the same time last year, and the rate of 
stock turnover was slightly less for the month, and for the first quarter of the 
year, compared with the same periods last year. 

Department store sales in March, reported by 42 firms in 22 cities of 
the District, increased 12.3% over the preceding month, but averaged 
17.4% less than in March 1929. An important factor for which allowance 
must be made in considering this comparison is the fact that in 1929 Easter 
came on March 31, so that the effect of Easter buying on department 
store trade was largely in that month, while this year, with Easter falling on 
April 20, it may reasonably be considered that a considerable amount of 
Easter buying will fall in April. Another fact supporting this view is that 
the increase in department store sales in March over February is only about 
haif as large this year as the average increase at this time during the pre- 
ceding 10 years. For the first quarter of the year sales by these reporting 
firms have averaged 12.1% smaller than during the first quarter of 1929. 

Stocks of merchandise on hand at the end of March declined at Birming- 
ham but increased at other points, and averaged 2.8% larger than for 
February, but were 8.6% smaller than at the end of March 1929. The 
rate of stock turnover in March was the same at Atlanta as in March last 
year, but was less at other reporting cities. For the first quarter, the rate 
at Atlanta was larger than a year ago, but smaller at other points, so that 
the average for the District is below that for the first quarter of 1929. 

Accounts receivable at the end of March declined 1.9% compared with 
February, and were 4.0% smaller than a year earlier, and collections 
during the month decreased 4% compared with those in February, and were 
3.9% less than in March last year. Theratio of collections during March 
to accounts receivable and due at the beginning of the month for 32 firms 
was 30.7%; for February this ratio was 30.5%, and for March last year 
32.3%. For March the ratio of collections against regular accounts for 


32 firms was 32.8%, and the retio of collections against instalment accounts 
for 9 firms was 16.3%. 





nena _- = 


Increased Activity in Building Operations in Atlanta 
Federal Reserve District. 


Conditions in the building industry in the Atlanta Federal 
Reserve District are indicated in the following from the 


April 30 Monthly Review of the Federal Reserve Bank of 
Atlanta: 


Building permit statistics reported to this bank from 20 cities located 
throughout the district, and statistics of contracts awarded in the district 
as a whole compiled by the F. W. Dodge Corp., indicate increased activity 
in the building and construction industry in March as compared with pre- 
ceding months, although current figures continue below those for the cor- 
responding period a year ago. 

Permits issued at 20 cities in the district in March amounted to $6,532,715 
and show an increase of 95% over the total of $3,352,568 for these same 
cities for February, but a decrease of 17.9% compared with March of last 
year. Increases over March 1929 were reported by eight of these regularly 
reporting cities—-Atlanta, Chattanooga, Knoxville, Tampa, Macon, 
Columbus, Alexandria and Johnson City—but decreases for the other 12 
more than outweighed these increases in the district average. The March 


total for the district is larger than for other months since August of last 
year. 





Contract awards in the Sixth District as a whole during March amounted 
to $20,898,493, an increase of 7% compared with the total of $19,526,450 
for February, but were 17.7% less than the total of $25,398,000 for March 
1929. Figures for the individual States show increases in Alabama, Mis- 
sissippi and east Tennessee in March over February, and there were increases 
over March last year shown for Louisiana, Mississippi and east Tennessee. 
Parts of Louisiana and Mississippi figures, however, apply to other Federal 


Reserve districts. State totals compiled by the F. W. Dodge Corp. are 
shown comparatively in the table: 























March February | Percentage| March | Percentage 

1930. 1930. Change. 1929. Change. 

SOA EE eee $3,930,800|$1,740,600| +125.8 {$7,740,100} —49.2 
BI te cine sdatavrapnen ha 2.388,500} 2,395,600 —0.3 3, 0,800 —33.3 
RRR ESTES 3,805,600} 6,626,300) —42.6 7,069,600} ~—46.2 
NEE ae 6,144,800} 6,285,000 —2.2 5,296,500) +16.0 
DUEL Gawtaccicad 2,280,000] 1,266,000} +80.1 1,701,400} +34.0 
Tennessee (Sixth District)| 5,120,500| 3,496,200] +46.5 2,116,700] +141.9 





These Dodge statistics also contain figures for ten individual cities in 
the Sixth District, and of these increasse were shown over February for 
New Orleans, Birmingham, Knoxville, Tampa, Palm Beach, St. Peters- 
burg and Miami, with decreases for Atlanta, Jacksonville and Nashville. 
Compared with March of last year, increases are shown for Nashville, 
Tampa, Palm Beach and Miami, but decreases for the other six cities. 

For the 37 States east of the Rocky Mountains March contract awards 
amounted to $456,119,000, an increase of 43.9% over the February total 





and only 5.9% smaller than for March last year. March contracts were 
larger than for other months since August. The total for the first quarter 
of 1929 amounts to $1,097,147,200, approximately 12% less than for the 
first three months of 1928. In March $105,349,800, or 23% of the total, 
was for public works and utilities, $101,491,600, or 22%, was for residen- 
tial building, $77,001,500, or 17%, was for commercial building, and 
$74,332,600, or 16%, was for industrial construction. 


In the table are shown building permit statistics for reporting cities of 
this district: 
































March 1930. March 1929. Percentage 
Change 
No. Value. No. Value. tn Value 
19 $10,575 29 $31,250 —66 .2 
315 381,910 407 746,795 —48.9 
42 ,126 86 166,041 —64.4 
142 108 ,985 233 291,857 —62.7 
303 289,410 353 419,534 —31.0 
320 68, 238 262,854 —35.9 
52 27 895 69 ,280 —52.9 
89 33,910 115 ,209 —29.7 
229 ,09. 265 88,685 | +174.1 
8 +225 4 850 | +750.0 
25 210,950 53 59, —75. 
317 2,115,848 270 1,772,214 +19.4 
163 60,143 211 112,357 —46.5 
41 125,860 43 94,089 +338 
258 249,217 135 39,533 | +530.4 
nnah 19 32,970 23 100,905 —67.3 
Louisiana—New Orleans- .- 120 847 ,063 208 1,989,919 —57.4 
REE, ccdtddnncanss 79 91, 97 79, +145 
Tennessee—Chattanooga -- 331 452,245 287 198,932 | +127.3 
Johnson City..........- 19 189,953 30 96,650 +96.5 
\  . | Sa 75 1,044,610 142 847,812 + 23.2 
PEN bat acccdssnnee 162 500, 271 6 —1.7 
Total 20 cities.......- 3,095 | $6,532,715 | 3,512 | $7,956,515 —17.9 
Index Number.......-.... 58.1 70.7 





* Not included in totals or index numbers. 








Canadian Pulp and Paper Exports in March Valued at 
$18,166,294—-Gain of $4,618,361 Over February, But 
Decline of $1,090,660 as Compared with March 
Last Year. 


Canada’s exports of pulp and paper in March were valued 
at $18,166,294, according to a report issued by the Canadian 
Pulp & Paper Association. There was an increase in the 
value of these exports of $4,618,361 over the February total, 
but a decline of $1,090,660 from the total for March 1929. 
We quote from the Montreal ‘‘Gazette’’ of May 3, which 
further reports as follows: 


Exports of wood-pulp for the month were valued at $4,704,595 and 
exports of paper at $13,461,699 as compared with $3,567,070 and $9,980,863 
respectively in the previous month. 

Details of the various grades of pulp and paper are as follows: 














March 1930. March 1929. 
Tons. $3 Tons. $3 
Pulp— 
EE bee cecnecnceen 18 645 550,439 13,090 346,150 
Sulphite bleached -~.......-- 32,606 2,411,067 25,254 1,911,072 
Sulphite unbleached- -.--.-.-- 20,749 1,041,300 16,160 812,617 
EE RS CS 11,416 646,978 14,654 881,210 
nda o becccncnuses 2,786 54,811 5,727 63,244 
2 RR pee eee To 86,202 4,704,595 74,985 4,014,293 
Paper— 
NS bc intvepeecianigaiies 225,252 12,918,086 244,167 14,612,542 
c. 4x ae 1,06 111,792 1,569 168 ,332 
2 | ese 3,286 36,639 9,930 84,002 
(EEE 154 1,038 1,242 10,558 
Bens  sducacnseoouenenl  .. sesnne BPS.  nescue 367 ,233 
: eer aa ere oF  % ££ 15,242,661 

















Fer the first three months of the year the exports of pulp and paper 
were valued at $47,720,569 as compared with $49,793,094 in the first 
quarter of 1929, a decline for the current year of $2,073,525. 

Wood pulp exports for the first three months were valued at $12,195,249 
and exports of paper at $35,525,320 as against $10,858,275 and $38,934,819 
respectively in the corresponding months of 1929. 

Details of the exports for the first quarter of 1930 and 1929 are as follows: 














Three Months 1930. Three Months 1929. 
Tons. $ Tons. $ 
Pulp— 
pO ee 55,240 1,636,261 39,788 1,060,545 
Sulphite bleached . -.-.-.- ie miane 79,041 5,908,479 69,340 5,283,358 
Sulphite unbleached- -.-.--~.-~- 55,742 2,786,071 45,177 2,257,785 
Lc kd ancnecran apenas 30,466 1,725,276 25,642 2,139,463 
Rs whic dicwncce scons 7,534 139,162 5,827 117,124 
WE déodddaweentsanwen~ 228,023 12,195,249 85,774 10,858 ,275 
Paver— 
ie budewsdeencee 588,229 33,946,754 613,683 37,201,883 
TEE nite. naubedenaons 3,698 391,109 4,492 488 ,932 
ROE Adis ebcccawaen 11,367 106,967 23,391 192,587 
Writtee,, CW08. cnccccccces- 475 4,839 1,242 10,552 
Po gS 7 Se le oe .* Se 1,040,865 
Wee 5 os. tdcdsccmnenets —  sewdae 35,525,320 | -..--- 38,934,819 

















Exports of pulpwood for the three months amounted to 391,963 cords 
valued at $3,608,359 as compared with 341,266 cords valued at $3,062,388 
exported in the first three months of 1929. 
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Softwood Lumber Shows Improved Order-Production 
Ratio. 


Considerable improvement over recent weeks in softwood 
lumber demand as compared with production is indicated 
in reports of 609 softwood mills for the week ended May 
3 1930, to the National Lumber Manufacturers Association. 
For the same week, however, 294 hardwood mills report 
new business less than three-fourths of the cut. Combined 


reports of 888 hardwood and softwood mills for the week give 
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combined new business 9% less and shipments 8% less than 


production, which amounted to 374,271,000 feet. A week 
earlier 892 mills reported orders 16% less and shipments 13% 
less than a total production of 393,299,000 feet. Unfilled soft- 
wood orders at 496 mills on May 3 were the equivalent of 
19 days’ production, the same equivalent reported at the end 
of the previous week by 513 mills. As compared with last 
year, 468 identical softwood mills gave production 13% less, 
shipments 21% less and orders 15% less than for the week a 
year ago; for hardwoods, 209 identical mills gave production 
12% less, shipments 32% less and orders 25% under the 
volume for the same week last year. , 

Lumber orders reported for the week ended May 3 1930, by 
609 softwood mills totaled 307,694,000 feet, or 7% below 
the production of the same mills. Shipments as reported 
for the same week were 307,608,000 feet, or 7% below pro- 
duction. Production was 330,748,000 feet. 

Reports from 294 hardwood mills give new business as 31,- 
850,000 feet, or 27% below production. Shipments as re- 
ported for the same week were 37,657,000 feet, or 13% 
below production. Production was 43,525,000 feet. The 
Association’s statement further shows: 


Unfilled Orders. 


Reports from 496 softwood mills give unfilled orders of 947,256,000 feet 
on May 3 1930, or the equivalent of 19 days’ production. This is based 
upon production of latest calendar year—300-day year—-and may be 
compared with unfilled orders of 513 softwood mills on April 26 1930, of 
998,171,000 feet, the equivalent of 19 days’ production. 

The 355 identical softwood mills report unfilled orders as 861,303,000 
feet, on May 3 1930, as compared with 1,215,154,000 feet for the same 
week a year ago. Last week’s production of 468 identical softwood mills 
was 303,726,000 feet, and a year ago it was 347,645,000 feet; shipments 
were respectively 282,095,000 feet, and 356,747,000; and orders received 
286,003,000 feet and 335,918,000 feet. In the case of hardwoods, 209 
identical mills reported production last week and a year ago 35,272,000 
feet and 40,046,000; shipments 30,250,000 feet and 44,745,000; and orders 
25,725,000 feet and 39,822,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 213 mills reporting for the week ended May 3 totaled 
175,245,000 feet, of which 53,248,000 feet was for domestic cargo delivery, 
and 38,890,000 feet export. New business by rail amounted to 63,625,000 
feet. Shipments totaled 177,974,000 feet, of which 55,184,000 feet moved 
coastwise and intercoastal, and 36,375,000 feet export. Rail shipments 
totaled 66,933,000 feet, and local deliveries 19,482,000 feet. Unshipped 
orders totaled 577,041,000 feet, of which domestic cargo orders totaled 
211,895,000 feet, foreign 210,045,000 feet and rail trade 155,101,000 feet. 
Weekly capacity of these mills is 245,961,000 feet. For the 17 weeks 
ended April 26, 139 identical mills reported orders 6.9% below production, 
and shipments were 5.8% below production. The same mills showed an 
increase in inventories of 9% on April 26 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 141 
mils reporting, shipments were 5% below production, and orders 7% below 
production and 2% below shipments. New business taken during the week 
amounted to 57,939,000 feet, (previous week 56,427,000 at 148 mills); 
shipments 58,884,000 feet, (previous week 58,464,000); and production 
62,130,000 feet, (previous week 65,994,000). The three-year average pro- 
duction of these 141 mills is 70,236,000 feet. Orders on hand at the end of 
the week at 109 mills were 154,098,000 feet. The 120 identical mills re- 
ported a decrease in production of 8%, and in new business a decrease 
of 2%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 86 mills as 53,528,000 feet, shipments 34,923,000 
and new business 35,833,000 feet. Sixty-three identical mills reported 
production 2% less and new business 29% less than for the same period 
last year. 

The California White & Sugar Pine Manufacturers Assn., San Francisco, 
reported production from 17 mills as 12,049,000 feet, shipments 14,275,000 
and orders 18,920,000 feet. The same number of mills reported a 49% 
decrease in production and a 10% increase in orders compared with 1929. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 8 mills as 6,918,000 feet, shipments 4,635,000 
and new business 4,930,000. The same number of mills reported an 11% 
decrease in production and a 47% decrease in orders compared with the same 
period last year. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 15 mills as 1,878,000 feet, shipments 1,- 
040,000 and orders 997,000. The same number of mills reported an increase 
of 2% in production and a decrease of 29% in new business compared with 
1929. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 117 mills as 8,979,000 feet, shipments 9,869,000 and new business 
9,735,000. Forty-eight identical mills reported production 17% less 
and new business 34% less compared with the same period in 1929. 

The California Redwood Association, of San Francisco, reported produc- 
tion from 12 mills as 6,815,000 feet, shipments 6,008,000 and orders 4,095,- 
000. The same number of mills reported production 10% less and orders 
53% less than last year. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 279 mills as 39,448,000 feet, shipments 35,101,000 and 
new business 30,156,000. One-hundred-and-ninety-four identical mills 
reported an 11% decrease in production and a 36% decrease in new business, 
compared with 1929. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 4,075,000 feet, ship- 
ments, 2,556,000 and orders 1,694,000 The same number of mills reported 
a 17% decrease in production and a 33% decrease in new business as com- 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED MAY 3 1930 AND FOR 18 WEEKS 




















TO DATE. 
Produc- Ship- |P. C. P. C. 
Assoctation. tion ments of Orders of 
M Ft, M Ft. |Prod.| M Ft. | Prod. 

Southern Pine— 

18 rene 20 tl eis] 1.000001] 1.080900] 98 | 1.08084] 88 

9 reports. .... ’ , , , , , 

West Coast Lum — no wae 

Week—213 mill reports. .....__.. 178,451 177,974} 100 175,245 98 

18 weeks—3,848 mill reports... 2,903,663] 2,683,609) 92 | 2,734,598) 94 
Western Pine Manufacturers— 

Week—86 mill reports. _._..___._ 53,528 34,923) 65 35,833} 67 

18 weeks—1,514 mill reports_.___ 637,514) 609,093) 96 610,584 96 
California White & Sugar Pine— 

Week—17 mill reports. .......... 12,049 14,275} 118 18,920) 157 

18 weeks—456 mill reports._..___ 191,489 365,168) 191 383,853} 200 
Northern Pine Manufacturers— 

Week—8 mill reports. .._......_- 6,918 4,635) 67 4,930; 71 

18 weeks—149 mill reports___.._- x 75,085) 147 71,698) 141 
N. Hemlock & Hardwood (softwoods) 

Week—15 mill reports........... 1,878 1,040) 55 997 53 

18 weeks—574 mill reports.._._.- 64,379 36,718) 57 39,886 62 
North Carolina Pine— 

Week—117 mill reports. ......... 8,979 9,869) 110 9,735| 108 

18 weeks—1,999 mill reports... __- 180,704 166,565) 92 144,177 80 
California Redwood— 

Week—12 mill reports........... 6,815 6,008; 88 4,095 60 

18 weeks—264 mill reports. ...... 137,430 120,641} 88 123,839 90 
Softwood total— 

Week—609 mill reports. ......... 330,748; 307,608) 93 307 ,694 93 

18 weeks—11,368 mill reports....| 5,265,231] 5,077,038) 96 | 5,137,122 98 
Hardwood Manufacturers Institute- 

Week—279 mill reports.........- 39,448 35,101; 89 30,156 76 

18 weeks—4,465 mill reports. _... 648 ,908 593,296) 91 589,847 91 
No. Hemlock & Hardwood— 

Week—15 mill reports. .......... 4,075 2,556) 63 1,694 42 

18 weeks—574 mill reports.....-.- 163,034 93,525) 57 86,197 53 
Hardwoods total— 

Week—294 mill reports........-- 43,523 37,657| 87 31,850 73 

18 weeks—4,465 mill reports. ---- 811,942) 686,821) 85 676,044 83 
Grand total— 

Week—888 mill reports........-- 374,271 345,265) 92 339,544 91 

18 weeks—15,533 mill reports_...| 6,077,173) 5,763,859) 95 | 5,813,166 96 


























Review of Cotton Mill Situation By New York Cotton 
Exchange Service—Lancashire Outlook Uncertain 
—Trade in Japan Slow. 


The New York Cotton Exchange Service on May 6 issued 
the following bulletin on the foreign mill situation in Europe 
and Japan: 


The foreign mill situation continues satisfactory, on the whole, with 
considerable irregularity as to conditions within individual countries. 
English spinners and weavers are finding the demand very poor and are 
moving much less than their curtailed output. The outlook for Lancashire 
is regarded as very uncertain, with trade depressed by the Indian disturb- 
ances; further reduction in mill activity is probable. 

On the Continent the situation appears to have taken a slight turn for 
the better in Germany and France. German spinners are still operating 
at about 70% of regular full normal, but are now finding business sufficient 
to just about move their production. With spinners hesitant to accumulate 
stocks, no increase in German mill activity is expected unless business im- 
provesfurther. French spinners and weavers are enj ying improved demand 
and better margins. Spinners are booking orders through to August and 
are well sold until July; weavers ar taking orders through to September 
and are well sold until August. 

Italian spinners, on the other hand, are finding it difficult to move 
their recently curtailed output, and stocks of yarn are increasing. Japan 
advises that business continues slow with spinners not moving their 
restricted output and with margins showing no profit. 











Silk Hosiery Mills Curtail Operations Business in 1930 
Unsatisfactory With Lower Prices and Shorter 


Working Hours. 

From the “Wall Street Journal” of May 
following: 

Business in silk hosiery so far this year has been unsatisfactory, with 
mills continuing to curtail operations and offer goods at concessions. One 
of the large mills has reduced operations from 50 hours weekly to 30 hours 
weekly, with the prospect of a further curtailment unless business improves 
in the near future. Full fashioned silk hose is being offered by some 
mills as low as $1.25, which is close to cost, against $1.45, usual price. 

As a result, earnings of the silk hosiery manufacturers are likely to show a 
considerable decline in the first half of this year in spite of the fact that 
they are operating on the lowest cost raw material in years. 

The principal problem that the industry is facing is the same as some 
years ago, excess capacity. The amount of full fashioned and other silk 
hosiery machinery has been greatly increased in the last year or so, and a 
number of smaller manufacturers operating on a limited amount of capital 
have sprung up in competition with the producers of the better known trade 
marked lines. As a result, hosiery manufacturers who, for a while, were 
able to maintain a fairly stable price on trade marked lines, have found 
themselves in the same position as the rest of the textile industry, obliged 
to do business entirely on a price basis with a buyers’ market prevailing. 

Although Easter business stimulated the trade somewhat, volume still 
is subnormal, and, as a result, inventories have increased. They are not 
large enough to cause avy alarm in the trade, however, and practically all 
of the larger manufacturers have kept their stocks in shape by cutting 
production in accordance with demand, 


4 
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Review of Meat Packing Industry By Federal Reserve 
Bank of Chicago—Falling off in Production and 
Employment. 

Surveying the meat-packing industry, the Federal Reserve 

Bank of Chicago, in its ‘“Monthly Business Conditions’ 

Report’’ April 30 said: 


A reduction of more than 6% from February was recorded in production 
at slaughtering establishments in the United States during March, with 





pared with last year. 


operations continuing below the level of a year ago. Employment trended 
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downward as in the preceding month, and showed a decline at the end of 
the period of 6% in number of workers, 3% in hours worked, and of 5% 
in payrolls, as compared with February. Demand was affected to some 
extent by unemployment conditions and by the usual observance of Lent. 
Trade in domestic markets averaged fair for lard, fresh pork, and lamb; was 
good for dry salt pork, and remained rather sluggish for beef and veal. 
The inquiry for smoked meats improved. Sales bilied to domestic and 
foreign customers decreased 54% % in March from February and were 10% % 
below the corresponding period of 1929. Prices for the majority of packing- 
house products averaged less than in the preceding month; quotations on 
fresh beef held barely steady, while those on beef rounds, lamb saddles, 
pork loins, and mutton advanced. Inventories at packing plants and 
cold-storage warehouses in the United States were reduced slightly on April 1 
from a month earlier, aggregating less than a year ago and the 1925-29 
average for April 1; holdings of beef and lamb increased in the two latter 
comparisons. Domestic demand was reported as fair at the beginning of 
April. March shipments for export were indicated as being somewhat lighter 
than in February; a few reporting firms experienced an increase. Foreign 
demand remained quiet during the entire period. Prices in European coun- 
tries were fairly well in line with Chicago parity. 








New Grain Tariffs Demanded in Austria as Prices Drop. 


Under the above head the New York ‘““Times’”’ in a cable- 
gram from Vienna May 2 stated: 


The fall in grain prices is providing a fresh cause for uneasiness in the 
tariff policies of Central Europe. In Austria, where the index for wholesale 
prices as a whole stands at 121, the wheat index is 85 to 88. There is 
widespread demand for revision or notice in the matter for commercial 
treaties with agrarian countries. 

Harvest prospects in Central Europe are favorable, but owing to the 
smallness of stocks prices are as yet declining only slightly. 








1929 French Wheat Crop Exceeds Country’s Needs. 


Paris accounts April 25 to the New York ‘‘Times”’ said: 


It has now been demonstrated that the crop of wheat raised in France last 
season was more than sufficient to cover this year’s requirements for the 
country’s home consumption. In fact, there is a law now under discussion 
which would allow the State to place part of the surplus crop in stock. 

During the first quarter of 1930 French imports of wheat did not exceed 
150,000 tons. They were 265,000 in the same three months of 1929 and 
213,000 in 1928. 








New Minimum Specified in British Wheat Flour. 


The New York “Evening Post’’ of April 30 in Associated 
Press advices from London said: 


The agricultural correspondent of the ‘Daily Express’’ says that the 
British Government has definitely decided to establish regulations requiring 
a minimum percentage of British wheat flour in every loaf milled in Britain 
The newspaper says the minimum will be varying, not a fixed figure, and 
that the Government’s policy will shortly be published in the form of a 
Governmental ‘‘white paper.’’ 

“I am told by a reliable authority that an entirely new method for fixing 
the minimum of English wheat in a loaf will be introduced,’’ says the news- 
Paper’s correspondent. ‘‘It will be based on a system of vouchers which will 
be officially issued to millers when they purchase English wheat at the dif- 
ferent markets. By these vouchers it will be possible to check the percen- 
tage of home-grown wheat in relation to imported wheat the millers have 
handled. 

“The compulsory minimum percentage will vary each year according to 
the conditions and supplies of English wheat, and I understand that some- 
thing between 6% and 15% is contemplated.” 








Swiss Cut Price of Flour—Society of Millers Decides on 
Move With Wheat Home Grown. 

The Swiss Society of Millers has decided to reduce the 
price of flour throughout the country according to copyright 
advices April 15 from Basle to the New York ‘Evening 
Post,’’ which added that much of the wheat is home grown. 








Liverpool Could Ship Cotton Back Here Without Loss. 


The following is from the New York ‘‘Times’’ of May 3: 


An unusual situation developed on the New York Cotton Exchange 
yesterday when a sharp decline in Liverpool carried the differences in prices 
between the two markets so far from their normal relations that it became 
possible to bring cotton from Liverpool back to New York without loss. 

Instead of Liverpool quotations running at the general average of $4 to $5 
a bale over New York, the July delivery sold here $2 a bale above the foreign 
prices in the first hour. 








Raw Silk Imports Continue to Fall Off—April Deliv- 
eries to American Mills Reach New Low Figures. 

According to the Silk Association of America, Inc., im- 
ports of raw silk again fell off during the month of April, 
amounting to 37,515 bales. This compares with 47,762 
bales in the same month last year and 39,990 bales in March 
1930. Approximate deliveries to American mills in April 
1930 amounted to 41,584 bales as against 50,863 bales in 
the preceding month and 53,855 bales in April 1929. Stocks 
of raw silk at May 1 1930 totaled 53,704 bales, as compared 
with 57,773 bales at April 1 1930 and 39,125 bales at May 1 
1929. The Association’s statement follows: 


RAW SILK IN STORAGE MAY 1 1930. 
[As reported by the principal warehouses in New York City and Hoboken.) 








(Figures in Bales.) European. Japan. All Other. Total 
Se: BEE b See Gaaniansaccennnccansun 1,045 44,260 12,468 57,773 
Imports, month of April 1930 x............ 2,341 27,339 7,835 37,515 

Total available during April............ 3,386 71,599 20,303 95,288 
eS BOO Dic ccedkcencmansaccsen 1,327 39,704 12,673 53,704 

Approximate deliveries to American mills 

Guring April 1930 y......cecnccccccces 2,059 31,895 7,630 41,584 






























































oe 125,399 | 661,611 | 566,378 | -...-. | -----. | --...- 
Average monthiy.-| 41,800! 55.1341 47,198! 67,561! 53,839 | 44,707 
A mount of Japan 

Approrimate Deltvertes Stk tn Transtt Between Japan 

Amertcan Milis.y and NewYork End of Month. 

1930 1929 1928. 1930. 1929 1928. 
, eee 57,683 57,349 37,000 | 31,000 25.000 
February .......-- 49,852 46,228 50,679 24,000 30,000 500 
iesedsivtveind 0,863 49,878 | 62,011 17,800 | 29,000 19,200 
Pb dushscorben ; 53,855 41,258 8,000 | 30,700 | 28,500 
BE cbinsvenennesh { epanb 49,121 GaSe i. ascce 28,000 | 24,000 
PPsencenosvgenel. tives 46,504 Ss snesde 21,200 17,600 
EE aR ree 51,624 40,931 | ..... 34,100 $2,300 
Dttiassssens, sesst 59,704 | 50,821) -.... 41,600 | 27,500 
PE Pacencacsl cesta 53,274 | 47,797 | -.... 39,000 | 25,600 
Ddhcebeoncd, aesese 57,489 49,940; -...-. 49,000 31,200 
DToncnsssd swans 562 of & ee 41,000 22,800 
ee a 44,159 ,026 pantie 38,000 | 42,500 
Pease bnentecsa 158,398 | 619,747 | 571,010 ebiviiee ee 
Average monthly..' 52,799 51,646 47,584 26,267 34,383 26,642 





x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 72 to 98, 
inclusive). y Includes re-exports. z Includes 1,762 bales held at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 4,470 bales. 








Petroleum and Its Products—Pennsylvania Crude Price 
Cut Brought by Over-Production Only—Long 
Beach, Cal., Curtailment Program Endangered by 
Recalcitrants—Nation’s Production Holds Fairly 
Unchanged. 


The cut in Pennsylvania crude prices, amounting to 25c. 
per barrel, announced here last week, was brought about 
solely by over-production, as then stated, and not by com- 
petition. This is emphasized in a statement issued by 
Forrest D. Dorn, President of the Pennsylvania Grade 
Crude Oil Association. Mr. Dorn’s statement, in part, 
follows: 

“At no time have reductions in the prices of Pennsylvania 
oil represented any attempt at price adjustment to meet 
competition from any mid-continent oil, as asserted in 
published statements. Pennsylvania oil is in a class by 
itself. It has a definite market, since it is the richest in 
lubricant content of any oils produced, and it is used by 
refiners interested in the manufacture of the highest grade 
motor oils. Mid-continent and other crudes are primarily 
gasoline oils, with a relatively low content of lubricants. 

“‘As a result of the sensational rejuvenation of the Pennsyl- 
vania field tremendous investments of capital have been 
attracted to this section. During the past year or so there 
has been an activity in drilling comparable to the periods of 
1880 and 1881 when the field reached its era of greatest 
production. The work started at that time has reaped a 
harvest of over-production which has exceeded even the 
increased demand for the Pennsylvania product. This is a 
situation which evidence at hand shows will adjust itself 
and result in an upward trend in the market price of Pennsyl- 
vania crude in the near future. The peak period of over- 
production will have been passed by June. Drilling operations 
for the present year are only about 50% of those under way 
last year. This means a decreased production for the coming 
12 months. Since the Pennsylvania field is all proved terri- 
tory, it will be possible in view of the past year’s experience 
for producers to so regulate their flooding operations as to 
keep a reasonable balance between supply and demand.” 

The situation in California approaches another crisis as 
Long Beach operators face the problem of overcoming the 
opposition of about 25% of the operators in that field who 
have refused to join the curtailment agreement, which was to 
have become effective May 1 and continue for three months. 

The operators were summoned to meet in the Los Angeles 
City Hall, Friday, May 9, by Neil Anderson, field pro- 
ration umpire, who urged uopn them the necessity of im- 
mediate action if a complete breakdown of the agreement is 
to be avoided. The recalcitrant 25% represent only about 
25,000 barrels daily average production, but their position 
threatens to disrupt the entire field’s agreement. Mr. 


Anderson, in his telegram to the operators, warned them 
that unless they agreed to do their share he would officially 
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release from their agreement those operators who had signed, 
and the field would thus be thrown wide open. Mr. Anderson, 
as well as Umpire H. P. Grimm of the Santa Fe Springs 
field, are both insisting upon signed agreements as the most 
certain means of holding operators to their allotted pro- 
duction. 

Rumors that the Pacific Coast crude price structure would 
be revised to a higher level as soon as production was cut 
sufficiently have given impetus to the state-wide con- 
servation movement this week. 'The research committee, 
headed by Earl W. Eagy, has formulated a program which, 
if effective, would reduce daily average crude production in 
California to 550,000 barrels daily, necessitating a daily 
withdrawal from stocks of 65,000 barrels. However, more 
conservative petroleum factors are aiming at a 575,000 
barrel per day level, and, barring unforeseen difficulties, 
expect to succeed in this program before the expiration 
of May. 

Production of crude in the United States for the week 
ending May 3 showed an increase of only 5,100 per day, or a 
total average daily output of 2,595,200 barrels. Crude oil 
imports in the same period declined 16,855 daily average, 
meaning a total new crude supply of 11,755 barrels daily less 
than the week previous. 

Hundreds of thousands of crude oil were destroyed by fire 
which swept the Bayonne, N. J., plant of the Gulf Refining 
Co. this week, but it is not thought that the loss will have 
any noticeable effect on the general market in this territory. 
A fire earlier in the week damaged the Long Island City 
bulk distributing terminal of Richfield Oil Corp., but there 
will be no interruption in that company’s gasoline distri- 
bution, stated C. A. Woodman, President. 

There were no crude price changes this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Se er $2.55 | Smackover, Ark., 24 and over..... 3.90 
CP, OUND. 2.n ccosckistbascsocce 1.75 , Ark., below 2 .....-... -76 
is. Vilucawapidnnenwnadcesen 1. mem ag Bis Cibdnscccnsnssese 1.14 

Oo a ey Pe TRU, Bi cetdichnntidoancssces: Sn 
Western Kentucky _.............. 1.53 | Salt Creek, Wyo., 37........--.-. 1.23 
Midcontinent, Okia., 37.........- 1.23 | Sunburst, Mont...............<- 1.65 
, Texas, heavy........-- , .) | & | EEE, 1,08 
Hutchinson, Texas, 35...........- .87 | Santa Fe Springs, Calif., 33....... 1.45 
{eee 1.00 | Midway-Sunset, Calif., tiniest 1.05 
Spindletop, Texas, grade A....._.- 1.20 | Huntington, Calif., 26............ 1.34 
Spindietop, Texas, below 25...-.--. 1.05} Ventura, Calif.. Mais catssec Mecwlecasiel 1.13 
b Pe eucdatmennencances -65| Petrolia, Canada.......... vaneme 1.90 


REFINED PRODUCTS— STANDARD OF NEW JERSEY ADVANCES 
TANKCAR TO 9c. LEVEL—CONSUMPTION SHOWS HEAVY 
INCREASE— MARKET STRONG— BUNKER FUEL OIL WELL 
MAINTAINED AT $1.15—KEROSENE CONTINUES QUIET. 


With the announcement of the Standard Oil Co. of New 
Jersey increasing tank car U. S. Motor gasoline to 9c. per 
gallon the market here became firmly entrenched on the 
higher basis. The Standard made its price change on 
Friday, May 9. During the week two other companies 
had taken similar action. Colonial Beacon Oil Co. and Con- 
tinental Oil Co. The market now ranges from 9c. to 10c. 
per gallon. Rapidly increasing consumption as the warmer 
weather persists, and moderate success in cutting down pro- 
duction, brought about the stronger tone. Jobbers are 
placing business freely, and indications are that the spring 
and summer season will set new high records for gasoline 
consumption throughout the country, despite reports of 
business depression in different sections. 

Although export demand has not shown any great activity 
during the past week, there is evidence that large European 
buyers are ready to act in the near future. Prices in the 
Gulf markets are holding firmly. 


Bunker fuel oil consumption is being continued on the 
same large scale and sales are being made in good volume 
on the $1.15 per barrel basis, established a short time ago. 
Diesel oil holds steady at $2 per barrel at refinery. 


Kerosene still rules quiet, with quotations ranging from 
7\% to 7%c. per gallon. Consumption has proved dis- 
appointing. 

The price changes of the week follow: 


May 9: Standard Oil Co. of New Jersey increases tankcar U. 8. Motor 
gasoline 4c. per gallon to 9c. per gallon. 


May 8: Continental Oil Co. increases U. 8. Motor gasoline 4c. per 
gallon to 9c. per gallon. 


May 7: Colonial Beacon Oil Co. increases tankcar gasoline }4c. per gallon 
to 9c. per gallon. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


NY (Bayo’n) $.09@.10 | Beacon Oil-..... .09 | Los Angeles, export- 07% 
Stand Oil, NJ... .09 | Carson Pet...... -0914 | Gulf Coast, export... .08% 
Stand Oil, N Y_-. .10 Crew Levick....- .09 | North Louisiana... .07 
Tide Water OilCo .09 Weat Texas........ -06% | North Texas..----. -06% 
Richfield Oil Co.. .10 | Chicago......-.... 09% Oklahoma.........- .08 
Warner-Quin!’nCo .10 | New Orleans......- 07 % | Pennsylvania...... 09% 
Pan-Am Pet Co_. .003s | Arkansas....--.... 06% 

@hell Eastern Pet. .10 | California......... 08% 


Gasoline, Service Station, Tax Included. 
Cineinnati......... $3.19 
Denver -16 





Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 


Lg An minding ors Chicago.......... - O59 New Orleans......-. 3.07% 
meecam } | Los Angeles, export. iy | Tulsa. ..........-. .06% 

here Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) MY 15 a2 hoon nescnenhnae 3.85|Gulf Coast.........- $3.75 
Diesel............ 2.00] New Orleans........- .95| Ch cn weenccceo.. SO 


Gas Oil, 32-34 Degree, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05}4 | Chicago. ............ $.03|Tulsa 








Crude Oil Output in United States Slightly Higher. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended May 3 1930, was 2,595,200 barrels, as com- 
pared with 2,590,100 barrels for the preceding week, an 
increase of 5,100 barrels. Compared with the output for 
the week ended May 4 1929, of 2,629,850 barrels per day, 
the current figure represents a decrease of 34,650 barrels 
per day. The daily average production east of California 
for the week ended May 3 1930 was 1,962,100 barrels, as 
compared with 1,959,300 barrels for the preceding week, an 
increase of 2,800 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— May 3°30. Apr. 26'30. Apr.19'30. May 4'29. 
CRIGROUNS iccicn co sndentdncses 658,800 662,050 58,1 100 
RM cnaddsdbcccdccussesevaces 125,4 125,900 117,050 111,650 
Panhandle Texas_......--...-.- 03,550 95,300 93,600 +350 
of. eee 79, 79,800 79,350 84,150 

61,550 54,150 51,350 

318,800 313,950 353,100 

,400 4,250 18,400 

60,550 58,800 71,800 

42,000 41,750 35,450 

57,900 57,800 72,550 

‘exas 183,050 185,700 139,850 

Coastal Louisiana. -...----.---. ,100 20,850 21,650 :700 
Eastern (not including Michigan). 128,000 129,000 A 106,300 
Mi Fi athe biie athobemaae wise 1,400 1,900 11,700 5,700 
ES cccncavensdeduceiinen 52,300 50,550 50,700 52,900 
Sr re 9,200 8,700 10,450 10,450 
I: su acisinn a ap ecianeedah iene ,550 ,400 4,550 6,300 
We MOONS. oi cd dnvcccasdbbucn 11,150 10,600 11,450 1,550 
COMSERIR. 2 occcine s cccsawsssnes 633,100 630,800 627,900 751,200 
TE nnastdicnwceeneumestawen 2,595,200 2,590,100 2,560,900 2,629,850 


The estimated dail average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended May 3, was 1,544,400 barrels, as compared with 1,540,- 
250 barrels for the preceding week, an increase of 4,150 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1 504,150 barrels, as compared with 1,499,950 barrels, an increase 
of 4,200 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended—| East Central Tezas— May3. Apr.26. 
Oklahoma— May 3. Apr.26.|Corsicana-Powell......- 6,000 ,100 
RAs TIVE.» cinccccce 37,800 38,850} Urania...........-...- 
East Little River..-.-.- 18,550 17,400| Arkansas 4,600 4,600 
| ee 5,500 5,600|Champagnolle........- 5,250 5,300 
PE enacccnnsnae 12,600 12,600|Smackover, light......- 40,250 40,300 
Oxlaborna GP ccsnneva 116,450 109,200 ! Smackover, heavy...... 
RS ET 6,600 36,850} Coastal Texas— 19,600 22,200 
oe iiss seated 0,500 13,650) Barbers Hill........... 9,050 10,500 
aa eaten 10,000 11,000} Pierce Junction........ 10,100 10,200 
OS ae 19,600 19,900) Racoon Bend.......-..-. 17,100 16,550 
East Seminole.......-- 3,500 3,750) Spindletop...........-. 10,200 10,200 
Kans PRs neasnsnewda 
Sedgwick County..-.--- 21,000 21,000} Coastal Loutstana— 2,300 2,500 
WH. ch bdetinosese 19,350 19,700) East Hackberry........ 1,200 1,300 
Panhandle Tezas— Old Hackberry.......-- ,800 4,300 
Gray County..--...---- 70,900 63,000) Sulphur Dome......... 
Hutchinson County.... 22,150 22,300| Wyoming— 31,750 30,050 
North Tezas— | fo ee 
Archer County....-.--- 18,100 18,000 ontana— 5,600 5,600 
Wilbarger County .-.-.- 24,100 24,000|Sunburst._............ 
West Central Tezas— Californta— 
Brown County..-.--.-..- 7,600 7,600} Dominguez..........-- 9,800 9,800 
Schackelford County... 6,550 6,550| Elwood-Goleta.......-. 47,800 47,700 
Young County...-.-.---- 18,550 20,800| Huntington Beach..-.-.- 28,200 ,200 
West Tezas— Re EE ,200 17,600 
Crane & Upton Counties. 42 ron 44,000 | Kettleman Hills. ....... 15,300 15,600 
Howard County..-..-.-- 39, 40,000 ist csscun] 98,900 99,000 
Reagan County.-..-.---- 16600 17,350 Midway-Suneet  daleinbarne 69,000 70,000 
Winkler County...--.-- 78,450 79,100) Santa Fe Springs....... 133,200 130,700 
SE. cuasuticspeeanes 115,000 114,800| Seal Beach..-......-... 24,000 24,000 
Bal. Pecos County... 4,600 4,750! Ventura Avenue....-... 47,700 46,200 








Weekly Refinery Statistics for the United States. 
According to the American Petroleum Institute, com- 
panies aggregating 3,518,400 barrels, or 95.6% of the 


3,678,900 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended May 3 1930, report that the crude runs to stills for 
the week show that these companies operated to 73.4% of 
their total capacity. Figures published last week show 
that companies aggregating 3,518,400 barrels, or 95.6% of 





the 3,678,900 barrels estimated daily potential refining 








3266 


FINANCIAL 


CHRONICLE [Vox. 130. 








capacity of all plants operating in the United States during 
that week, but which operated to only 76.7% of their total 
capacity, contributed to that report. The report for the 
week ended May 5 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MAY 3 1930. 
(Figures in Barrels of 42 Gallons.) 


























Per Cent Per Cent Gas 
Oper. and 
Distria. Capac’y Runs Total; Gasoline Fuel 
Report- to pac’ y| Stocks. ou 
Hast Coast... -cccccccce 100.0 3,470,700 81.9 9,621,000 6,679,000 
Appalachian........ stat Oe 618,300 7538 1,829,000 762,000 
Indiana, Illinois, Kent’ky.| 99.5 2,265,300 86.1 8,589,000 3,626,000 
Okla., Kansas, Missouri..| 89.1 2,112,800 73.3 4,399,000 4,123,000 
,;, re ere 90.8 3,869,500 77.2 8,025,000 9,624,000 
Louisiana-Arkansas...... 96.8 1,169,700 63.8 2,664,000 1,942,000 
Rocky Mountain........ 93.6 398,500 40.9 2,817,000 1,097 ,000 
Mido bediane eden 99.3 4,168,700 66.8 | 15,882,000 | 108,162,000 
Total week May 3..-..- 95.6 | 18,073,500 73.4 | 53,826,000 | 136,015,000 
Dally average......-... 2,581,900 
Total week April 26....| 95.6 | 18,897,300 76.7 |x53,561,000 | 136,685,000 
Dally average......-..- 2,699,600 
Texas Gulf Coast....... 100.0 2,966,600 80.5 6,948,000 6,984,000 
Louisiana Gulf Coast..../| 100.0 765,300 74.1 2,282,000 1,065,000 








x Revised due to the omission of 249,000 barrels by an East Coast company 
in reporting last week's stocks. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fuel oil 
are included under the heading ‘‘Gas and Fuel Oil Stocks.” Crude oil runs to 
stills include both foreign and domestic crude. ; 








Oil Situation in California as Viewed by Research 
Department of Los Angeles Stock Exhcnage. 


A report on “‘The Oil Situation in California,’’ prepared 
by the Research Department of the Los Angeles Stock 
Exchange, says in part: 


The Price Sitaution in California. 

Crude oil prices have been supported by the major companies at levels 
which permit the reasonably efficient producer to make a profit, and hence 
may be considered fair. It appears to be the policy of the major com- 
Panies to conserve their own properties by buying a large proportion of 
their crudes, in this era of relatively cheap oil. 

The price of gasoline has been consistently unstable. Most of the time 
the major companies have been able to maintain gasoline prices at profitable 
levels, by tacit understanding; and several of the major companies have 
from time to time bought the surplus of the ‘‘independent’’ small refiners, 
to prevent its breaking the market. However, frequent occasions of heavy 
over-production and storage have resulted in cut price ‘‘gasoline wars”’ 
during which all companies sell gasoline at or below cost. 

The 1930jgasoline war was variously attributed to (1) and excessive amount 
of refining, particularly by certain ‘‘independents’’; (2) heavy storage of 
gasoline, which forced the major companies to cease buying; (3) price cutting 
on the part of independent refiners; (4) a surplus of natural gasoline, which 
permitted the ‘‘gasoline bootlegger’’ to make and sell an inferior product 
at cut rate prices, and (5) a disagreement among the major oil companies. 
Gasoline storage was a particularly annoying problem, because of the rapid 
rate of deterioration. At Jan. 1 1929 there were 10,766,000 barrels, or 15 
days’ supply, of stored gasoline in California; and on April 1 1930 there 
were 18,373,397 barrels, or 25 days’ supply. Five weeks’ supply of natural 
gasoline was also in storage. 

At present the outiook is better. The limitations on the production of 
crude oil, agreements among the companies to limit refinery output, a 
declining surplus of natural gasoline, and a disposition among the com- 
Panies to co-operate, are all helping to achieve the desired end. The major 
companies have agreed on a ‘‘wholesale’’ price of 12c. per gallon for the 
Los Angeles area, and although rebating and bootlegging still persist, it 
appears that the situation will soon be stabilized. The Standard Oil Co. 
of California has announced that it will buy gasoline delivered in cargo lots 
at Los Angeles Harbor at 6c. per gallon for a U. 8. Motor Test product, 
and other qualities at prices to be determined as offered. Other major 
companies will no doubt follow suit, and the California surplus will thus be 
collected and shipped to the East or to foreign ports. 

Estimates from various sources indicate that to most companies the 
cost of producing a gallon of gasoline is between eight and nine cents. 
Adding 1}<c. as a local delivery cost, three cents tax, and from three to 
five cents as a dealer differential, it will be seen that, after advertising, 
sales, and collection costs, the average oil company will not show a reason- 
able profit on a retail price much less than the normal 19 lec. However, 
the costs decline somewhat as the refineries are worked more nearly to 
capacity, a factor which makes possible the shipping of a surplus to the 
East to sell there at nine cents per gallon wholesale. 


The Outlook. 

Thus the outlook for the California oil companies is mixed. If the 
Lyons gas conservation law becomes a positive force restricting oil output, 
a fair Pacific Coast market seems assured; if it fails, the burden will remain 
on the companies. As long as there is a market for California gasoline 
at a fair price in the East, which will continue unless the Texas and Okla- 
homa fields run wild, the California surplus should cause no trouble. If 
the Pacific Coast price restoration is permanent, and the Eastern market 
maintains its recent increase of one cent per gallon, the California com- 
Panies should have a good year in 1930. The refining and marketing 
companies would then hold a slight edge on the units which do a producing 
business only, and whose output is restricted; but the latter are receiving 
a fair price, and should be able to show profits also. 

It is worth noting that a cessation of drilling and a limitation of pro- 
duction will greatly reduce the operating and depletion charges of the 
companies, particularly those which charge their drilling costs to current 
operations. 

It would seem that mild optimism is now justified. The situation appears 
to be better controlled than at any time in 18 months. The smaller oper- 
ators are co-operating more willingly, Governmental assistance is being 
lent in some instances, and a definite program seems to be developing. 


It is stated that the statistics in the report are largely 
derived from the reports of the American Petroleum Institute. 





March Production of Natural Gasoline Higher Than 
a Year Ago—Inventories Increase. 


According to the U. S. Bureau of Mines, Department of 
Commerce, the production of natural gasoline during March 
1930 amounted to 192,200,000 gallons, a daily average of 
6,200,000 gallons. This represents a decline from the 
February daily average of 170,000 gallons, or 3%, but is 
6% above a year ago. The major portion of the decline in 
daily average output in March occurred in California. 
Production in the Oklahoma City field amounted to 2,200,000 
gallons, or 71,000 gallons daily. Stocks of natural gasoline 
held at the plants on March 31 amounted to 28,281,000 
gallons, an increase of 4,248,000 gallons over the February 
stocks. The Bureau’s statement also shows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS), 
































Production. Stocks End of Mo. 
Jan.- 

March Feb. March | March | March Feb. 

1930. 1930. 1929. 1930. 1930. | 1930. 
Appalachian........---.-- 9,800 9,200 9,300 | 29,900 4,462 3,235 
Illinois, Kentucky, &c.-...- 1,300 1,300 1,200 4,000 493 431 
CNG. cs cntcctiisogniine 47,300 | 57,000 |150,800 | 11,291 | 10,089 
SESS SIRES ASAE 2,800 2,800 2,900 8,200 999 816 
Lepevindubphounn aud ,200 | 36,700 | 33,900 {114,100 7,583 6,116 
SAEs pwcccasantanenen 7,500 6,000 5,100 | 21,200 986 809 
pe an rr 2,700 2,400 2,700 7,500 291 247 
Rocky Mountain......-... 4,400 3,800 3,700 | 11,400 630 569 
CEE bb cmncesicnsnde 70,000 | 68,900 5,800 |208,700 1,546 1,721 
DOU, ddincccsonssonsacd 192,200 |178,400 |181,600 [555,800 | 28,281 | 24,033 
Dally average.....---.---.- 6,200 6,370 5,860 6,180 onus bine 
Total (thousands of bbis.)..| 4,576 4,248 4,3 13,234 673 572 
Dally average......-.-.--- 148 152 139 147 ond hae 











Price of Copper Drcps to 12% Cents. 
Following the reduction, April 15, of four cents in the 
price of copper, bringing it down from 18 cents to 14 cents 
per pound, two cuts in the price this week lowered the price 
to 12% cents. The action of April 15 was referred to in these 
columns April 19 (page 2673). With the cut on May 5, 
the New York “‘Times”’ said: 


The second reduction in the price of copper within a month took place 
yesterday, when several leading domestic producers of electrolytic copper 
cut their quotations to 13 cents a pound, delivered in the Connecticut 
Valley. This is the lowest price established in this country since 1927, 
when copper touched 12% cents. 


Reduction Only on Domestic Sales. 


Yesterday’s price cutting was confined to domestic users. No action 
was taken by the Copper Export Association, which fixes the price of 
copper for export. It was learned, however, that the export price will be 
lowered to 13 cents to-day. 

At the new level several high-cost producing companies which made 
large profits on 18-cent copper will find their earnings reduced to the 
vanishing point. Several large units have an average production cost of 
close to 11 cents a pound and the mining activities of these companies are 
expected to be sharply curtailed. 


In its issue of May 7 the ‘“Times”’ stated: 


On the heels of the reduction on Monday of 1 cent a pound in domestic 
copper prices, bringing the quotation to 13 cents, custom smelters and some 
producers offered the metal yesterday at 1244 cents, the lowest price in 
more than six years. Despite the reduced figures, copper buying remained 
dull, and predictions of a 12-cent level this week were made by producers. 

The Copper Exporters Association yesterday reduced the price of copper 
abroad 1 cent a pound to 13.30 cents a pound, c. i. f. European base ports. 
The reduction brought the foreign price in line with the 13-cent domestic 
price. Foreign sales of copper, which were negligible on Monday, rose 
yesterday to 1,000,000 pounds. 

Stocks of blister and refined copper at the end of March amounted to 
more than 500,000 short tons. 

The price of 124 cents compares with the 18-cent level at which copper 
was pegged for a year. ‘The slashes since April 15 have wiped out the mar- 
gin of profit on which many high-cost producers of copper have been operat- 
ing, it was pointed out. Numerous large companies have a production cost 
of 12 cents a pound, and as the price of copper approaches this level it 
becomes necessary for these producers to close some of their mines. 


Three Mines in Utah Closed. 

The United States Smelting, Refining & Mining Co. has closed three of 
its mines in Utah in the last few days, and other producers are believed to 
have taken or will take similar action. With production curtailed and sales 
gradually expanding, producers believe a balance between demand and sup- 
ply will be reached soon. 








Utah Copper Wages Cut—Reduction of 20 to 25 Cents 
a Day, Effective May 10, Result of Price Drop. 


The following Salt Lake City advices are from the ‘Wall 
Street Journal’ of May 6: 

Utah Copper Co. has posted notices that on May 10 wages will be re- 
duced 20 to 25 cents a day, as result of the recent 4-cent a pound drop in the 
price of copper. Workers receiving $4.75 and over a day get the 25-cent 
cut, and all below that figure the 20 cents a day reduction. 





Copper Sells at 12c.—Price Off 6 Cents Since April 15— 
Lead Quiet—Tin Weak. 


With the sale of a substantial tonnage of copper at 12@ 
12% cents, delivered Valley, in yesterday’s market, a 14 
to 2 cent decline from Saturday’s price, a level was reached at 
which many prominent consumers have declared their inten- 
tion of coming into the market in a big way, ‘‘Metal and 











May 10 1930.] FINANCIAL 





CHRONICLE 


3267 








Mineral Markets’’ reports. This further decline marks close 
to a 6-cent decrease since April 15. The publication referred 
to continues as follows: 


Whether these levels will stimulate buying, or whether the sharp decline 
of the last three days will merely make consumers revise their ideas of a 
bargain to 11 cents, remains to be seen. The new price is not in effect long 
enough to determine its effect either on production or sales. Consumers are 
likely to consider 12 cents an attractive buying level, despite the fact that 
they may not need copper in large tonnage for immediate use. 

Evidently the unanimity of opinion among producers with respect to 
Price is distinctly at an end, for the time being at least, but a further 
important concession in quotations is not expected. A fair tonnage will 
have to be bought within the next week or two regardless of price, unless 
plants are to be closed down. 

Zine declined 5 points during the week. Only a few hundred tons, for 
widely assorted deliveries, at prices ranging from 4.70 cents down to 4.65 
cents, were sold. With London prices unsettled, domestic buyers of lead 
purchased only a moderate tonnage, the price holding at 5.50 cents, New 
York. Tin dropped to 32 cents, a new low, but trading during the week 
was disappointing. 








Production and Shipments of Slab Zinc in April Fall 
Off—Inventories Higher. 

According to the American Zine Institute, Inc., the total 
domestic production of all companies in April, including 
electrolytic and high grade zinc, amounted to 43,080 net 
tons, as against 47,573 tons in the preceding month and 
54,653 tons in April 1929. Shipments fell from 44,243 tons 
in March 1930 to 40,660 tons in April, and also compares 
with 58,027 tons in April 1929. Stocks at April 30 1930 
amounted to 96,453 net tons as against 94,033 tons at 
March 31 last, and 34,588 tons at April 30 1929. The 
Institute’s statement further shows: 

Metal sold, not yet delivered, at the end of April totaled 29,003 tons; 
the average number of retorts operating April, 49,373; the number of 
retorts operating at the end of April, 49,150. (Retort capacity relates 
only to prime Western and a small quantity of brass special and high grade 
zinc production.) A comparative table shows: 

PRODUCTION, SHIPMENTS OF PERIOD AND STOCKS AT END; 

(Figures in Short Tons.) 









































Pro- Domestic Total 
Month of— duction. Shipments.| Exports, | Shtpments.|End of Mo 
1930. 
January.........- 51,133 3 20 40,462 87,933 
Eewbcbeue 44,924 42,148 6 42,154 90,703 
| TT 47,573 ‘ 17 44,243 .033 
PS OEE 43,080 40,634 26 40,660 96,453 
First 4 mos. 1930 |..186,710 167,450 69 of ae 
1929. 
December .......- 48.590 34,378 11 34,389 77,262 
47,620 41, 39 41,675 63,061 
.938 47,117 67 47,1 57,116 
53,285 46,287 1,468 47,755 -363 
.290 50.610 969 51,579 47,833 
54,441 46,570 681 47,251 1 
52,953 47,973 1,874 847 36,932 
9 56,614 106 57,720 33,827 
54,653 .558 1,469 ,027 ,588 
55,471 56,267 1,862 58,129 37,962 
yl 51,057 1,895 52,952 ,420 
49,709 47,677 2,055 49,732 45,418 
628,062 582,744 13,496 596,240 oon 
50,591 49,625 2,067 51,692 45,441 
-260 ,698 1,088 49,786 562 
50,259 50,126 1,980 52,106 ,068 
49,361 44,103 1,759 45,862 47,915 
52,157 47,050 2,901 49,951 44,416 
50,890 49,510 3,638 148 21 
50,825 49,780 1,802 51,582 . 
53,422 49,818 3,138 52,956 45,225 
53,493 46,517 3,746 50,263 17 
55,881 51,856 3,786 55,642 41,529 
,042 46,754 4,134 50,888 41, 
52,414 45,771 5,231 51,002 42,163 
Total tn 1928.._| 619,595 579,608 35,270 614,878 jnee 











April Pig Iron Output Increased. 

Returns collected by wire by the “Iron Age” from all 
producing companies show that April output of pig iron 
increased about 1 1-3% over March. Production of coke 
pig iron in April was 3,181,868 gross tons or 106,062 tons 
per day for the 30 days. This compares with 3,246,171 
tons or 104,715 tons per day for the 31 days in March. 
The increase last month in the daily rate was therefore 
1,347 tons or 1.29%. The rate of output was back again to 
that of last November, when the daily production was 
106,047 tons. Comparisons with other periods show that 
the April daily rate this year is the smallest for that month 
since 1922, when the daily rate for April was 69,070 ton 
The production for the first four months this year was 
12,094,423 tons, which is 13.7% under the 14,025,653 tons 
to May 1, last year. It is only a little less than the same four 
months in 1928 at 12,155,065 tons. Since 1916 there have 
been 10 years in which the four months’ production has been 
larger than this year. 
There was a net loss of two furnaces in April—seven 


in during March and four shut down—a net gain of six. 
This is the first month this year to show a net loss in active 
stacks, reported the “‘Age’’.of May 8, which further says: 


Operating Rate on May 1. 


For the 183 furnace; ac‘ive on May 1 the operating rate is estimated at 
104,770 tons per day. This compares with 106 080 tons per day’for the 185 
furnaces active on April 1. 

Of the seven furnaces blown in last month four were independent steel 
company stacks, two belonged to the Steel Corp. and one was a mer hant 
furnace. The nine furnaces shut down were distributed as follows: two 
Steel Corp., five independent steel companies and two merchant stacks. 


* Steel-Making Tron Increased. 


There was an increase in April of 1.9% in steel-making iron or 85,489 
tons per day compared with 83,900 tons daily in March. The merchant iron 
declined from 20,815 tons per day in March to 20,573 tons in April. 


Large Ferromanganese Output. 


The largest ferromanganese production this year at 27,777 tons was 
made in April. The next highest was 27,260 tons in January. The output 
to May 1 is 1885 tons less than for the same four months last year but 
exceeds the same period in 1928. 


Large New Furnace Blown In. 


A new 600-ton furnace of the Wisconsin Steel Co., at Chicago, was 
blown in April 21. At the same time an old stack was blown out to be 
scrapped. Thus the number of possibly active furnaces still stands at 
315, as stated in the ‘‘Iron Age,”’ April 10, page 1103. 


Furnaces Blown In and Out. 


The following furnaces were blown in during April: One Midland furnace 
of the P ttsburgh Crucible Steel Co. in the Pittsburgh district; one New- 
castle furnace of the Carnegie Steel Co. in the Shenango Valley; No. 1 
LaBelle furnace of the Wheeling Steel Corp. and No. 1 furnace of the 
Weirton Steel Co. in the Wheeling district; the new furnace of the. Wis- 
consin Steel Co. and one South Chicago furnace of the Illinois Steel Co. in 
Illinois; and one Detroit furnace of the M. A. Hanna Co. in Michigan. 
Furnaces blown out or banked during April were: One Lackawanna 
furnace of the Bethlehem Steel Corp. in the Buffalo district; the Delaware 
River furn:ce in the Schuylkill Valley; No. 2 Clairton furnace of the 
Carnegie Steel Co. and No. 4 Monongahela furnace of the National Tube 
Co. in the Pittsburgh district; one Cambria furnace of the Bethlehem Steel 
Corp. in western Pennsylvania; the Sharpsville furnace in the Shenango 
Valley; No. 2 furnace of the Oti Steel Co. and No. 4 River furnace of the 
Corrigan-McKinney Steel Co. in northern Ohio, and one furnace of the 
Wisconsin Steel Co. in Illinois. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—GROSS TONS. 


























1925. 1926. 1927. 1928. 1929. 1930. 
JODURY 2 «cc cccoccce 7 106,974 | 100,123 92,573 | 111,044 91,209 
SGT on occcecece 114,791 | 104,408 | 105,024 00, 114,507 | 101,390 
PED cosctdvsnace 114,975 | 111,032 | 112,366 | 103,215 | 119,822 | 104,715 

[.. eae 108 ,63: 115,004 | 114,074 | 106,183 | 122,087 | 106,06 
| ee d 112,304 385 | 105,931 | 125,745 | -~.... im 
DRiiniss ccs tgisones 89,115 | 107,844 | 102,988 | 102,733 hSOe | cence 
First six months.-.--.}| 105,039 ,660 | 107,351 | 101,763 | 119,564 | --...- 
July ...-.-scc-ecce! 85,936 | 103,978 95,199 ,091 | 122,100 simaee 
Sit nancnnate 87,241 | 103,241 95,07 101,180 | 121,151 | -..-... 
MEE caccocee 90,873 | 104,543 92,498 | 102,077 | 116,585 | .----- 
October. .....----- 97,528 | 107,553 89,810 ,832 | 115,745 paewow 
November .....---- 100,767 | 107,890 88,279 | 110,084 | 106,047 | ...... 
December... ...--- - 99,712 x 108,705 PLBIS |} sendae 
12 months’ average - - ; 107,043 99,266 | 103,382 | 115, < 3 wows 





DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 

















Merchants .* Total. 
23,053 92,573 
21, 100, 
19,726 103,215 
21,000 106,183 
20,355 105,931 
21,103 7 
19,578 091 
18,538 101,180 
19,487 102,077 
20,781 108,832 
21,610 110,084 
23, 108,705 
25,514 111,044 
25,261 114,507 

361 119,822 
, 122,087 
25,571 125,745 
23,915 123,908 
,056 122,100 
22,251 121,151 
21,159 116,585 
22,101 115,745 
771 106,047 
23,361 91,513 
19,762 91, 
19,810 101,390 
20,815 104,715 
20,573 106 ,062 








* Includes pig iron made for the market by steel companies. 
PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 


























Total Ptg Iron— 
Sptegel and Ferromanganese. Ferromanganese.x 
1928. 1929. 1930. 1928. 1929. 1 1930. 
ee. craked 2,155,133 | 2,651,416 | 2,214,875 | 22,298 | 28,208 | 27,260 
February ...-.-..-- 2,274,880 | 2,498,901 | 2,284, 19,320 | 35,978 | 21,310 
March ..ccccccce 2,588,158 | 2,959,295 | 2,600,980 | 27,912 | 24,978 | 23,345 
8 months.....-.| 7,018,171 | 8,109,612 | 7,100,089 | 69,530 | 79,164 | 71,915 
ADTs éccncnccdod 2,555,500 | 2,826, 2,564,681 | 18,405 | 22,413 | 27,777 
7 a 2,652,872 | 3,105,404 | .....-.- 29,940 | 25,896 | ...... 
Biietonnetseneu ,448,905 | 2,999,798 | ..-.---.- 32,088 Ze t asonee 
Half year...-.-- 14,675,448 |17,040,842 | .....-.- 149,963 
SEE cchnebencnd ,464,896 | 3,039,370 | .-..---- "909 
ABBE 2. cc cccccce 2,561,904 | 3,065,874 | ..------ 24,583 
September ......- 2,477,695 | 2,862,799 | ..------ 22,278 
9 months....-.. 22,179,943 |26,008,885 | .-..--.-- 230,733 (247,842 | ...... 
October ......--- 2,729,589 | 2,902,960 | ....--.. 23,939 | 31,108 | ...... 
November. ...--- 2,654,211 | 2,498,291 | ....---. 29,773 Le | eschae 
Loewen 2,647, 2,112,704 | .....--- | 28,618 J nina deal 
Year..........'30,211,606 133,522,840 ' ....----. 312,061 '335,799 ' ...... 


























blown in and nine shut down. This compares with 10 blown 


= Includes output of merchant furnaces. 
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TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1927—GRO8S TONS. 




















1928. 1929. 1930. 1927. 1928. 1929. 

Jan... 2,869,761 3,442,270 2,827,464||July.. 2,951,160 3,071,824 3,785,120 

--- 2,900,126 3,206,185 2,838, Aug -. 2,947,276 3,136,570 3,755,680 
Mar .. 3,199,674 3,714.473 3,246,171||Sept.. 2,774,949 3,062,214 3,497,564 
Apr... 3,185! 3,662,625 3,181,868)|Oct... 2,784,112 3,373,806 3,588,118 
May... 3,283,856 3,898,082 -........ Nov .. 2,648,376 3,302,523 3,181,411 
June... 3,082,000 3,717,225 --.-.--.- -- 2,695,755 3,369,846 2,836,916 
% yr.18,520,921 21,640,960 Year* 36,232,206 37,837,804 42,285,769 


* These totals do not include charcoal pig iron. The 1928 production of this 
fron was 142,960 gross tons. 








Steel Ingot Production in April Lower. 


The American Iron & Steel Institute in its monthly report 
of steel ingot production places the output during April at 
4,143,312 tons, or 145,673 tons less than in March 1930 and 
794,713 tons less than in April 1929. The average daily 
output in April was 158,123 tons with 26 working days, 
compared with 189,824 tons in April 1929 with the same 
number of working days. Below we show the monthly 
figures back to January 1929: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929 TO APRIL 
1930—GROSS TONS. 
Reported for 1929 by companies which made 94.51% of the open-hearth and 
Bessemer steel ingot production in 1928. 












































Monthly | Calculated} Approt Per 
Output Monthly |No.of| Datly Cent. 
Open- Bessemer. |Compantes|\Output all| Wkg.| Output, | Opera- 
Months. hearth. Reporting.| Compantes|Days.| all Cos. | titon.a 
1929. 
January ...| 3,694,218 549,616) 4,243,834) 4,490,354) 27 166,209 | 84.80 
February -.| 3,599,224) 489,279] 4,088,503) 4,326,000} 24 180,250 | 91.91 
March ....| 4,183,869} 596,691) 4,780, 5,058 ,258 194,548 | 99.20 
April. ...-- 4,026,576| 640,351] 4,666,927] 4/938 26 | 189,924 | 96.84 
4 mos...|15,503,887| 2,275,937/17,779,824| 18,812,637] 103 182,647 | 93.13 
April...... 4,026,576| 640,351) 4,666,927) 4,938,025) 26 189,924 | 96.84 
May ..-...- 4,276,186) 707,484) 4,983,670) 5,273,167| 27 195,302 | 99.59 
June .....- ,990,798| 622,585) 4,613,383] 4,881,370) 25 195,255 |499.56 
.— —_e 3,922,532) 649,950) 4,572,482) 4,838,093) 26 ¥ 94.88 
August ....| 3,988,729) 668, 4,656,752) 4,927,258) 27 182,491 | 493.05 
Septem -| 3,627,639} 635,593) 4,263,232) 4,510,879) 25 435 |§92.01 
October -..| 3,619,432) 644,528) 4,263,960) 4,511,650} 27 167,098 |{85.21 
November -| 2,797,488} 522,672) 3,320,160) 3,513,025) 26 135,116 |468.90 
December..| 2,376,775| 360,489) 2,737,264) 2,896,269) 25 115,851 | 59.07 
Total. ...|44,103,466| 7,087,261/51,190,727/54,164,348| 311 174,162 | 88.81 
1930. 
January -..| 3,137,002} 441,572) 3,578,574| 3,786,450] 27 140,239 | 71.51 
February ..| 3,336,021 508,618) 3,844,639) 4,067,971) 24 169,499 | 86.43 
March -...| 3,513,904) 539,616] 4,053,520) 4,288,985] 26 164,961 | 84.12 
ee 3,406,610} 509,234) 3,915,844) 4,143,312) 26 159, 81.25 
4 mos--_|13,393,537| 1,999,040] 15,392,577116,286,718' 103 168,123 | 80.59 








a The figures of “‘per cent of operation” are based on the annual capacity as of 
Dec, 31 1928 of 60,990,810 gross tons for Bessemer and open-hearth steel ingots. 








Steel Output Again Slightly Lower—Gain in Pig Iron 
Production in April, but Steel Declined in that 
Month—Further Price Changes Reported. 


Iron and steel prices have undergone additional read- 


justments, buying remains exceedingly cautious and pro- 
duction shows further slight curtailment, with ingot out- 


put for the country averaging 77% compared with 78% 
last week, says the “Iron Age” of May 8 in its summary of 
iron and steel conditions. The ‘“‘Age’’ continues: 


In a spotty market, with expanding demand for certain products offset 
by diminishing requirements in other lines it is difficult to discern a definite 
trend. Although steel plants have been producing considerably less than in 
1929, their output compares favorably with that of previous years. Ingot 
production in April, at 159,358 tons a day, fell 3.4% below the March ratet 
but was the largest for any fourth month save in 1929 and 1928. Output 


in the first third of this year has been exceeded only by the correspondi 
Periods in 1929, 1928 and 1926. id 


Pig iron production makes a less favor 
furnace returns to ‘The Iron Age,’ 


106,062 tons a day, 


14 years. 


compared with 3,24 
in March, a gain in daily rate of 1347 
April rate was the smallest for any month 
third of the year, at 12 


able showing. According to blast 
* April output was 3,181,868 tons, or 
6,171 tons or 104,715 tons a day 
tons, or 1.31%. 
since 1922. Output for the first 
094,423 tons, has been exceeded in 10 of the last 


However, the 


Price weakness, although still evident, is not a new development in iron 
and steel since the trend of the market has been downward since the middle 
of 1929. As measured by the “Iron Age”’ composite for finished steel 
ja tnt per oh net hag deere than 12 months ago and the recession in 

ua, ant m even more severe, in th nails 
ee to $10 a ton. eT 
© protracted character of the decline in Prices has led some 
more hopeful spirits in the industry to look for a turn, although sean at 
such a change are still lacking. 

For the third consecutive week pipe line awards feature stec] demand. 
The National Tube Co. has booked a total of over 300,000 tons in three 
weeks. On top of 480 miles of 24-in. seimless Pipe for a Southwestern 
gas line t » be laid for the H. L. Doherty interests, it will supply 250 miles 
of 6%-in. seamless pipe for part of a gasoline line to be built by the Sun Oil 
Co. from Philadelphia to Cleveland and 80 miles of 8%-in. for a gas line 
for the Atlantic Refining Co. The long talked of Amarillo-Chicago gas 
line is now believed to be coming to a head, while the Southern Natural Gas 
Corp. plans to lay an 800-mile line in the Southwestern States. 

The “Iron Age” composite price for finishe ‘ steel has dropped to 2.228c. 
a Ib., from 2.242c. last week. It is $3.68 a net ton below the price of a year 
ago. The pig iron composite price remains at $17.67 a gross ton, $1 below 
what it was a year ago, as the following table shows: 





Finished Steel. 
May 6 1930, 2.228¢. a 1, 











One week ago... 242. oon -$17 .67 
One month ago..-.-......------ 2.264¢. | One month ago.......-.....--.. 17.75 
ONS FOR O89 2 0c cccccccnsscsces 2.412¢. | One year ago................--.- 18.67 
Based on steel , tank plates,| Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets.|furnace and foundry irons at Chicago, 
These products make 87% of the United | Philadelphia, Buffalo, Valley and Birm- 
States ono — steel. ingham. Hws 
1920..2.362c. Jan. 7 2.2426. Apr. 29/|1930...$18.21 Jan. 7 $17.67 Apr. 29 
1929..2.412c. Apr. 2 2.362c. 29/|1929... 18.71 May 14 5H Dec. 17 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453e. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18'1925... 22.50 Jan. 13 18.96 July 7 


Iron and steel markets have drifted deeper this week into 
a torpid condition, says the ‘‘Iron Trade Review’’ of Cleve- 
land, May 8. Whatever support the automotive industry 
is lending the situation—and this support continues extremely 
spotty—is more than neutralized by the apathy of other large 
consuming groups. A new and discouraging note is the tend- 
ency of some western railroads to hold back releases on track 
material. In many respects, the markets are displaying 
the listlessness characteristic of midsummer, continues the 
“*Review,’’ which goes on to say: 


The price situation grows progressively weaker and is a factor in inducing 
consume s to restrict their commitments rigidly. Thus far, large pro- 
ducers apparently have been disposed to let the weakness run its course, 
but there is some opinion that an attempt to stabilize will be made shortly 
by the formal announcement of new prices, which presumably would recog- 
nize some of the current low levels. 

The United States Steel Corp., whose pipe subsidiary a month ago met 
shading with an open reduction of $4 a ton, has done likewise on wire 
products through its steel and wire sub-idiary, cutting these lines $2 to $3. 
Plate, shape and bar prices appear to be working below 1.80c, Fittsburgh, 
though ome busin~s, especially in bars, still is done at that level. Few of 
the finished steel lines are untouched by the wave of softness. Pig iron is 
off 50 cents a ton at Cl-v Jand and St. Louis, wire rods are down $2, and 
scrap still is easing off. 

Sensitive to this condition, the ‘Iron Trade Review’’ composite declined 
32 cents this week, to $33.96. Not since January, 1927, has the composite 
moved sofviole ly in one week. For ten weeks now it has receded, and 
at present is the lowest since the first week of Apr1, 1922. 

Steelmaking rates attest the dull market. For the fourth consecutive 
week Steel corporation subsidiaries are unchanged at 80%. Finishing 
mill ratesfat Youngstown are off slightly, to just below 70% this week. 
At Cleveland, they have declined rom 85% to 79, and at Buffalo from 
70% to 68. Chicago rates are little changed at 90 to 95%, and Pittsburgh 
at 75. 

Statistics on April pig iron and steel ingot production reflect the diffi- 
culties of producers in matching shipments with incoming business. Pig 
iron was produced in April at a daily rate of 106,418 gross tons, fractionally 
higher than the 104,930 tons of March and comparing with 122,106 tons 
last April. Last month was the fourth consecutive one to record a gain in 
the daily rate but the fact that on April 30 only 182 blast furnaces, or two 
less than on March 31, were in blast, may indicate a reversal in May. 

Steel ingot production turned downward in April, the daily rate of 159,- 
358 gross ton comp ring with 164,961 tons in March and being the lowest 
since January. Last April ingot production, at 189,924 tons, also declined 
from March, but it came back in May to set an alltime record. April’s 
t tal of 4,143,312 tons brought the four-month total to 16,286,718 tons, 
or 14% below the 8,812,637 tons of a yearago. Steelmaking has averaged 
80% of capacity thus far in 1930, contrasted with 93% a year ago. 

Freight car awards this week, other than 500 refrigerator cars for the 
Union Refrigerator Transit Co., were miscellaneous. Three thousand are 
pending, including 2,200 f r the Illinois Central, 500 for the Minneapolis 
& St. Louis and 200 for th Erie. The Amtorg Trading Corp., buying for 
Russia, is inquiring for 450 cars. April freight car buying totaled 1941 
un ts, compared with 6001 in March and 8,205 last April. For 1930 to 
date freight car awards have totaled 29,829; last year, 49,368; and two 
years ago, 23,381. 

Some markets of sheets note slight improvementin demand, traceable 
to the automotive industry, but from miscellaneous sources bookings are 
lighter. Mahoning valley mills appraise the galvanized market as 3.20c. 
to 3.25c., Pittsburgh. Extras on autobody sheets are being waived. Hot- 
rolled strip mills in the Mahoning valley have received enough business to 
accumulate mild backlogs. Wire products demand has not been stimulated 
by the reduction to $2.15, Pittsburgh, for nails to jobbers and 2.30c. for 
wire. 

Pittsburgh district makers have booked 20,000 tons of seamless pipe for 
the Sun Oil Co., Plate mills at Chicago have entered 6,000 tons of plates 
for southwestern refineries, and expect the season's drilling operations to 
develop demand for 50,000 tons. Bar demand at Chicago is up to the 
season's average, but light at Pittsburgh. The week's structural steel awards 
including 7,000 tons for Santa Fe railroad bridges and 6,600 tons for a 
Chicago office building, totaled 56,000 tons, against 41,060 tons last week 
and 26,020 ons a year ago. 

Pig iron is undergoing a settling process like steel. The 50-cent cut at 
Chicago, followed by a like reduction at St. Louis and Cleveland, is expected 
to affect the Mahoning valley. Southern furnaces are more active in the 
northern markets. Concessions are reported on standard grades of beehive 
furnace coke. 








of Coal Lower in April—Anthracite 
Output Higher. 


The total production of bituminous coal for the country 
as a whole during the month of April, with 25.8 working 
days, amounted to 35,750,000 net tons, according to esti- 
mates of the United States Bureau of Mines. This compares 
with 35,773,000 tons in the preceding month and 37,380,000 
tons in April 1929. The average daily rate of output in 
April 1930 was 1,386,000 tons, as against 1,376,000 tons in 
March last and 1,460,000 tons in the corresponding period 
in 1929. 

The production of Pennsylvania anthracite in April is 
estimated at 4,899,000 net tons, as compared with 6,441,000 
tons in the same month last year and 4,551,000 tons in the 
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month of March 1930. The average daily rate of output 
in April last was 196,000 tons, an increase of 21,000 tons 
over the daily rate of 175,000 tons for March. The Bureau’s 














statement follows: 
Total for No.of | Average per | Cal. Year to 
Month Working|Working Day|End of April 
(vet Tons). Days. (Net Tons). | (Net Tons). 
April 1930 (preliminary) a 
Bituminous coal_..._...___ 35,750,000 25.8 1,386,000 160,856,000 
pbs edewotgnnebion 4,899,000 25 196,000 22,645,000 
Beehive coke._...........- 304,300 26 11,704 1,202,500 
March 1930 (revised) — 
Biturninous coal_.........- 35,773,000 26 FO et errs 
bibs ch ie mmnicclinppinial 4,551,000 26 ITO GGe | snccosscss 
Beehive coke. ...........-. 290,700 26 ae Oot seueea 
& April 1929— 
Bituminous coal.........-- 37,380,000 25.6 1,460,000 177,290,000 
A itp rtonnessvodun 6,441,000 25 ,000 25,492,000 
Beehive coke. ............. 467,700 26 17,988 1,920,500 











a Slight revisions of these estimates will be issued in the weekly coal report about 
the middle of the month. ‘ 








Output of Bituminous Coal and Anthracite Continues 
Below Rate a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and Penn- 
sylvania anthracite is still below the rate for the correspond- 
ing period in 1929. The current figures however are ahead 
of those of the preceding week. The output for the week 
ended April 26 1930, totaled 8,197,000 net tons of bituminous 
coal and 1,404,000 net tons of Pennsylvania anthracite. 
This compares with 9,239,000 tons of bituminous coal and 
1,885,000 tons of Pennsylvania anthracite in the correspond- 
ing week last year and 8,103,000 tons of bituminous coal and 
833,000 tons of Pennsylvania anthracite in the week ended 
April 19 1930. 

For the calendar year to April 26 1930, the production of 
bituminous coal amounted to 156,274,000 net tons as against 
172,124,000 tons in the calendar year to April 27 1929. The 
Bureau’s statement follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended April 26 1930, 
including lignite and coal coked at the mines, is estimated at 8,197,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 94,000 tons, or 1.2%. Production during the week in 1929 
corresponding with that of April 26 amounted to 9,239,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons) . 








1930- 1929— 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week, to Date.a 
Pf Ee, 8,257,000 139,974,000 8,357,000 154,119,000 
Daily average-....- 1,376,000 1,607,000 1,393,000 1,771,000 
SE ce ccapnceses 8,103,000 148,077,000 8,766,000 162,885,000 
Dally average--..... 1,351,000 1,591,000 1,461,000 1,751,000 
pF EES 8,197,000 156,274,000 9,239,000 172,124,000 
Daily average.-_...- 1,366,000 1,577,000 1,540,000 1,739,000 


a Minus one day’s production first week in January to equalize number of daysin 
he 2 years. b Revised since last report. c Subject to revision. 





The total production of soft coal during the present calendar year to 
April 26 (approximately 99 working days) amounts to 156,274,000 net tons. 
ste ay for corresponding periods in other recent calendar years are given 

ow: 

OO Cae 172,124,000 net tons|1927.......... ~----197,036,000 net tons 
ER 159,061,000 net tons|1926.............. 182,785,000 net tons 

As already indicated by the revised figures above the total production 
of soft coal for the country as whole during the week ended April 19 
amounted to 8,103,000 net tons. Compared with the output in the preced- 
ing week, this shows a decrease of 154,000 tons, or 1.9%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 


















































Week Ended Apprtl 1923 
Apr. 19°30. Apr. 12°30. Apr. 20'29. Apr.21'28. Avgée.a 

Alabama 298,000 302,000 343,000 353,000 412,000 

13,000 12,000 15,000 23,000 21,000 

83,000 101,000 ,000 158,000 184,000 

877,000 871,000 858,000 321,000 1,471,000 

265,000 271,000 266,000 201,000 514,000 

-000 A 53,000 60,000 100,000 

34,000 34,000 30,000 29,000 79,000 

729,000 766,000 773,000 794,000 620,000 

139,000 154,000 201,000 324,000 188,000 

39,000 46,000 42,000 49,000 ~ 52,000 

10,000 8,000 13,000 12,000 22,000 

53,000 61,000 55,000 ,000 59,000 

30,000 36.000 ,000 57,000 42,000 

30,000 34,000 51,000 49,000 59,000 

21,000 22,000 18,000 ,000 16,000 

380,000 381,000 387,000 201,000 766,000 

24,000 29,000 36,000 41,000 49,000 

Pennsylvania (bitum.)... 2,341,000 2,402,000 2,573,000 2,359,000 3,531,000 

eee 99,000 109,000 04,000 ,000 121,000 

| ERA ARE Ie 9,000 9,000 17,000 18,000 20,000 

nti ikns nena e enn 45,000 45,000 72,000 71,000 70,000 

FEctenehwncbvcnmee 211,000 212,000 221,000 206,000 249,000 

Wash C—O eer 31,000 33, 42,000 5,000 35,000 

W. Virginia—Southern.b 1,571,000 1,570,000 1,694,000 1,651,000 1,256,000 

Northern.c. .......-. 628,000 610,000 626,000 721,000 778,000 

We a pcccknsucuee 92,000 82,000 100,000 108,000 116,000 

Other States.d.......... 1,000 1,000 2,000 6,000 6,000 

Total bituminous coal.. 8,103,000 8,257,000 8,766,000 8,045,000 10,836,000 
Pennsylvania anthracite... 833,000 1,060,000 1,424,000 1,576,000 1,974,000 * 





9,317,000 10,190,000 9,621,000 12,810,000 


a‘Average weekly rate for entire month. b Includes operations on the N. & W.} 
C. & O., Virginian, and K. & M. c Rest of State, including Panhandle. d This 
group is not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
April 26 is estimated at 1,404,000 net tons. This is an increase of 571,000 
tons over the output in the preceding week, when working time was cur- 
tailed by religious holidays. Compared with the week of April 12, there is 
a gain of 344,000 tons, or 32.5%. 

Estimated Production of Pennsylvanta Anthractte (Net Tons). 








1930 1929 
Datly Datly 
Week Ended— Week. Avge, Week, Ange, 
AGE TE. cc cocedcnntactessck 1,060,000 176,700 1,142,000 190,300 
AGRE Gls é acteccdcsccecusisa 833,000 138,800 1,424,000 237,300 
RETO Dee ccriveciciimnviihilttben 1,404,000 234,000 1,885,000 314,200 








Collieries of Lehigh Navigation Coal Co. on Full Time. 


Associated Press advices from Lansford, Pa., April 30, 
stated: : 


For the first time in six months all collieries of the Lehigh Navigation 
Coal Co. will operate to-morrow and continue steadily throughout May. 
The plants have been operated on a part time basis. 

















and Discussions 











I Current Events 








The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 7, made public by the Federal Ke- 
serve Board, and which deals with the results for the 12 
Reserve banks combined, shows decreases for the week of 
$34,400,000 in holdings of bills bought in open market and 
$1,700,000 in U. S. Government securities and an increase 
of $4,000,000 in holdings of discounted bills. Member 
bank reserve deposits declined $35,300,000, Federal Reserve 
note circulation $14,300,000 and cash reserves $9,500,000, 
while Government deposits increased $11,100,000. Total 
bills and securities were $31,100,000 below the amount re- 
ported a week ago. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills for the week were 
an increase of $15,900,000 at the Federal Reserve Bank of New York, 
and decreases of $6,200,000 at San Francisco, $2,500,000 at St. Louis and 
$1,800,000 at Philadelphia. The System’s holdings of bills bought in 
open market declined $34,400,000, of U. S. bonds $11,000,000 and of 
Treasury bills and certificates $1,900,(00, while holdings of Treasury notes 
increased $11,300,009. 

Federal Reserve note circulation declined $7,800,000 at the Federal Re- 
serve Bank of Chicago, $5,700,000 at New York, $2,300,000 at Philadel- 
phia, $1,400,000 at Cleveland, and $14,300,000 at all Federal Reserve 
banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3312 and 3313. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended May 7 1930, follows: 

























Increase (+) or Decrease (—) 
During 


May ; 1930. ae sw 

De. . .. cnenwbanbnuneds 3,242,124,000 —9,473,000 +229,845,000 
era 3,068,169,000 —4,491,000 +227,222,000 
Total bills and securities............ 951,095,000 —31,130,000 —330,817,000 
Bills discounted, total..........---. 237,448,000 +3,996,000 —724,574,000 
Secured by U.S. Govt. obligations. 106,620,000 +641,000 -—419,194,000 
Other bills discounted.........--- 130,828,000 +3,355,000 —305,380,000 
) 

Bills bought in open market......... 175,203,000 34,361,000 + 18,022,000 
U. 8. Government securities, total.. 527,844,000 —1,665,000 +378,356,000 
8 pn ammdigaiininmmitae 55,145, —10,991,000 4+-4,738,000 
SEY WOU. cs ccsanccavadsiece 186,749,000 +11,258,000 +102,254,000 
Certificates of indebtedness. ....-.. 285,950, — 1,932, +271,364,000 
Federal Reserve notes in circulation..1,492,994,000 14,274,000 —170,684,000 
Patel Gentes iv. cossscsdiseviicawaid 2,412,999,000 20,934,000 4+-23,785,000 
Members’ reserve deposits........ 2,349,436,000 35,285,000 + 19,403,000 
Government deposits............. 33,794,000 +11,120,000 + 5,159,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
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advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$200,000,000, bringing the total of these loans on May 7 
down to $4,074,000,000 as compared with $5,551 ,000,000 on 
May 8 1929. The present week’s decrease of $200,000,000, 
however, follows an increase since Feb. 26 1930 of no less 
than $785,000,000. The loans “‘for own account’’ decreased 
during the week from $1,695,000,000 to $1,611,000,000; the 
loans ‘‘for account of out-of-town banks’’ from $1,183 ,000,000 
to $1,123,000,000, and the loans “‘for account of others’’ from 
$1,397 ,000,000 to $1,341,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

May 71930. Apr. 301930. May 8 1929. 

Loans and investments—total.-.-...-.-- 7,840,000,000 7,947,000,000 7,165,000,000 
IED —-QO0EE 6c dc wacccctsnenssccovcusd 5,870,000,000 5,969,000,000 5,314,000,000 
Oe GI ne bbb weccsencncssesees 3,409,000,000 3,511,000,000 2,647,000,000 
Pf een 2,461,000,000 2,458 ,000,000 2,667,000,000 
Investmente—total...........-.---.-- 1,971,000,000 1,977,000,000 1,852,000,000 
Other securities on nen na -2222222 "872,000,000 | '866,000;000 "777,000,000 

















Reserve with Federal Reserve Bank.... 741,000,000 782,000,000 724,000,000 
Ge ee VE ndtevewnconecedasinsnde 47,000,000 47,000,000 55,000,000 
Net demand deposits...............-- 5,384,000,000 5,625,000,000 5,146,000,000 
y+ | TASER Coase are. 1,370,000,000 1,344,000,000 1,157,000,000 
Government deposits................. 18,000,000 33,000,000 46,000,000 
Se SE SORES. vs cud voawarpenoccade 141,000,000 147,000,000 79,000,000 
IE Ue Pe acndepekecsdsccnuawodsan ,000,000 1,030,000,000 806,000,000 
Borrowings from Federal Reserve Bank. 28,000,000 12,000,000 189,000,000 
Loans on secur. to brokers & dealers; 
For own account.............--..-- 1,611,000,000 1,695,000,000 864,000,000 
For account of out-of-town banks-.--.1,123,000,000 1,183,000,000 1,734,000,000 
For account of others.............-- 1,341,000,000 1,397,000,000 2,953,000,000 
PE dpashehinebace acada Roonanll 4,074,000,000 4,274,000,000 5,551,000,000 
SR AR 3,450,000,000 3,697,000,000 5,182,000,000 
COGN. ciiddcucstdusdundsadaee 623,000,000 577,000,000 369,000,000 
Chicago. 
Loans and investments—total_......-- 1,866,000,000 1,863,000,000 1,865,000,000 
PEP. ittgnbadcsiovnaissatsdes 1,493,000,000 1,492,000,000 1,503,000,000 
IR ii oti ceccccuastdiacbs 879,000,000 890,000,000 831,000,000 
is adit tie ecinnis wireiewinitinichdiee 614,000,000 601,000,000 672,000,000 
Investments—total................... 373,000,000 372,000,000 363,000,000 
U.8. Government securities. ........ 161,000,000 163,000,000 155,000,000 
CORSE SUOUTIEE. cc cc cccecccceseccee 213,000,000 209,000,000 207,000,000 
Reserve with Federal Reserve Bank.... 175,000,000 192,000,000 168,000,000 
SS so ct badienidbabegaanans 13,000,000 13,000,000 14,000,000 
Net demand deposits. ................ 1,246,000,000 1,258,000,000 1,184,000,000 
TN hi a 539,000,000 538,000,000 533,000,000 
Government deposits...........-..... 2,000,000 3,000,000 12,000,000 
ee SE SD... eer matdinclcdalawate 115,000,000 116,000,000 113,000,000 
i 334,000,000 328,000,000 318,000,000 
Borrowings from Federal Reserve Bank. -...-.-. -.------ 18,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 30: 


The Federal Reserve Board’s condition statement of weekl reporti 
member banks in leading cities on April 30 shows increases nd pe 
of $9,000,000 in loans and investments, $126,000,000 in net demand de- 
posits, $21,000,000 in time deposits, and $16,000,000 in borrowings from 
Federal Reserve Banks and a decrease of $12,000,000 in Government 
deposits. 

Loans on securities increased $55,000,000 at all reporting banks ~ 
000,000 in the New York district and $6,000,000 in the tatcaudas one 
trict, and declined $21,000,000 in the Chicago district, $20,000,000 in the 
Boston district, $9,000,000 in the Cleveland district and $6,000,000 in the 
Philadelphia district. ‘All other’’ loans declined $46,000,000 at all re- 
porting banks and in the New York district, and increased $10,000,000 in 
the San Francisco district. 

Holdings of U. 8S. Government securities declined $11,000,000 in the 
Minneapolis district, $10,000,000 in the New York district and $21,000,000 
at all reporting banks, while holdings of other securities increased $14,- 
000,000 in the New York district, and $23,000,000 at all reporting banks. 

The principal changes in borrowings from the Federal Reserve Banks 
for the week were increases of $5,000,000 each at the Federal Reserve 
Banks of New York and San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 


member banks, together with changes during the week and the year ended 
April 30 1930, follows: 





Increase (+) or Decrease (—) 
‘’ nce 
Aprti 30 1930. Aprti 23 1930. May 1 1929. 











Loans and investments—total-_ ...22,755,000,000 +9,000,000 +4442,000,000 
Ldete—-$e0el. . ccnscccsccencessa 16,964,000,000 +9,000,000 +526,000,000 

On GOONS, « . pwsceccnsogews 8,381,000,000 +55,000,000 +1,010,000,000 

BR CRE cwtircanscccoucgiernain 8,583,000,000 ,000, —484,000,000 
Investments—total...........-.- E701 B00 008 Sc scccensecce —84,000,000 

U. 8. Government securities.... 2,852,000, —21,000,000 —145,000,000 
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Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication May 10 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business for the week ended May 2 was again adversely affected by the 
new weakness of the peso exchange, but the improved borrowing rates 
prevailing in London and New York and the persistent rumors that the 
Government is about to float a loan eased the situation somewhat. The 
National Minister of Finance has reported that as compared witn the cor- 
responding period of the previous year, the internal tax revenue from Jan. 1 
to April 20 1930, increased by 20,000,000 paper pesos, and that while the 
deposits of the principal banks for the first quarter have increased their cash 
holdings discount operations have declined. Despite the May Day demon- 
strations labor was tranquil. Exports continue to be heavy and the weather 
is favorable to the agricultural and livestock industries. The new officers 
of the Government of the Province of Buenos Aires were installed on May 
1 and it is expected that their installation will result in increased activities 
at least in so far as the financing of public works is concerned. 


BRAZIL. 


The general business situation in Brazil is showing signs of improvement 
which, though largely psychological, are actually in evidence in some lines. 
This optimistic feeling is engendered by the quiet political situation, by the 
anticipated flotation of the £20,000,000 loan recently arranged, and by 
the firmness of exchange. Basic conditions, however, are little changed, 
but there is a feeling of hopefulness that the loan will considerably relieve 
the present difficult position of the Sao Paulo industry. Latest official 
trade statistics indicate that the value of exports this year is considerably 
reduced as compared with the corresponding period of last year, despite 
the larger export volume in 1930. Manufacturing industries show no im- 
provement with the exception of the knitting mills which are increasing 
their activities. Construction is still comparatively inactive with price 
levels generally downward, qnd the labor situation unimproved in Rio de 
Janeiro and the north, but somewhat better in Sao Paulo and the south. 


BRITISH MALAYA. 


It is reported that 30% of the European estates and a small proportion 
of medium sized native holdings entered into the plan calling for cessation 
of rubber tapping throughout Malaya and the Netherland East Indies. 
An increase in Malayan rice production has been urged in recent speeches 
by the Governor of the Straits Settlements. It is understood that the 
Malayan Government is considering the practicability of irrigation works 
in the non-federated Malay States of Kelantan. 


CHINA. 


Maritime Customs collections at Shanghai during the first four months 
of the year, on the basis of the old tariff of 5%, totaled 12,972,000 haikwan 
teals, compared with 12,285,000 in that period last year. (Haikwan tael 
worth approximately $0.64 in 1929, and $0.51 in 1930.) Import collections 
in this year’s period totaled 9,606,000 haikwan taels, against 9,854,000 
in the similar period of last year, and export collections totaled 2,966,000 
haikwan taels, compared with 1,979,000 in last year’s period. The increase 
in import collections was largely as a result of withdrawals from bond, 
rather than new import business. Political manoeuvres still hamper the 
trading situation in North China. Through railway traffic has ceased on 
the Tientsin-Pukow, Peking-Hankow, and Lunghai lines, all of which are 
occupied chiefly in military transport, although limited local services are 
maintained on sections controlled by each group. Business in Manchuria is 
showing gradual improvement. 

The Mukden Government is arranging for a conference of Chinese bankers 
aiming to assist merchants by extending loans. Enforcement is reported 
of the recent order prohibiting the export of grains and beans, and the 
appointment of commissioners to regulate grain movements in order to fore- 
stall shortages in some districts. Provisions are being made for heavy 
immigration this season. 

COLOMBIA. 


Business continues dull throughout Colombia, imports of automobiles are 
lower, and sales of foreign foodstuffs and textiles are quiet. Collections are 
bad and the number and volume of protested drafts is still high. Imports 
from the United States fell off 50% during February. Additional public 
works have been suspended. However, coffee prices are profitable on ac- 
count of lower wages and cost of transportation. A new cabinet was ap- 
pointed by the President on April 14. The Government arranged a six 
months loan of $5,000,000, the proceeds to be used to retire bankers short- 
time loans of the same amount. At the request of the Government, the 
Andian National Corporation, operators of the pipeline from the oil fields 
to the coast, will pay 500,000 pesos on account of the disputed income tax 
of 1926, as a gesture of goodwill. 


DENMARE. 

The current business situation in Denmark remains favorable, but a 
Pessimistic undertone is noted due to the recent decline in prices on agri- 
cultural products, reduced earnings and unsatisfactory outlook for shipping, 
and depression in certain foreign markets. These factors, however, appear to 
be somewhat exaggerated locally as the present position of the money 
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market and the industrial situation unquestionably are as satisfactory as 
& year ago. Practically all branches of Danish industry are satisfactorily 
employed. Building remains especially active. The fisheries also report 
good yields. Agricultural exports continue at a high level, but prices on 
eggs and butter show a downward tendency. Shipping is somewhat de- 
Pressed with the amount of idle tonnage estimated at 153,000 dead-weight 
tons at the close of April against 103,000 tons at the end of March: -‘The 
labor market is promising, as many wage agreements already have been 
renewed and others are expected to be renewed soon. 
unemployed is gradually being reduced and towards the end of April was 
estimated at 40,000 compared with 53,000 a month ago. Prices continue 
to decline with the official wholesale index recorded at 136 for March, 
a drop of 8 points during the month. There is plenty of available money, 
but rates of interest remain relatively high and the banks are very cautious 
in their extensions of credit. 


INDIA. 


The continuance of disturbances throughout India, attended by boycotts 
on various lines of foreign merchandise, is making forward import business 
highly speculative and uncertain. Until the situation has cleared extremé 
caution should be exercised in making shipments to India. 


JAPAN. 


Shrinking industrial profits, commercial inactivity and the seriousness of 
the silk situation is reflected in declining prices on the stock exchange. 
Volume of selling recently caused the Tokyo exchange to close for the second 
time this year and since the re-opening there has been no improvement in 
market sentiment. Security prices are still falling. Preliminary returns of 
trade for April indicate a recession from March figures. Exports totaled 
114,908,000 yen against 135,600,000 yen in March and April imports 
aggregated 137,272,000 yen compared with 182,400,000 yen in the previous 
month. (1 yen averaged $0.4933 in March and $0.4936 in April.) 


NEW ZEALAND. 

Practically all lines of business activity throughout New Zealand have 
been quiet during the past six weeks due to poor butter and cheese prices 
which have reached the lowest levels in many months and to depression in 
the wool industry. Reports from overseas markets indicate advances may 
be expected in dairy produce prices and this, coupled with favorable weather 
conditions, is making the trading outlook brighter than at this time last 
month. In spite of depressed conditions in New Zea’and, business con- 
tinues at a higher level than had been anticipated. Motor registrations 
during the first quarter of the year were higher than for the same period of 
1929 but for the whole year it is estimated that sales will decline approxti- 
mately 25%. The building trade and all allied industries are off approxi- 
mately 40%. The unemployment position is not acute. Reports that New 
Zealand has turned to the dole system are erroneous as such a plan has not 
been contemplated by the Government. A financial review of the year 
ended March 31 reveals a federal surplus of £500,000 more than had been 
estimated. 

NORWAY. 

Annual statements published recently by leading industrial concerns 
reveal a general improvement in Norwegian industry, although present 
activity is perhaps slightly below normal. The outlook for the immediate 
future is encouraging, but the prospects for permanent improvement depend 
somewhat on political developments as the coming fall election is causing 
some hesitancy for new committments. There was practically no change 
in the amount of idle tonnage during. April, but freight rates are slightly 
firmer and further improvement is anticipated. The latest reports from 
all fishing districts indicate satisfactory returns for the season. The whaling 
fleet has left the Antarctic and is returning with full cargo. The demand 
for lumber is brisk, with exports slightly above the level of last year, 
although somewhat retarded by the turnover in broken stocks. Prices are 
stable. Sales of mechanical pulp are being well maintained, but paper 
exports are below normal and production shows some curtailment. The 
mining and electro-chemical industries continue to exceed previous records. 
Unemployment is gradually being reduced. March imports and exports 
were higher than in February and also higher than during the corresponding 
month of 1929. Imports were valued at 92,000,000 crowns against 78,- 
100,000 crowns during February, while exports reached a total value of 
pean ga crowns, compared with 58,100,000 crowns for the previous 
month. 

SWEDEN. 


Swedish industries and trade, on the whole, are as yet affected to only a 
limited extent by the current depression of certain foreign markets and by 
declining commodity prices. A small number of workers have been laid 
off in certain iron works and machinery piants. Future developments 
depend largely upon changes in the business situation of the principal 
Swedish foreign markets; however, a further slowing up is generally expected. 
The Riksdag recently abolished the gold import restriction which has been 
effective since 1924, while the Riksbank has requested authority to increase 
the amount of 125,000,000 crowns to 250,000,000 crowns, thereby obtaining 
a better control of the fiscal situation. The lumber market is weaker than 
last year because of Russian competition and decreased British buying. It 
is estimated that the year’s production of lumber wili fall 15% below the 
level of 1929. Advance sales were estimated at 500,000 standards (990,- 
000,000 board feet) at the end of March, as compared with 575,000 standards 
(1,138,500 board feet) on April 15 1929. The chemical pulp market is 
characterized by declining prices and lower purchases by the United 
States, particularly of sulphate pulp. The iron and steel market underwent 
no marked changes during the quarter and prices remain about the same, 
although orders were reduced and slight unemployment occurred. The 
machinery industry reports a decline of foreign orders. The general price 
level is following the decline abroad and creating a feeling of uncertainty 
in some lines. Automobile dealers are more optimistic regarding sales 
during the next quarter. 


The Department’s following summary also includes the 
following with regard to the Island possessions of the United 
States: 

PHILIPPINE ISLANDS. 
While general business conditions remain unchanged, the business 


community is adopting a more optimistic attitude with regard to outlook. 
The textile market is dull and featureless. 


PORTO RICO. 

The Legislature of Porto Rico ended the year’s session on April 17, having 
passed the budget for the coming fiscal year 1930-31 and enacted several 
important and constructive measures. The budget called for expenditures of 
$10,451,000 during the next fiscal period, against an estimated revenue 
of $10,500,000. The more important of the legislative measures enacted 
included the establishment of an Insular Department of Commerce, the 
reorganization of the judiciary system and a uniform negotiable instrumentg 
law. 





This Week’s Conference in Paris To Complete Arrange- 
ments For Floating Bonds to Be Issued Under 
Young Reparation Plan—Great Britain’s Share to 
Be $50,000,000. 


The Paris Conference of Treasury officials of the countries 
interested in the Young Reparations Plan was brought under 
way on May 5 as a sequel to the Brussels bankers’ conference 
of last week, which has assured the bringing out of the mo- 
bilization loan. A Paris cablegram to the New York 
“Journal of Commerce’’ from which we quote added: 


The French willingness to take over from $80,000,000 to $100,000,000 
of the issue has greatly facilitated the negotiations. The American dele- 
gates have evinced an unwillingness to take over a participation in the loan 
as large as that of the French, which the latter desire. 


Quesnay Reports. 


At the Treasury Conference were present representatives of France 
England, Italy, Japan, Jugoslavia, Portugal and Germany. Dr. Quesnay 
managing head of the Bank for International Settlements, reported on 
the results of the Brussels Conference. Herequested the power to act for the 
nations present in conferences to be held with the bankers who will handle 
the reparations bond issue in the various countries. 

* * * 

The conference of Treasury officials will also have to reach an agreement 
on the method whereby Germany will provide interest payments on her 
own share of the annuity loan, since the Hague protocols are concerned only 
with service on the $200,000,000 of the issue which goes to the creditor 
nations. 

It has been decided that the Credit Lyonnais will head the French syndi- 
cate handling the issue because of its widespread organization and experi- 
ence, with Lazard Freres closely associated. Numerous inquiries from cus- 
tomers have been received by the French bankers, and several of those 
who will join the syndicate report they have already placed their participa- 
tions in the issue. 

London has again indicated that it wishes to take over only that portion 
of the issue which will correspond to its share in the proceeds 

The European bankers hope that the Morgan representatives will agree to 
the 54% coupon rate, despite the fact that the latter are opposed to a 
heavy discount from par in the sale of bonds. 


With the conclusion of the deliberations May 8 the New 
York ‘““Times’’ in a Paris cablegram said: 

The Treasury experts of the former Allied nations which are to share the 
non-German portion of the first Young plan annuity loan completed their 
labors this afternoon in connection with the arrangements for the flotation 
of the $300,000,000 issue. 

In a general way it may be said the Treasury representatives reached 
agreement upon the outlines of the proposals submitted to them by the 
investment bankers of the nine countries which are to participate in the 
operation, but several questions still remain to be settled. These will be 
considered by the Board of the Bank for International Settlements at its 
meeting at Basle on Monday. 

The investment bankers will be summoned to the headquarters of the 
World Bank at the end of next week, or not later than Monday, May 19. 
Although they will not be in session with the bankers, the Treasury agents 
will also come to Basle so as to be available for consultation on the final 
details of the loan. 

At the concluding meeting the bankers will determine the price the 
bankers shall pay for the bonds and the offering price to the public. It is 
also likely the fixing of the yield of the bonds will have to be left to the de- 
cision of the bankers’ session, although in principle it has been decided 
the bonds will run 35 years and will be offered to the investors of the world on 
a 54% basis at a price sufficiently below par to assure a return of 6%. 
Unless some unforeseen development occurs the first Young plan loan will 
be floated about May 30 or June 20. 

Experts of the German Finance Ministry have been meeting with the 
allied experts, as also have Gates W. McGarrah, Leon Fraser and Pierre 
Quesnay, the chief officials of the world bank. 

Among the issues yet undetermined is the method by which the bonds 
shall be redeemed. However, a mass of details has been disposed of during 
the 4-day meeting here, and all the remaining questions will be settled at 
next week's meetings. 

So far as the prospects of the success of the flotation are concerned, 
banking circles appear to entertain the greatest optimism. It is the im- 
pression that the unusually high yield for such a strong investment is cer- 
tain to make a powerful appeal to the public. 


Under date of May 7 the Paris advices to the ‘“Times’’ had 
the following to say: 


Representatives of the Treasuries of t’ e former allies, who are meeting 
here this week to put the final touches to the preparations for the issue of 
the first German annuity loan under the Young Plan, decided this evening 
to increase the British share in the proceeds of the $300,000,000 flotation 
from $26,000,000 to $50,000,000. This automatically reduces the French 
portion by $24,000,000 to a total of $132,000,000. 

However, it also increases the amount the British banking group will 
absorb from the original figure of $26,000,000 to $50,000,000. 

The extent to which Britain would participate in the selling of the issue 
has been a subject of keen debate among the Treasury experts here. The 
British took the position, which reflects the attitude of Philip Snowden, 
that they should not be required to purchase more than the British Govern- 
ment was to obtain under the terms of the loan, namely $26,000,000. 


French Accept Reduction. 


As such a relatively small share for an important market might have 
bad an unfortunate effect upon the flotation, the Treasury agents, with 
the approval of the French representatives, agreed to increase the British 
share in the proceeds to $50,000,000. ‘This decision, and many other 
of a technical nature, was reached to-day in the course of two lengthy 
sessions. A final plenary meeting will be held to-morrow, after which 
an adjournment will be taken to permit Gates W. McGarrah, Leon Fraser 
and Pierre—officials of the Bank for International Settlements—to return 
to Basle and prepare for Monday’s meeting of the world bank, which is to 
give final consent to the loan. 

* - * 


Hope for High Yield. 

Though the interest rate has not been finally settled, it is understood 
the American bankers hope it may be possible to offer an even higher 
yield than 6%. 

Owing to the immense amount of detail remaining to be disposed of, 
it is not likely the loan will be fioated before the last days of May or the 























FINANCIAL 


3272 





CHRONICLE [Vor. 130. 





= 





first week of June. By that time the American bankers feel it may be 
possible to issue the loan in more favorable circumstances. 

With Britain taking $50.000,000 and France and the United States, taking 
about $90,000,000 each, only $70,000,000 remains to be divided between 
the other European markets. Sweden will take $25,000,000 of this amount, 
Germany $5,000,000 to $10,000,000, Switzerland $15,000,000, Italy 
$5,000,000 to $10,000,000, and Belgium $5,000,000 to $10,000,000. 

Since France will receive the lion’s share of the non-German portion of 
the loan proceeds, it is likely the French part of the flotation will exceed 
that taken by the American group. 


In our issue of a week ago (page 3087) we referred to the 
Brussels Meeting of May 1; a further session was held at 
Brussels May 2, as to which a cablegram to the New York 
*““Times’’ said in part: 

The first German annuity loan of $300 ,000,000—the largest International 
financial operation since the War—took definite form here this evening 
when investment bankers of nine nations reached an agreement upon the 
essential details of the Young Plan flotation. Several of the decisions 
are of a tentative character, pending the meeting of the representatives 
of the Treasury Departments of the countries which will share the proceeds 
but during their meeting, held yesterday and to-day, the bankers were 
able to smooth out nearly all the difficulties in the path of the loan. 

The American bonds will be in denominations of $500 and $1,000 each. 
The Bank for International Settlements will act as trustee for the bond- 
holders. 

Gates W. McGarrah, President of the Bank for International Settle- 
ments, who was detained in Berlin because of the meeting of the Reichs- 
bank, reached Brussels at noon to-day and presided over the final session 
of the bankers’ meeting. Leon Fraser, American secretary of the World 
Bank, took the place of his chief at the earlier meetings. 

Thomas W. Lamont, partner in the J. P. Morgan Co., left for London 
this evening after taking an active part in the discussions here. He will 
sail for New York within a few days and will direct the flotation of the 
American share of the bond issue. 








Protocol Making Effective Young Reparations Plan 
Signed at Paris. 


A protocol putting into effect the Young Reparations 
Plan was signed at Paris May 9 at the French Foreign Office 
by Premier Briand and the foreign ministers of Great Britain, 
Italy and Belgium. Associated Press cablegrams from Paris 
yesterday reported this and added: 

The signing took place at 5.45 p.m. 

The last minute arrival of the necessary documents from Great Britain and 
Italy and their deposit in the French foreign office made the signing to-day 
possible. 

Premier Briand was the host of Arthur Henderson, British Foreign 
Minister at luncheon. The diplomats discussed questions concerning the 


forthcoming Geneva Council session, and announced afterward that they 
were in complete accord. 








Loans to Nations Forced Into War Urged at Geneva 
By Committee of League of Nations—Smaller States 
Press Plan. 


A cablegram (copyright) from Geneva, May 5, to the 
New York “Herald Tribune” says: 


The Arbitration and Security Committee of the League of Nations began 
and ended to-day debate on its draft treaty for financial assistance in 
time of war, following the same road traveled last week by that body’s dis- 
cussion of its convention for lessening chances of war. Now, as then, 
everything depends upon a possible compromise in the Drafting Committee 
between the countries favoring specific instructions for action by the 
League’s Council in each conceivable contingency and the countries that 
favor leaving the Council the widest possible latitude for its decisions. 

The treaty proposed provides that, should one of its signatories become a 
victim of aggression, the other signatories, at the Council’s recommenda- 
tion, shall, each in its allotted degree, guarantee a loan to the victim. 
The measure is pressed by smaller nations as supplementary to disarmament. 
They argue that, whereas disarmed great powers rapidly regain adequate 
military efficiency if attacked, minor countries obviously would be worse 
off for lack of the sinews of war, and that, moreover, the projected loans 
would have a strong moral effect on aggressively minded powers. 

But how a decision can be made between two disputants, each calling 
one another the aggressor, whether or not the Council must be unanimous, 
and whether the money is to be forthcoming only in case of war or upon 
the threat of war also—these matters must be decided by that drafting 
committee which meets to-morrow. 

Meanwhile the corridors of the League’s Secretariat are agitated by the 
rumor that, because of the London Naval Conference results—not to men- 
tion Italy’s shipbuilding program—the Preparatory Disarmament Commie- 
sion might be called together this summer to further advance the plans 
for a world disarmament congress. Jonkheer J. Loudon, Chairman of the 
Commission, arrived last night to discuss privately during the week this 
topic with members of the Arbitration and Security Committee, who are 
also members of his commission. 

Reijiro Wakatsuki, who was head of the Japanese delegation to the 
London Naval Conference, is due this evening or to-morrow, but his visit 
is described as wholly non-political. 

Germany and Scandinavia, with some British and Italian support, are 
urging the early meeting of the commission. It is understood here, how- 
ever, that Washington believes the time is not ripe, and France and all 
other allies hold the same opinion. Paris is believed to be waiting to see 
how far Italy can afford to go with its announced naval construction 
program—how far, if at all, the Italians are to bluff to secure proffers 
of Mediterranean parity. On the whole, the best informed opinion post- 


pones the next session of the Preliminary Disarmament Commission to 
October or November. 








Italy Ratifies Young Reparations Plan. 


On May 7 Italy ratified the Young Plan as evolved by the 
two Hague reparations conferences in 1929, says Associated 





Press advices from Rome to the New York “Herald Tribune,” 
which added: 

The ratification is effective as of May 5, 1930. With Italy’s app-oval 
registered all the mations but Great Britain involved in the reparations 
question have accepted the Young Plan. When Great Britain has approved, 
the post-war problem of Germany’s indebtedness will have been formally 
settled. 

The Bank for International Settlements will then be able to go forward 
with business. It was recently organized and officers elected at Basle, 
Switzerland. 








Mobilization Loan—Paris Expects 614% Rate, Prefers 
54% and Bonus. 


The New York “Times” in a wireless message May 2 from 
Paris, stated: 


The exact amount of French shares in the mobilization loan is still 
unknown. Official circles generally favor a rate of 5%%, with a bonus 
rather than 614%, which it is thought will be the actual rate. 

The vote of the Chamber ratifying the Young agreement provided also 
that the mobilization loan should be exempt from French taxes. 








Interior Bond Houses Want Higher Yield on German 
Annuity Bonds—Said To Fear Selling Difficulties 
at 6%. 


Reports that approximately $90,000,000 German annuity 
bonds, bearing a coupon of 544%, will be offered in the 
American market at a price to yield 6% were not received 
favorably in local bond market circles, said the New York 
“Journal of Commerce” of May 8, in which it was also 
stated : 

Unless a greater yield is offered, it was declared, it will be difficult to 
distribute the bonds. 

While it was generally agreed that the reduction of discount rates in 
London, Paris and New York would make possible the marketing of the 
bonds at a lower yield than would otherwise have been the case, a return 
of 6% was said to be out of line with present conditions in the market. 

The sales managers of interior branch offices of several bond houses 
have communicated with their main offices that for their districts annuity 
bonds yielding 6% could be disposed of only through the exertion of great 
selling pressure. This, it was feared, would sometimes take the form of 
inducing customers to substitute annuity bonds for others now held, with 
special concessions on the bonds taken in. 

The sale of the annuity bonds has been the subject of much discussion 
in Wall Street quarters, not only because the offering of $75,000,000 to 
$90,000,000 bonds would be a large volume of foreign securities to place 
upon the market at one time, but also because the annuity bonds will, so 
far as their servicing is concerned, be prior to other German issues, except 
the Dawes loan, and therefore deserving of the best prices obtainable on 
German bonds. 

The lowering of the discount rates, with the purpose of lowering the 
yields on the annuity bonds and other German issnes which may follow, 
has been criticized by some bankers. It was pointed out that while the 
forcing of low rates would firm the bond market for a time, it would be 
disadvantageous to German credit to issue the bonds at prices which would 
not be maintained in the market over an extended period of time. 








Dwight W. Morrow, Ambassador to Mexico, Decides 
Not to Accept Appointment to U. S. Senate at This 
Time—Will Be Candidate For Nomination at New 
Jersey Primary. 


The decision of Dwight W. Morrow, American Ambassador 
to Mexico, not to accept the appointment as United States 
Senator offered him by Governor Larson of New Jersey, was 
made known in a statement issued by Mr. Morrow in Wash- 
ington on May 3. It was announced in December that 
Mr. Morrow had been chosen by Governor Larsonfor the 
senatorial post to succeed Walter E. Edge who resigned from 
the Senate to become Ambassador to France. Temporarily 
the Senatorship has been held by David Blair Jr., of Camden. 
Ambassador Morrow, who returned last week from Europe 
where he participated in the London Naval Conference, 
states that the prolongation of that Conference and the 
shortness of the time remaining before the adjournment of 
the Senate have led to his decision not to accept Governor 
Larson’s offer. At the coming primary in New Jersey, 
Mr. Morrow will enter the campaign as Republican candidate 
for Senator in the Fall elections. Ambassador Morrow’s 
statement of May 3 follows: 


Ambassador Morrow has notified Governor Larson of New Jersey 
that he has decided not to accept his offer made last winter of the seat 
in the United States Senate. Mr. Morrow urged Senator Baird to retain 
the seat and Senator Baird consented. The unexpected prolongation of the 
London Naval Conference and the shortness of the time remaining before 
the adjournment of the Senate have led Mr. Morrow to make this decision. 
He will stand in the coming primary in New Jersey for nomination as the 
Republican candidate for Senator in the elections next fall. 

It will be recalled that in the statement he gave out last December 
Mr. Morrow said that on his return from London he would go to Mexico 
for a short time to complete unfinished duties there before entering into 
his primary campaign in New Jersey. The prolongation of the London 
Conference has, however, made it impossible for him to go to Mexico until 
the close of the primary campaign in June. Moreover, he feels that he 


should be available in this country to give such testimony and information 
concerning the naval treaty as may be required of him. 

When the primary campaign is over Ambassador Morrow will return 
to Mexico in order to take up a number of important matters pending. 
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Annual Award of Town Club of New York Presented 
to Dwight W. Morrow—Medal Voted to Ambassador 
for His Work in Improving Relations With Mexico. 


Dwight W. Morrow, Ambassador to Mexico, member of 
the American delegation to the London Naval Conference 
and candidate for United States Senator from New Jersey, 
received the second annual award of the Town Club on 
May 1 as the member who has contributed most to the 
“fair name of the club’’ and to the “enlargement and en- 
richment of life’’ in the past year. Noting this the New York 
“Times’’ of May 2 stated: 

The award, which carried with it a bronze medal, was given by vote 
of the club members in the Town Hall auditorium. Mr. Morrow was 
chosen from a list of five members who had previously been elected by 
referendum to constitute the club’s 1930 roll of honor. * * * 

Mr. Morrow won the award for his achievement in improving the relations 
between Mexico.and the United States. He was championed also by 
Will Irwin, who spoke in his behalf, as the man who saved the London 
Conference from failure. 

“When the full story of what took place in London becomes known, 
when we have access to the archives and the documents, I should not be 


surprised if it is shown that Mr. Morrow is the man who made the success 
of the conference possible,’’ said Mr. Irwin. 








Reported Loan of $125,000,000 to Japan—J. P. Morgan 
& Co., National City and First National Under- 
writers to $71,000,000. 


Associated Press accounts from Tokio yesterday (May 9) 
stated: 

It was learned here to-day that Juichi Tsushima, the Government's 
Finance Commissioner, had concluded in London a contract with American 
and British bankers for a bond issue of approximately 250,000,000 yen 
(nearly $125,000,000) to convert Japan’s 4% sterling loan of 1899 which 
falls due in 1931. Approximately 230,000,000 yen of the 1899 issue is 
outstanding. 

The American share of the new issue will be $71,000,000 and the British 
share £12,500,000 sterling. The new issue will bear interest at 514 % fora 
term of 35 years. With the issue price at 90 the actual yield will be 6.2%. 

J. P. Morgan & Co., the National City Bank and the First National 
Bank of New York are the American underwriters. The Westminster Bank 
and the Hongkong and Shanghai Banking Corp. will handle the British 
share. 

There was some dissatisfaction in Tokio banking circles because Japan 
must pay more than 6% on its Government bonds, but other authorities 
pointed out that such terms were to be expected in view of Japan’s eco- 
nomic depression. 








Japanese House Votes $19,000,000. 


Under date of May 6 Associated Press accounts from 
Tokio to the New York “Times” stated: 

The supplementary estimates bill, providing 39,000,000 yen (about $19,- 
000,000) for an increased educational subsidy, export debenture and ship- 
ping credit, was approved today by the House of Representatives. The 
bill now goes to the upper House. 








Porto Rico To Tax Imported Coffee. 
San Juan (Porto Rico) advices May 5 to the New York 
“Times” said: 


Governor Theodore Roosevelt to-day signed a bill imposing a tax of 10 
cents a pound on imported coffee as a measure to protect the island 
coffee industry, which is recovering from the hurricane of two years ago. 








Discount Company in Austria Unites With Electric 


Concern. 

From Vienna, May 3, the New York ‘Times’ reported 
the following: 

An important fusion was announced to-night of the Niederoesterreichieche 
Escompte-Gesellschaft (Austrian Discount Company) with the Vereinigten 
Elektrizitaets A. G. Simultaneously W. A. Harriman of Harriman & Oo., 
New York, and Dale M. Parker of Samuel & Oo., London, were elected to 
the Board of the Niederoesterreichische Escompte-Gesellschaft. 

One Escompte share will be given for three Elektrizitaets shares. The 
Escompte-Gesellschaft, which last year reduced dividends by 2% to 11%, 
is the third biggest bank in Austria. 








Hungarian Loan Will Not Be Brought to United States. 


A cablegram from Berlin May 7 to the New York “Journal 
of Commerce” said: 

A Hungarian State loan of 500,000,000 pengos has been authorized, to 
be placed directly after the ratification of the reparations agreement. Lon- 
don will take £12,000,000, the rest going to Holland, France, Italy and 
Switzerland. 

A part of the proceeds will be appropriated for agricultural develop- 
ment, although there will later be a separate agricultural loan and also 
a loan for the City of Budapest. 








Austrian Debt Pact Signed by President Hoover— 
Provides for Payment to United States of $24,- 
614,885 Over Period of Forty Years. 

President Hoover, Secretary Mellon and Minister Pro- 
chnik of Austria on May 8 signed an agreement funding the 
Austrian debt of $24,055,708.92 over a period of 40 years. 
The agreement was approved by Congress in February. A 
Washington dispatch to the New York “Times” May 8 


After the signature the Austrian Minister issued a statement expressing 
appreciation ‘for the friendly spirit of helpfulness shown by the United 
States in concluding this arrangement, whieh will make a most favorable 
impression upon the public opinion of Austria.”’ 

Secretary Mellon, in a statement explaining the pact, said that Austria 
had accepted a plan by which it will make the “following payments beginn- 
ing Jan. 1 1929: Five installments of $287,556 each, 10 installments of 
$460,093 each and 25 installments of $743,047 each, or a total over the 40 
years of $24,614,885." Austria has already made the 1929 and 1930 
Payments. 








Plans for Redemption of Italian Public Debt. 


According to Romolo Angelone, Italian Commercial At-. 
tache in New York, a further step was taken during the past 
week by the Italian Government toward accelerating the 
existing process for the redemption and cancellation of the 
Italian public debt. Mr. Angelone says: 

For this purpose a decree law was passed on April 29 19380 by the 
Italian Council of Ministers by which the yearly allotment to the “Oassa”’ 
for the redemption of public debt will be increased by 500 million lires 
($26,315,000) to be used in the purchase of Italian Government 5% Oon- 
solidated Loans. 

The “Cassa” was established in August 1927 as an independently oper- 
ated Govxernment department, to receive the budgeted surpluses of the 
Government, proceeds of written-off bank notes, interest on cancelled se- 
curities and all amounts received by the Italian Government in respect of 
redemption and interest on various loans and sums received from foreign 
Governments for goods sold to them or for other causes. The ‘‘Cassa” 
applies its receipts towards the redemption, by purchase in the market, 
of all Government securities. 

The new decree provides for 500,000,000 lire yearly to be applied towards 
the specific redemption of Italian Government 5% Consolidated Bonds, 
through purchase in the market. The bonds of these Consolidated Loans 
contain no provision in regard to redemption. 

The funds necessary for future redemption of 500,000,000 lire Oonsoli- 
dated Bonds will be derived from the tobacco monopoly, which monopoly 
will increase the price of its better type products by 25%. Based on 
the receipts for last year of the monopoly, the increase in question is 
estimated to yield about 800,000,000 lire ($42,104,000) yearly. 

Italian Government 5% Consolidated Bonds, which have recently been 
currently quoted in Italy around 81, to yield 6.17%, are now, 
the publication of the decree law, quoted about 85, to yield 5.88%, indi- 
cating the very favorable impression which the measure taken by the 
Government has had upon financial circles in Italy. 

The decree law just passed by the Council of Ministers is significant of 
the determined policy of the Italian Government to reduce the outstanding 
amount of public debt. 


The New York “Times” of May 4 refers to the statement 
of Mr. Angelone as affording an explanation of the decree 
passed last week by the Italian Council of Ministers whereby 
the yearly allotment of funds for the redemption of the 
public debt will be increased by 500,000,000 lire. The “Times” 


went on to say: 

The incréase, which will be equivalent to $26,315,000, will be applied 
toward redemption of Italian Government 5% Consolidated Loans, which 
contain no redemption features. 

The only loan of the Italian Government outstanding here is about 
$93,000,000 of the issue of 7s of 1951, which will not be affected by the 
new law. This loan, with a sinking fund of $1,500,000 annually, is call- 
able, only, as a whole, after June 1, 1941. 








Reported Negotiations for Antwerp Loan. 


United Press advices as follows from Brussels are from the 
“‘Wall Street Journal” of May 5.: 

Negotiations have been completed by town of Antwerp for a loan of 
400,000,000 francs (about $16,000,000) from United States banks. Loan 
will run for 30 years at 54% and will be floated at 91. Due to Nationa 
Bank of Belgium’s objections to foreign loans, the transaction will be made 
through the Belgian Credit Communal. 

The New York “Times” in its issue of May 6 said: 


Cable reports received here yesterday that Antwerp, Belgium, had com- 
pleted negotiations for a loan of about $16,000,000 from an American 
banking group, consisting of 30-year 5s, priced at 91, were not con- 
firmed in Wall Street. At the offices of the National City Co. it was 
said the loan at these terms had not been signed by that company but 
that the amount under discussion was $12,000,000, maturing in 30 years 
and carrying a 5% interest rate. 

The decision of the city of Antwerp to market a loan here is believed to 
be due to the fact that the recent loan for the city of Brussels, which was 
offered by a Belgian banking group, was not fully subscribed, according 
to cabled reports. 








Netherlands Lend Most per Capita According to Report 
Issued By League of Nations—Australia Said to 
Borrow Most on Population Basis—Great Britain’s 
Income Biggest. 


Several widely accepted ideas are jarred by a volume on 
international trade and balances of payments in the year 
1928, issued by the League of Nations Economic Section 
on May 2, says advices from Geneva to the New York 
‘“Times’’ which gives details as follows: 

The country lending the most abroad per capita was not the United States, 
but The Netherlands, which was followed b France and the United King- 
dom. 

The country borrowing the most abroad per capita was not Germany, 
but Australia, which was followed by Germany, Argentina, Norway and 
Hungary, Germany was greatest in the amount borrowed, her total being 
$1,067,000,000. Australia was second, with a total of $267,000,000. 

The heaviest annu«l interest payments abroad per capita are not by 
Europeans, the most heavily indebted of European nations paying only 
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and South Africa, the citizens of these sparsely settled countries paying 
from $10 to $30 each. 

The greatest net receipt .ffrom interest and dividends was still recorded 
by the United Kingdom, with $1,387 ,000,000 and $683 ,000,000, respectively 
in 1928. 

The United States, far from being a laggard in her merchant marine, 
had the second greatest gross income from maritime freights in 1928, the 
figures being for the United Kingdom $657 ,000,000; for the United States 
$339,000,000, and for Germany $59,000,000, with Norway, Italy and 
Sweden following. 

Canada profits more from tourists then the country whose name is gen- 
erally considered synonymous with touring, Switzerland. The nations 
receiving the most from foreign tours are, in order, France, Italy, Canada 
and Switzerland. A majority of the other countries show a net expenditure 
on this account, the tourist expenditure of the United States for 1928 being 
$614,000,000. 








Austrian Loan Barred from Talks of Chancellor 
Schober With British Ministers. 


Under date of May 2 a wireless message from London 
to the New York ‘“‘Times’’ said: 


The flotation of a loan to assist Austria's financial] reconstruction, it was 
authoritatively stated to-night, will form no part of the conversations 
between the Austrian Chancellor, Johann Schober, and Premier Mac- 
Donald and members of the Cabinet during his three days’ visit to London. 

The first Federal Chancellor of Austria to pay a formal public visit 

to Britain since the World War has set himself to, explain the internal 
situation in Austria and the methods he is taking to reduce the possibility 
of armed conflicts between the rival factions and to deprive them of fire- 
arms. 
Dr. Schober had a cordial talk this morning with Foreign Secretary 
Henderson and he later lunched with Mr. MacDonald. To-morrow he will 
be received by the King. It is understood Dr. Schober proposes formally 
to thank the King for Britain's help in enabling Austria to obtain her fi- 
nancial independence. She is no longer obliged to obtain the consent 
of the reparations commission before contracting a loan abroad nor will 
she now be expected to provide the special security, hitherto required, of 
providing a first charge upon her National revenues. 

Referring to Dr. Schober’s recent visits to European capitals, ‘“The 
London Times” will say to-morrow, ‘‘Dr. Schober must indeed have gained 
the encouraging impression from his travels that the Austrian Republic is 
everywhere regarded with good-will, and those whom he has visited cannot 
fail to have gained new confidence in the policy of the Government for which 
Dr. Schober is responsible.” 








Greek Financing Arranged. 


United Press from Athens advices published in the “Wall 
Street Journal’’ of April 30 said: 


Bank of Greece has concluded arrangements with Hambros Bank, Ltd., 
and Erlangers, Ltd., for issuance of £1,500,000 in 5% % Treasury discount 
bonds as an advance on an £8,000,000 loan. Loan will be issued in London 
and New Yor. and possibly in Paris a year from now. 

A second advance, totaling $7,500,000, will be made by National City 


Bank, Speyer & Co., and J. W. Seligman, which will participate in floating 
the loan. 








Offering of $17,581,000 6% Bonds of Republic of Uru- 
guay—Issue Reported Sold. 


The Republic of Uruguay has obtained a loan of $17,580,- 
000 from an American group headed by Hallgarten & Co. 
and Halsey, Stuart & Co., Inc., the proceeds of which will 
be devoted to public works, including the construction and 
improvement of roads, ports, &e. The new financing has 
taken the form of a public offering on May 9 of 6% external 
sinking fund gold bonds to the amount indicated. The 
actual offering in this market, however, amounts to less than 
$10,000,000 principal amount of the issue, over $9,000,000 
of the bonds, it is announced, having been sold in Uruguay, 
Europe and Canada. Hallgarten & Co. announce that sub- 
scription books on the offering of the $17,581,000 bonds 
have been closed, the issue having been oversubscribed. 
Associated with Hallgarten & Co. and Halsey, Stuart & 
Co., Inc., in the offering were Cassatt & Co.; Kissel, Kinni- 
cutt & Co.; Ames, Emerich & Co., Inc.; the Commercial 
National Bank & Trust Co. of New York; the National 
Republic Co., Chicago; Guardian Detroit Co., Inc.; the 
Shawmut Corp. of Boston; the Northern Trust Co., Chicago; 
Mississippi Valley Co., St. Louis; BancNorthwest Co., 
Minneapolis; National Bankitaly Co., San Francisco; First 
Wisconsin Co., Milwaukee, and the First Securities Corp., 
St. Paul-Minneapolis. The bonds were offered at 98 and 
interest, to yield about 6.15%. The issue will be dated 
May 1 1930 and will become due May 1 1964. A sinking 
fund will be provided calculated to retire the whole issue at 
or before maturity. With regard thereto it is stated: 

The Republic covenants to provide a cumulative sinking fund of 1% 
per annum, to operate semi-annually through the redemption of bonds by 
lot at par on interest dates with 20 days’ notice, the Republic being per- 
mitted to tender at their purchase price, in lieu of cash for the sinking fund. 
bonds purchased at less than par, The Republic reserves the right to in- 
crease the amount of any sinking fund installment. 

The bonds will be in coupon form in denominations of 
$1,000 and $500, registerable as to principal. Principal 
and interest (May 1 and Nov. 1) will be payable in United 
States gold coin of the present standard of weight and fine- 
ness in New York City at the office of Hallgarten & Co., 








and in Chicago at the office of Halsey, Stuart & Co., Inc., 
without deduction for any Uruguayan taxes, present or 
future. Principal and interest also collectible in Monte- 
video at the Bureau of Public Debt of the Republic. Hall- 
garten & Co. and Halsey, Stuart & Co., Inc., are fiscal 
agents. A statement authorized by Javier Mendivil, Minis- 
ter of Finance of the Republic of Uruguay, under date of 
May 7, to the banking group offering the bonds, says: 
Obligation. 

These bonds constitute the direct obligation of the Republic of Uruguay. 
The Republic agrees that if in the future it shall issue or dispose of any 
bonds or loan secured on specific revenues or assets, these bonds shall be 
equally and ratably secured therewith; but this provision shall not apply 
to the creation of specific charges on new enterprises to secure obligations 
issued to finance their acquisition or construction, or to the pledge of local 


taxes which may be created in order to furnish funds for the construction 
of new roads, railroads or bridges. 


Purpose. 
The proceeds of the loan are to be used for the construction and improve- 
ment of roads, ports, and other public works, and for the refunding of 
certain existing debt incurred for like purposes... . 


Financial Position. 


Uruguay enjoys a high credit standing throughout the world. Prior 
to the World War all of its external loans were issued in Europe, and at 
present there are listed on the London Stock Exchange approximately 
£20,000,000 of its bonds, bearing 344% and 5% coupon rates. Foreign 
capital invested in Uruguay is substantial, and a number of American and 
European banks and industrial and public utility corporations have branches 
and plants in the country. 

The national public debt upon completion of this financing will amount 
to about $244,000,000, of which approximately $156,000,000 is external. 
This debt largely represents investments in productive enterprises under 
control of the State, including banks, railways, public utilities and port 
works, which showed substantial profits from operations in the last fiscal 
year and are estimated to have a value substantially in excess of the amount 
of the external debt. The national wealth is estimated at $3,000,000,000, 
or over $1,620 per “ this being approximately 12 times the per capita 
debt. 

All dollar conversions in this statement have been made at par of ex- 
change, namely $1.0342 per Uruguayan peso. The current rate of ex- 
change is approximately $0.925 per peso. Uruguayan law requires a gold 
reserve of 40% for the outstanding gold notes and demand deposit liabilities 
of the Bank of the Republic. The ratio on March 31 of this year was over 
63%. The gold holdings of the Bank on such date amounted to more 
than 105% of the gold notes in circulation, or more than 89% of the total 
note circulation of the Bank. 








Bonds of Porto Alegre Drawn for Redemption. 

Ladenburg, Thalmann & Co., fiscal agents for the Munici- 
pality of Porto Alegre, have drawn $10,000 principal amount 
of City of Porto Alegre 40-year 8% sinking fund gold bonds 
external loan of 1921, for redemption on June 1 1930, at 
105 and accrued interest, at the offices of Ladenburg, 
Thalmann & Co., 25 Broad Street, New York. Interest 
ceases on drawn bonds on June 1 1930. 








Increased Earnings Reported by Mortgage Bank of 
Colombia. 

According to cable advices received by Baker, Kellogg & 
Co., Inc., and Ames, Emerich & Co., Inc., the Mortgage 
Bank of Colombia shows an increase of 9% in earnings for 
the first quarter of 1930 over that of 1929. The earnings for 
the first quarter of 1930 are reported as 231,117.94 pesos 
against 211,835.97 for the same period in 1929. This is the 


equivalent of $1.12 and $1.03 respectively for the American 
Shares. 








Bonds of Kingdom of Bulgaria Drawn. 

Speyer & Co. and J. Henry Schroder Banking Corporation 
announce that the second drawing for the sinking fund of the 
Kingdom of Bulgaria 714% stabilization loan 1928 has taken 
place and that the $29,000 bonds so drawn will be payable 
on and after May 15 1930 at par at either of their offices. 








Bank of Abyssinia Declares Dividend of 5%. 

The Bank of Abyssinia has declared a dividend of 5% on 
the amount paid up on its shares, namely one shilling, three 
pence per share. This is the ninth dividend to be paid on 
the stock. It is payable on and after May 13, to bearers 


of dividend coupon No. 9, at the office of Kidder, Peabody & 
Co., New York. 








Chilean Loan Issued in France. 


Paris advices May 2 to the New York “‘Times’’ said: 

The only foreign loan actually issued in France during the present year 
was a Chilean 6% gold issue, the French share «f which was 172,000,000 
francs. This loan was not a success, however, being only partly subscribed 
by the public. 

Foreign issues still remain subject to authorization by the finance min- 


istry. Apparently they are no encouraged so long as the German mobiliza- 
tion loan remains unissued. 
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Uruguay Discounts Notes—$2,000,000 Deal with Bank 
of England to Help Pay Foreign Debt. 


A cablegram May 8 from Montevideo to the New York 
**Times’’ said: 

The Uruguan National Council has authorized the Minister of Finance 
to discount with the Bank of England Treasury notes to the extent of 
£400,000 (about $2,000,000), with the proceeds of which he will pay the 
interest and sinking fund on the foreign debt. The measure was taken 
to avoid the heavy loss which would result from cabling funds to London 
at the present unfavorable rates of exchange. 

During the discussion the proposal was made that the necessary funds 
be taken from the $17,000,000 loan just floated in New York, but this 
suggestion was vetoed because one of the principal objects of the New 
York loan was to improve the exchange value of the gold peso, which at 
par is worth a few cents more than the American dollar. 

Uruguay's foreign debt totals about $150,000,000 and the loss by ex- 
change on interest payments has been costing the Treasury heavily. 








Colombian Loan Extended—J. & W. Seligman & Co. 
Reported to Have Agreed to Delay Maturity on 
$5.000,000 Bonds. 


The following from Bogota, Colombia, April 26 is from 
the New York “‘Times’’: 


Tempor ry financial relief for the Government through an arrangement 
with J. & W. Seligman & Co. of New Y:rk for the extension of time on 
loans of 5,000,000 pesos (about $5,000,000), due April 19 and June 1, was 
announced to-night in La Tarde. The Minister of Finance signed a con- 
tract with the Seligman company yesterday, and the action was approved 
by the Cabinet to-day, providing for an extension of six months on short- 
term bank liens from the Guaranty Trust Co. of New York, original joint 
lender with Lazard Brothers of London. 

Further relief comes from tie Andian National Corp., which to-day 
paid the Government $500,000 in income taxes for 1928, although the 
controversy over the total amount of taxes due is still pending. 








Mexican Silver Situation. 


Mexico City advices published in the ‘“Wall Street Journal’ 
May 7 said: 

In an effort to meet the critical situation through which the Mexican 
silver mining industry is passing because of the low price of the metal, it is 
announced semi-officially that the government is contemplating a plan 
which will revolutionize the industry. In a general way this consists in 
the probable cancellation of many of the existing franchises granted mining 
companies by refusing to extend further concessions. 








Mexican Foreign Debt—Direct Dealing With Govern- 
ment by Creditors Easiest Way to Settlement, 
Says Expert. 


The following from Mexico City appeared in the “Wall 
Street Journal’’ of May 7: 


Direct dealing with the Mexican Government by her creditors, as is 
demanded by the recently organized Mexican Preferred Debts Inter- 
national Protective Association, Inc., is recommended as the easiest way 
out of Mexico’s foreign debt entanglement, by Juan Sanchez Azcona, 
leading Mexican financial writer and expert, in an article published by 
“El Universal.’’ 

The Mexican Preferred Debts International Protective Association was 
organized by a group of dissatisfied holders of Mexican bonds. The group 
is negotiating with the Mexican Government to be permitted to deal 


directly instead of through the International Bankers Committee as at 
present. 








Change in Persia’s Monetary System—Coin Established 
Preparatory to Adoption of Gold Basis. 


Persia has taken the first step in changing its monetary 
system from the silver to a gold standard, according to in- 
formation from the American Vice-Consul in charge at 
Teheran, Henry S. Villard, just made public by the Depart- 
ment of Commerce. Announcement of this is made in the 
“United States Daily’’ of May 7, which says: 


The Persian medjliss has passed a law establishing the gold ‘‘reyal,” 
containing 100 dinars, as the legal monetary unit. The statement continues 
in full text: 

The same measure provided that beginning on March 21 1930, the date on 
which the law was to take effect, the customs administration shall collect 
all duties on a gold basis. 

The new money will consist of gold pieces in denominations of 1 pahlavi 
and \% pahlavi, equivalent to 20 reyals and 10 reyals, respectively; silver 
pieces in denominations of }4 reyal, 1 reyal, 2 reyals, and 5 reyals; nickel 
pieces in denominations of 5 dinars, 10 dinars, and 25 dinars; and copper 
pieces of 1 dinar and 2 dinars. It is probable that 1 pahlavi will be worth 
1 English pound sterling, or approximately $5, thus making the reyal equal 
to about 25 cents. 

Gold pieces are to carry on one side the name and profile of his imperial 
majesty the shah and on the other the National coat of arms, the monetary 
value and the year of coinage. Silver, nickel and copper pieces will bear 
on one side the coat of arms, on the reverse the monetary value in prominent 
figures and the year of coinage. 

According to the provisions of the law, free coinage of gold is permitted, 
but the expense incurred must not surpass 10 reyals per kilogram of gold. 
All coinage must take place at the imperial mint, and the right of coinage 
for silver, nickel and copper pieces belongs exclusively to the Government. 
There is no obligations to accept copper money as legal tender above the 
sum of 2 reyals. 

All duties and taxes accruing to the State, such as customs duties, revenue 
from the tea, sugar, tobacco and opium monopolies, road taxes, and fees 
collected by Persian diplomatic and consular representatives abroad, are 
henceforth to be on a gold basis. As previously reported, the importation 
of gold is unrestricted, but its exportation, together with the import and 
export of silver, is prohibited. 


Nicaraguan Bonded Debt Reduced 15% in 1929— 
$700,000 Cut Largest Ever Recorded by Country— 
Foreign Trade Was High. 


The following cablegram from Managua May 2 is from 
the New York ‘‘Times’’: 


Irving A. Lindberg, Collector-General of Customs and Resident High 
Commissioner, announces that Nicaragua’s bonded indebtedness was 
reduced 15%, or nearly $700,000, during 1929, which is the greatest 
reduction in the history of the country. This resulted from $4,060,000 
in customs receipts during the year, which amount is the second largest 
ever recorded. Money spent by United Sttates marines and good coffee 
prices during the early months were factors in the situation. 

Nicaragua's foreign trade amounted to $22,000,000, of which $13,000,000 
was in trade with the United States, $2,500,000 with Germany, and $1,- 
500,000 each with England and France. 

The Nicaraguan Government's building program includes a post-office 
to cost $200,000 and to be the best Government building in Central America, 
@ custom house to cost $50,000 and a new Presidential house, which already 
is nearly completed on the site of an old fort overlooking Managua. 








Australia Gold 40% of Note Issue—Sir Robert Gibson, 


Commonwealth Bank Chairman, Discusses Po- 
sition. 


In its issue of May 5 the “Wall Street Journal’’ reports 
the following advices from Sydney: 


Sir Robert Gibson, Chairman of the Australian Commonwealth Bank, 
commenting on shipment of $40,000,000 gold to London stated that when 
this movement is completed, the total shipments of gold shipped from 
Australia since July 1 1929 will have reached $123,500,000. 

“The Board wishes to emphasize,’’ Sir Robert said, “that while the 
general object is to relieve the Australian exchange position in London, 
most of the proceeds of this gold is not being used to pay for imports, but 
for meeting national obligations of interest and other items due overseas. 
The point is being approached when further depletion of gold cannot be 
accomplished without impairing the reserves required to support the note 
issue. There is no present need for apprehension on this point, as, when 
present shipments are completed the gold reserve will be not less than 40%, 
of the present note issue, as against statutory requirements of 25%.” 

Last return of the note issue showed a gold reserve of 59%. The total 
amount of gold shipped since July 1 1929 included exports by the trading 
banks and from other sources before the export restrictions were intro- 
duced at the end of 1929. 

“Concerning the present economic position in Australia,’’ Sir Robert 
continues, ‘‘the present official exchange rate of 614% for London money 
has been necessary to help rectify the position, and it is inevitable that high 
rates must continue. In the meantime obligations for payment for imports 
are accumulating in Australia owing to the inflow of imports which have 
not yet been checked to any material extent. If Australia intends to 
establish herself in a sound economic position in the future, we must all 
co-operate in producing more and spending less overseas until we can 
balance accounts on the basic principle that imports and interest payable 
overseas shall not exceed exports. 

‘‘Continuance of over-borrowing abroad will only postpone and aggravate 
our difficulties quite apart from any other aspect of such a policy. That 
the necessary measures must affect our trade with other countries is in- 
evitable, but the credit and stability of our finances is Australia’s first 
obligation. There is no need for undue apprehension as one cannot 
conceive failure to meet the position, but there is every need for stern 
effort on the part of all Australian citizens. The problem is national and 
s outside party politics.”’ 








White House Amplifies Plan of President Hoover to Study 
Slump. 

According to the United States Daily of May 3, it was 
announced orally at the White House on May 2 that the 
commission suggested by President Hoover in his address on 
May 1 before the Chamber of Commerce of the United 
States to study economic crises would not attempt to direct 
economic life in the United States, but would be a body 
to make an examination of the experiences of the country 
during the recent slump. The paper quoted went on to say: 

It would make studies similar to those made in reference to the 
1919 and 1920 boom and slump. Those studies, it was stated, had a 
most important effect, amounting to a crystallization of ideas and a 


spread of understanding which entered very largely into our economic 
life since that time. 


The President, it was explained, does not propose to appoint such a 
commission until the situation becomes more clear and the country has 
had the full background of its experiences behind it. 

The President’s address before the Chamber of Commerce 
in which the proposal was made was given in our issue 
of May 3, page 3064. 








U. S. Chamber of Commerce Denies Opposing Farm Aid— 
President Butterworth Says Criticism Was Aimed at 
Only a Part of Agricultural Marketing Act. 

William Butterworth, President of the Chamber of Com- 
merce of the United States, denied on May 3 that the 
Chamber, in its recent resolution criticizing the Farm Board, 
was opposing improvement in the Agricultural Marketing 
system. A dispatch from Washington May 3 to the New 
York “Times” noting this said: 


The resolution, Mr. Butterworth said, was directed against “one or 
two sections” of the farm marketing act. It was recognized, he added, 


that “the balance of the act contains many constructive features of 
assistance to agriculture.” 

The Chamber a few days ago passed a resolution demanding, in 
effect, that the Farm Board cease using public funds for aiding farmers’ 





cooperative associations in marketing crops, and for buying and selling 
in order to stabilize crops. 
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In his statement today, Mr. Butterworth explained that the protest 
was aimed at “any permanent policy” in such use of government 
funds. 

The statement read: 

“There has been expressed a belief that some misunderstanding as 
to the resolution passed on the subject of the agricultural marketing 
act by the United States Chamber of Commerce may arise after the 
adjournment of this meeting. 

“The Chamber does not want to be understood as being opposed to 
the interests and purposes of improving the agricultural marketing 
system. 

“The discussions leading up to the resolution and its intent were 
directed largely against one or two sections of the act. 

“It was recognized that the balance of the act contains many con- 
structive features of assistance to agriculture. 

“Moreover, it is expressly stated in the resolution that the actions 
of the Farm Board are considered the outgrowth of the national business 
situation, and the protest of the Chamber was directed against any 
permanent policy of the government in the employment of public funds 
for the purpose of participating in business in competition with estab- 
lished agencies. 

“The resolution was directed to development of conferences with a 
view to the consideration of and inquiry into constructive alternatives 
that might be developed with the aid of agriculture.” 

Reference to the resolution adopted by the Chamber on 
May 1 was made in our issue of May 3, page 3092. 








Pullman (Wash.) Grain Growers Declare Federal Farm 
Board Discriminates Against Northwest Wheat Growers. 

The Federal Farm Board was on May 5 accused of dis- 
crimination against northwest wheat growers by the Pull- 
man Grain Growers, Inc., of the State of Wash., according 
to Tacoma advices in the Chicago “Journal of Commerce” 
of May 6. The dispatch further states: 


The accusations were contained in telegrams sent to Alexander Legge, 
chairman of the Farm Board, and legislators in Congress from this 
section of the country. Among the legislators addressed were Senators 
Jones and Dill of Washington, Borah of Idaho and Walsh of Montana. 

Asserting that they had “been held up at every stage of the game,” 
the telegram asked some pertinent questions as follows: 

“First, why is there so much delay in the northwest? 

Query on Date Change. 

“Second, why have our people been told they could receive loans on 
the 1929 crop, basis $1.13 terminal, until June 30, and why was the 
date changed to April 30?” 

Further, it read: 

“The wheat growers of the northwest have been discriminated 
against. We have been continually advised that all members of the 
grain growers would be taken care of through federal aid. Ninety per 
cent of the farmers joined the organization with the distinct under- 
standing that all would receive emergency aid. 


Dumping to Result. 

“Country bankers carried the farmer under the same assurance. 
Much of this grain would have been marketed March 1 at higher values 
than at May 1. 

“The action of the farm board in curtailing loans will result in dump- 
ing millions of bushels of wheat on the market. 

“If the Farm Board will break its word this early in the game, what 
assurance have we that they will take care of us in the coming crop 
that is sixty days away? 

“Why was not sufficient money available to take care of loans 100%? 
As it is, we are only receiving 25% of the loans asked for.” 








Farm Loan Pleas Swamp Grain Body—$9,000,000 Lent in 
St. Paul Through Federal Farm Board Corporation as 
Season Ends—Redemption Unlikely. 


The following from St. Paul May 3 appeared in the New 
York “Evening Post’ of that date: 

Between $9,000,000 and $10,000,000 has been lent to farmers as 
individuals, farmers’ elevators and other grain handlers in the North- 
west spring wheat area as a result of the loans on wheat at the pegged 
price levels of the Federal Farm Board. Co-operative marketing asso- 
ciations in this territory have been swamped with applications for loans 
in the last week before April 30, the final day for making applications. 

From 800 to 2,000 applications a day have been pouring into the offices 
of the Farmers’ Union Terminal Association here, the largest stock- 
holders in the Farmers’ National Grain Corporation and the largest 
co-operative grain marketing association in the United States. Cor- 
respondingly heavy demands for loans have been received by the North- 
west Grain Association, Minneapolis; the North Dakota-Montana Wheat 
Pool, Grand Forks, and the Equity Union Sales Co., Aberdeen, S. D., 
the four regionals recognized by the Farm Board and the Grain 
Corporation. 

Redemption Unlikely. 

The decision to stop making loans April 30 was determined to cut 
off the 1929 wheat crop, as all the loans mature June 30, when title 
to the grain will pass to the Grain Corporation, unless farmers redeem 
title by paying the loans. 

; This is not considered likely, however, as the market price for wheat 
is approximately 20 cents a bushel lower than the price basis on which 
the loans are being made, 

Should price advance to or above $1.20 and $1.25 a bushel for No. 1 
Northern spring wheat the farmers could pay off the loan and_ take 
advantage of a price advance above that level. 

The policy regarding future loans probably will not be decided until 
the crop season is over, possibly in August or September. Then the 
world demand, surplus of grain and condition in the United States are 
expected to determine policies. 

; One unofficial report which has gained circulation in grain circles 
is that the Grain Corporation will make advances on a basis of 90% 
of prevailing prices. The co-operative grain marketing associations in 
the Northwest have been obtaining approximately 75 cents a bushel 
of the loan advance through the Federal Intermediate Credit Bank 


in St. Paul and the balance of the loan commitments through the Grain 
Corporation. 





Present Basis Holds. 

The present basis of loans from the Intermediate Credit Bank is 
expected to continue, and the rest of the loans will be made next year, 
it is expected, from the Grain Corporation loans. 

While a settlement of grain accounts on June 30 is expected on all 
loans that have been made with the title passing to the Grain Corpora- 
tion, representatives of the corporation are expected to accept as de- 
livery, storage tickets for wheat at country points and at farms and 
are not expected to rush this grain to terminals, as every effort will 
be made to have space available at terminals for the 1930 crop, so 
that congestion can be relieved as much as possible. 


en ns 


No More Loans to Co-operatives—Federal Farm Board 
Discontinues Credit—Future Course Dependent on Out- 
look. 

From its Washington Bureau the “Wall. Street Journal” 
of May 5 reported the following: 


Federal Farm Board will make no more loans to co-operative associa- 
tions under the line of credit extended to them earlier in the present 
crop season, Board officials have stated. Time for securing these loans 
expired April 30. 

Whether or not the Board will pursue the same loan policy during 
the 1930-31 crop season that it outlined when it got under way last fall 
will depend upon the outlook later in the new season. Until that time 
the Board does not expect to commit itself. 

Much will depend upon the willingness of the farmers to follow the 
acreage reduction program enunciated some time ago. If the farmers 
overproduce they cannot expect as liberal loans as they can if they 
cut their production. 

The Board does not expect to call wheat loans already made in order 
to increase its holdings in wheat, it was said. The Board now has 
commitments for about 50,000,000 bushels. Just how much money the 
Board has expended through the Grain Stabilization Corporation and 
the Farmers National Grain Corp. members of the Board decline to say. 
This is being withheld because the Board does not wish the grain trade 
to know the extent of its dealings. 

Loans that have been made to grain co-operatives through the Board 
and the Farmers National Grain Corporation are under $10,000,000. 
These loans and others made to various commodity co-operatives mature 
at different dates. Some of the loans are demand loans and are to be 
repaid as soon as the products are marketed. Others are due at the 
close of the marketing season. 

Chairman Legge said he would not be surprised if the Board was 
asked to extend the time for repayment on some of the loans, since 
some co-operatives will not be in a position to return the loan when due. 
These are the loans on commodities, The facility loans are to be 
liquidated over a period of years. 

Chairman Legge disclosed that co-operatives have already repaid loans 
aggregating between $12,000,000 and $14,000,000. Only several days 
ago one co-operative took up its note for $2,000,000 that had been 
borrowed as a commodity loan. 














Chairman Legge of Federal Farm Board Predicts Move- 
ment of Grains Will Be Facilitated—Says Co-operatives 
Financed Through Board Are Better Equipped for Task 
Than in 1929. 


Co-operatives financed with Federal Farm Board funds 


-through the Farmers National Grain Corporation are re- 


quired to market all of their grain under supervision of 
these farmer-owned and controlled co-operatives the Farm 
Board has just announced. The Board’s policy can be 
complied with easily by the co-operatives and their farmer 
members, the Board said, according to the United States 
Daily of May 7, from which the following is also taken: 

The purpose of supervision by the National, the Board explained, 
is to assure volume and facility financing the consolidated marketing of 
grain gathered cooperatively so that the Farmers National, which, under 
the law, cannot handle more grain for nonmembers than for members, 
will be in position to give the fullest service to farmers. 

A great many so-called co-operatives, Chairman Alexander Legge 
explained orally, were organized several years ago when there was no 
Capper-Volstead law. Consequently, he said, these co-operatives in 
some cases have no organization complying with the terms of the law. 
Their feelings are sometimes hurt, Mr. Legge explained, when it is 
suggested that they reorganize to comply with the law. 

Grain co-operatives are organized so that they can handle the 1930 
wheat crop a great deal more easily than the 1929 crop was handled, 
although, according to reports, there will be more wheat to handle, 
Mr. Legge said. 

Storage facilities, he explained, will be more adequate, because there 
is less wheat back in the country than there was last year, and there 
is consequently a greater proportion of the crop in the visible supply 
than there has ever been before, so that there is more space for storage 
in the country. 

The 1930 crop can also be handled more easily because the export 
wheat will move abroad more rapidly than it did last year, the Chairman 
explained. He pointed out that Argentina will not be able to furnish 
the export wheat as that country did last year. 

Almost all countries have duties on wheat that will interfere with 
the program of marketing United States wheat abroad, Mr. Legge said. 

Some co-operatives will soon be sufficiently strong for the Government 
to withdraw from those commodities, and others will require a great 
many years to put themselves in such position that they can get along 
without assistance, Chairman Legge said. 

The Board’s statement on requirements grain co-operatives must 
fulfill in full text is as follows: 

Co-operatives financed with Federal Farm Board funds through the 
Farmers National Grain Corporation are required to market all of their 
grain under the supervision of that farmer-owned and controlled central 
grain sales agency. The purpose is to assure volume and facilitate 
financing the consolidated marketing of grain gathered co-operatively 
so that the Farmers National, which, under the law, cannot handle 
more grain for nonmembers than for members, will be in position to 
give the fullest service to farmers. 
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Benefit of Competition. 

The Board’s policy can be complied with easily by the co-operatives 
and their farmer members. The marketing agreements between the 
Farmers National and the co-operatives and the co-operatives and their 
members gives them the advantage of the competitive market at all 
times. They provide: 

(1) The farmer or his co-operative may market the grain for cash 
in the competitive market on the day of delivery at the highest price bid; 

(2) The farmer or co-operative may store grain in a public warehouse 
and borrow money on that grain pending ultimate sale which can be 
made only at the option of the owner; 

(3) The farmer may enter his grain in a common pool and borrow 
on it in public warehouses; the final settlement to be based upon an 
average price for the period of the pool. 

Agreement Is Cited. 

It should be clearly understood that marketing agreements are re- 
quired only where Federal Farm Board funds are used for financing 
grain or facilities. 

The Farmers’ National Grain Corporation exercises a supervisory 
control under all of these options and acquires the grain only by pur- 
chase in the competitive market. The marketing agreements provide that 
after the first year the grower or his co-operative will have a reasonable 
period each year during which they may waive delivery of their grain 
for that year. 

Some of the private commission companies for years have required 
co-operatives borrowing money from them to sign a binding marketing 
agreement. In one State where some opposition has been voiced to 
signing a marketing agreement with the Farmers’ National Grain Cor- 
poration a private commission company is boasting that it has 50 co- 
operative elevators tied up under a five-year binding contract to deliver 
grain to it in return for financing. 








Co-operative Farmers Northwest Grain Corporation 
May Unite With Farmers Union Terminal Associa- 
tion of St. Paul—Central Selling Agent Would 
Handle 100,000,000 Bushels of Grain in 4 States— 
Would Join 500 Elevators. 

Proposed affiliation of the Farmers Union Terminal Asso- 
ciation of St. Paul and the Co-operative Farmers Northwest 
Grain Corporation of Minneapolis, to centralize activities of 
co-operative grain marketing associations of Minnesota, 
North and South Dakota and Montana, was announced on 
April 28 by M. W. Thatcher and Harry A. Feltus, general 
managers, respectively, of the two associations said the 
St. Paul “‘Pioneer-Press’’ of April 29, which contained the 
following additional information: 


The affiliation, if completed, will bring about 500 farmers’ elevators into 
one organization. Officials estimated that with a normal crop this should 
mean that more than 100,000,000 bushels of grain would be handled by 
the proposed organization. 


Joint Statement Issued. 


“The Farmers Union Terminal Association of St. Paul and the Co- 
operative Farmers Northwest Grain Association of Minneapolis have 
worked out an arrangement, subject to the approval of the Executive 
Committees of both organizations,’’ a joint statement by Mr. Feltus and 
Mr. Thatcher said. ‘‘This arrangement contemplates that the Farmers 
Union Terminal Association will operate the terminal elevator properties 
and act as the selling agent with complete selling organizations on all grain 
exchanges for the co-operative Farmers Northwest Grain Corporation and 
its elevator members. 

“The Co-operative Farmers Northwest Grain Corporation as an affiliate 
of the Farmers Union Terminal Association will do the financing for its 
member-farmers elevators. The Co-operative Farmers Northwest on 
completion of this affiliation with the Farmers Union Terminal Association 
immediately can make available to its elevator members all the advantages 
contemplated in its original setup. 

Would Extend Financing. 

‘Through this arrangement, financing will be extended to every farmers’ 
elevator that has not entered into the iron-clad pool arrangement with 
the amalgamated setup of the Minnesota and South Dakota wheat poools. 

‘“‘The Farmers Elevator Association of Minnesota is definitely on record 
in favor of the Co-operative Farmers Northwest Grain Corporation. At 
the annual convention of the Minnesota elevator association recently, a 
resolution was passed by a vote of four to one rejecting the plan of the 
Minnesota and South Dakota wheat pools to be amalgamated into the 
Northwest Grain Association of Minneapolis, which is seeking the support 
of the individual farmers’ elevators. The Minnesota Farmers Elevator 
Association then went on record in favor of the Co-operative Farmers 
Northwest Grain Corporation setup. 

Approval to Be Asked at Once. 

“Elevators can depend on being amply financed through the arrange- 
ment of affiliation of the Co-operative Farmers Northwest Grain Cor- 
poration in co-operation with the Farmers Union Terminal Association 
in support of this arrangement. This will be submitted immediately to the 
Executive Committees of both associations for ratification. 

“This program has been worked out in pursuance to what we under- 
stand to be the wishes of the Federal Farm Board and the Farmers National 
Grain Corporation and the policies as outlined in the Federal Farm Mar- 
keting Act.” 








Co-operative Wool Sales In Texas—Texas Warehouse 


Association Also to Pool Marketing of Mohair. 

The following Austin (Tex.) advices are from the “Wall 
Street Journal’’ of May 5: 

Co-operative marketing of the wool and mohair production of Texas in 
accordance with recommendations of the Federal Farm Board was assured 
by the action of the Associated Warehouses of Texas, an association of 
wool and mohair warehouses throughout Texas, in deciding to consolidate 
the sale of its spring clips with that of the National Wool Marketing Cor- 
poration. At a meeting of representatives of the two organizations held 
at San Antonio, the consolidation was effected. These two organizations 
control approximately 90% of the spring clip in the United States, it was 
stated. 
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The advance to the producers will be 35 cents on grown mohair and 
45 cents a pound on kid mohair, less 4 cent a pound commission. This 
is half the customary commission charged by warehouses. The mohair 
is being turned over to the National Wool Marketing Corporation with the 
expectation of receiving not less than 42 to 45 cents in Boston when sold. 
It was explained by the association warehouse committee that the mohair 
market at this time is not promising, and it may be some time before the 
product will bring these prices. Shipments of mohair already have started 
and erent will be made to the grower immediately after the shipments are 
comp " 








National Marketing Corporation Procures 1,400,000 
of 2,000,000 Pounds of Wool From Arizona—Lamb 
Prices Low. 


San Angelo (Tex.) advices to the ‘‘Wall Street Journal’’ of 
May 2 state: 

The National Wool Marketing Coporation has secured 1,400,000 pounds 
of the 2,000,000 pounds of wool which has moved from Arizona, excluisve 
of the 1,000,000-pound pool of James Hewsin, it was reported by E. O. 
Oglesby representing Draper & Co., sales agents for the national co-opera- 
tive. Advances on the Arizona wool have been from 12 to 24 cents a 
pound, while the mohair advance has been 25 cents a pound. Average 
wool yield in Arizona is about normal. 








Nebraska Joins Mid-West Wool Marketing Association 
Wool Co-operative. 

Lincoln, Neb., advices published in the ‘‘Wall Street Jour- 

nal’’ of May 1 stated that: 


Nebraska has joined the Mid-west Wool Marketing Association, a co- 
operative enterprise that takes in Missouri, Kansas, Arkansas, Oklahoma 
and Northern Texas and produces 16,000,000 pounds annually. 








Carl Williams of Federal Farm Board, in Address Before 
National Association of Cotton Manufacturers, Says 
Nation Is Definitely Committed to Principle of 
Co-Operative Marketing of Farm Products. 


In an address, on May 1, in Boston, before the National As- 
sociation of Cotton Manufacturers, Carl Williams, a member 
of the Federal Farm Board, stated that “in the Agricultural 
Marketing Act this nation was definitely committed to the 
principle of co-operative marketing of farm products.” ‘The 
Board’s job,” he said, “has been and is to develop that system 
of collective bargaining.” “In that process,” he continued, 
“skeletons of national organizations of farmers for the 
marketing of wheat, of cotton, and of other farm products 
have been set up on the theory that producer-owned and 
producer-controlled farm marketing organizations, fostered 
by Government and financed for a time by Government 
funds, will eventually reach the point of independent self- 
support with no dependence on Government and no responsi- 
bility to it.” Mr. Williams also said that “the need of the 
cotton farmer is a stable price at a fair level which will 
return a profit to the efficient farmer,” and that “it can 
never be achieved except by farmers themselves with the 


aid of Government.” Mr. Williams’ address follows: 

Any discussion of the Agricultural Marketing Act and of the Federal 
Farm Board should begin with causes. 

The settlement of America was agricultural] rather than commercial. 
Its real beginnings were in the corn patch—not in the manufacturing 
plant. 

During the first 150 years, towns grew up along seaboards. Industry 
gained a foothold in those towns, but the dominant thought of the 
people of the new world continued to be soundly and broadly agricultural. 

During the French Revolution there came a tremendous demand from 
the old world for every agricultural and manufactured product which the 
people of the new world could furnish—a demand proportionately equal 
to that which came from the same sources during the World War. Pros- 
perity sat in every household. 

That prosperity departed after Waterloo. Cotton, which had sold at 
81c. a pound in 1814, brought 15c. in 1821, and 9c. in 1829. All other 
agricultural products suffered in proportion. So did the price of manu- 
factured products in the cities. Farmers, in despair, swarmed over the 
crest of the Alleghenies, took up new lands, raised their own living, built 
their own houses, made their own clothes, and became sufficient unto 
themselves. 

Industry, being unable to move and apparently unable to live without 
aid, went to Congress, asked for help, and got it in the form of a pro- 
tective tariff of some 20% ad valorem. 

That was perhaps the first time when the American Government came 
to the rescue of one specific class of its citizens. Since then there have 
been a number of other times. Oontinuing tariff demands by industry 
developed a permanent national program. Other programs were eventually 
built up for labor, for finance, and for transportation. 

The farmer, helpless by reason of individualism and isolation, constantly 
lagged farther behind in his comparative standard of living until in the 
end his relative lack of progress became a matter for national concern 
and official investigation. 

In 1920 Congress appointed a joint commission to investigate the ills 
of agriculture. In 1922 President Harding called an agricultural con- 
ference. In 1925 the National Industrial Conference Board completed a 
study of the agricultural situation in which the conclusion was reached that 
‘American agriculture appears to have fallen out of step with the general 
economic development in the country.” 

It was said by that Board that farmers lacked any national organization 
to deal with recurring surpluses, that they lacked organization and system 
in their marketing processes, that they lacked organization and standardiza- 
tion in grading and marketing, and that they needed a more systematic 
method of contact between producer and consumer. 

“While agriculture has become inseparably involved,” said this National 








Industrial Conference Board, “in a network of interrelationships with a 











3278 


FINANCIAL CHRONICLE 





[Vex 130. 








more and more highly organized system of industry, trade finance, trans- 
portation, and Governmental activities, it has eo far not developed effective 
means for adjusting iteelf to this new situation.” 

In 1927 the National Industrial Conference Board and the United States 
Chamber of Commerce appointed the so-called Business Men’s Commission 
on Agriculture. A lawyer, a railroad president, a banker, and manufac- 
turers of electrical equipment, cotton textiles, lumber, food, and auto- 
mobiles comprised the Commission. It said: 

“No unrest as formidable as that witnessed among certain groups of farmers in 
recent years can be sustained without a real grievance and political 
pills will provide no lasting relief for an ailment which has in some phases become 
chronic. We are forced to the conclusion that accepted economic measures do not 
fit, at least do not cover, the farmers’ case and that this situation presents » new 
challenge to economic and political advisors that cannot be evaded nor met with 


Among the specific recommendations of the Business Men’s Commission 
on Agriculture was the establishment of a Federal Farm Board “‘to aid 
in the stabilization of prices and production in agriculture.” With the 
advice and assistance of the Federal Farm Board, efforts should be made 
to form stabilization corporations to engage in the buying and selling of 
farm products for the purpose of stabilizing prices. 

“The Commission feels very strongly,” the report said, “that all who 
are concerned in the improvement of the agricultural income and its 
possible benefits to the business community and the nation at large should 
give serious consideration to the desirability of devising means by which 
the fluctuations of agricultural prices from year to year may be mitigated. 
The farmer is in this matter a victim of circumstances which are largely 
beyond his control or responsibility and in certain definite degree against 
the public interest, so that a measure of Governmental effort to aid in 
protecting that interest may properly be invoked.” 

After a winter’s study of this Commission report, the United States 
Chamber of Commerce, at its annual meeting two years ago, appointed a 
special committee to prepare recommendations to be submitted to a refer- 
endum of ite members. That referendum committed the Chamber to the 
creation of a Federal Farm Board. It also committed American business, 
as represented by the Chambers of Commerce of the United States, by an 
affirmative vote of 2,816 to 117, to the principle of co-operative marketing 
“based upon the established right of the producers of agricultural com- 
modities to act together in associations, corporate or otherwise, with or 
without capital stock, in collectively processing and manufacturing, pre- 
paring for market, handling and marketing in inter-State and foreign 
commerce such products of persons so engaged.” 

Out of all these studies and discussions, plus constant talk and argument 
in Congress, in country schoolhouses, and in the public press for 10 years 
or so, there came the Agricultural Marketing Act, and there was appointed 
the present Federal Farm Board. 

That Act specifies the duties of the Board and declares it “‘to be the 
policy of Congress to promote the effective merchandising of agricultural 
commodities so that the industry of agriculture will be placed on a basis 
of economic equality with other industries and to that end to protect, 
control, and stabilize the currents of inter-State and foreign commerce in 
the marketing of agricultural commodities and their food products by 
minimizing speculation, by preventing inefficient and wasteful methods 
of distribution, by encouraging producers to organize into effective associa- 
tions or corporations and by aiding in preventing and controlling surpluses 
in any agricultural commodity through orderly production and distribution 
so as to maintain advantageous domestic markets and prevent such surpluses 
from causing undue and excessive fluctuations or depressions in price for 
the commodity.” 

To assist in effecting these ends, there was an appropriation of $500,- 
000,000, of which $250,000,000 has been made available, and the Federal 
Farm Board came into action with wide discretionary powers to be exercised 
in furtherance of the objects which were declared in the Act to be the 
policy of Congress. 

That was nine and one-half months ago. The Board was confronted with 
the problem of 6,500,000 farmers growing and marketing annually $12,- 
000,000,000 worth of crops, each crop presenting situations different from 
any other and each part of the United States varying in climate, soil, 
transportation, markets, credit facilities, and people so that within each 
crop were many sectional problems. 

Neither by law nor in fact could the Board work with individual 
farmers. On the contrary, Congress, speaking for the American people, 
had officially declared that any permanent solution of the agricultural 
problem must come through collective action on the part of farmers. 

In the Agricultural Marketing Act this nation was definitely committed 
to the principle of co-operative marketing of farm products. The Board’s 
job has been and is to develop that system of collective bargaining and 
to weld the common purpose of American farmers, of Congress, and of 
American business, as expressed by its own official spokesmen, into a 
compact whole for eventual common good. 

In that process skeletons of national organizations of farmers for the 
marketing of wheat, of cotton, and of other farm products have been set 
up on the theory that producer-owned and producer-controlled farm market- 
ing organizations, fostered by Government and financed for a time by 
Government funds, will eventually reach the point of independent self- 
support with no dependence on Government and no responsibility to it. 
To that ideal the Federal Farm Board is striving. 

We recognize, of course, that an agricultural disease which has been 
slowly developing over a hundred years cannot be cured overnight nor that 
farmers, reared as individualists, will at once fully adopt the principle 
of collective action, nor that when they do adopt it, they will at once be 
fully capable of carrying on for themselves so that the Government can 
promptly step out of the picture. None of these things are immediately 
possible. All of them should eventually come to cass. 

In the nine and one-half months of Farm Board existence it and the 
farmers whom it represents have been forced to face some unusual situa- 
tions. Last October the tower of American business tottered. Finance 
and industry and Government rushed to its support. Big business and 


banks put $500,000,000 into stocks and so perhaps averted an industrial 
panic, 


Commodity values were in equal danger and with worse consequences 
to the American nation than any speculative decline in the values of stocks 
could possibly bring about. 


No support appeared. Business and finance were too concerned with 
their own immediate problems to give attention to the price level of 
food and clothing materials. The Federal Farm Board was the only hope 
for the American farmer and the American distributor and manufacturer 
of foods and textiles. 

To prevent calamity in the commodity markets and consequent calamity 
to all the people, the Board stepped in with loans of fixed amounts on 
wheat and cotton to co-operative marketing associations. 





The Board could have organized stabilization corporations, entered the 
open market and bought and removed at Government expense from immediate 
available supplies any amount of farm commodities. We chose to go the 
loan route for a number of reasons, not the least of which was that it 
put the responsibility for action on farmers themselves. 

Gome members of Congress, some farmers, and some business men seem 
to feel that stabilization operations by the Federal Farm Board are not 
only proper but should be constantly engaged in. The Board believes that 
they are proper, but it also believes that they are emergency operations 
only and that they should be undertaken as seldom as possible. The 
Board further believes and is working toward the goal that eventually 
the co-operative marketing associations of farmers will be able to control 
by their own operations in effective merchandising most of the price 
fluctuations due to recurring surpluses. Always, however, under the 
Agricultural Marketing Act, the Government stands as a wall behind which 
the farm organizations need not retreat. 

For a time the loan operations of the Federal Farm Board were enough 
to prevent the industrial panic from seriously affecting commodities. 
Ultimately, however, American unemployment, restricted buying power, 
decreased consumption of textiles and bad business conditions in the world 
at large, forced the Board to step in again, this time with stabilization 
operations on wheat and, to avoid a crisis in the cotton trade, with support 
for the cotton co-operatives on their futures, hedges and their spot cotton. 
The effect of these operations cannot yet be properly measured by either 
friends or critics. Time will] tell that story. 

It is not my purpose to discuss here the immediate operations of the 
cotton co-operatives. It should be emphasized, however, that these co- 
operatives are now going through a necessary readjustment period, that 
their present activities are considered by them to be solely for the purpose 
of self-preservation, that those activities are of an emergency character, 
and that they are not to be taken under any circumstances as an indication 
of permanent co-operative policies. 

So far as permanent policies are concerned it is inevitable that the 
co-operatives shall be cotton merchants, operating on the cotton markets 
of the world as cotton merchants do and meeting the needs of the mille 
and the textile trade on a basis of real service. It is inevitable also that, 
regardless of the permanent success of the cotton co-operative movement, 
a large part of the American cotton crop will always remain to be handled 
by private merchants. The fundamental attitude of the co-operatives them- 
selves and of the Federal Farm Board toward these merchants is an 
essentially friendly one and, in my opinion, following the readjustment 
period through which the co-operatives are now passing, that friendliness 
will develop working methods that are pleasing to both. , 

The job of the Federal Farm Board, however, is infinitely larger than 
that of attempting to meet emergency situations or even that of encouraging 
the organization of farmers into strong, self-controlled and eelf-financed 
marketing institutions. Under the Agricultural Marketing Act the Federal 
Farm Board is essentially an agricultural planning board. It must look 
ahead as best it can. It must keep abreast of production and consumption 
in all nations. It must pass its information along to the farmers of 
America so that they may not only intelligently market their crops but, 
and more important, so that they may produce the qualities and quantities 
of crops that are demanded by the consumers of the world. 

One specific Farm Board project, for instance, is the improvement in 
the character and staple of American cotton. We recognize the relative 
deterioration of recent years. We recognize the excess costs of production 
in some parts of the belt. We know that on the average the man who 
produces less than one-third of a bale of lint to the acre does so at a loss. 
We know that the South does not feed itself and that more acres planted 
to food and feed are essential to financial independence. We recognize 
no difference between a profit gained by an increased price and a profit 
gained by a lowered production cost, except that the latter method of 
gaining a profit is better for the land and causes less labor for the man 
than the former. We recognize that one of the most serious handicaps 
to cotton farmers and to the cotton South is the annual fluctuation in the 
acre income of the cotton farmer. How is it possible for a farmer to be 
permanently prosperous when the value of lint cotton in 1920 was but 46% 
of that in 1919, or when its value in 1922 was 180% of that in 1921, or 
when the value of lint cotton in 1926 was but 65% of its value in 1925? 
A widely fluctuating price for cotton has done much economic harm to the 
cotton South. The need of the cotton farmer is a stable price at a fair 
level which will return a profit to the efficient farmer. 

I venture to suggest that the need for this stable price is just as great 
on the part of the textile manufacturer as it is on the part of the cotton 
farmer. It can never be achieved except by farmers themselves with 
the aid of Government, 

The Farm Board knows that the Agricultural Marketing Act did not 
repeal the law of supply and demand. Farmers must still merchandise 
their crop on a basis of what the world is willing to pay for the amount 
produced. Nevertheless, farmers can iron out some of the peaks and valleys 
in the price level and get for themselves a more certain and dependable 
income by collectively having something to say as to the time and place 
of sale and the quality and quantity offered at that time and place. That 
is their purpose and it is one of the purposes of the Federal Farm Board. 

It is possible that developments of this character, while aiding the 
farmer to eliminate his own annual gamble on production income, will 
at the same time aid the spinner to eliminate his annual gamble on his 
raw material and his consequent gamble on his finished product. It 
seems to me that there is a very great mutuality of interest between 
producers and spinners. The farmer knows that the mills are his 
necessary customers. The mill knows that the farmers are its necessary 
producers. It has always been hard for the mill man and the farmer to 
meet on common ground or to understand one another’s problems. This 
thing now becomes easier. Farmers are organized and so are the mills. 
The leaders of these groups not only may but should constantly confer 
one with another so that the best interests of both will be served. 

The Federal Farm Board itself is interested in developing such a 
program as this to the greatest possible degree. 








S. Y. West Before National Association of Cotton Men 
Says Federal Farm Board’s Activities Increased 
Unemployment—Says Debenture Plan May Destroy 
Export Business. 

The Federal Farm Board’s activities have increased un- 
employment and if the debenture plan is put into effect it 
might destroy the American cotton yarn and goods export 
business, Sidney Y. West of Little Rock, Ark., told the 
National Association of Cotton Manufacturers at its con- 
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vention in Boston May 1. Associated Press dispatches from 


Boston to the New York “Evening Post,” indicating this, 
further said: 


The Director of the American Cotton Shippers’ Association, in speaking 
of the Farm Board, said: ‘They have practically cornered the May-July 
positions and forced them to an unnatural premium over the new cotton 
crop. This has increased unemployment in the industrial sections of the 
country, thus decreasing the purchasing power in those districts at a time 
when unemployment is already great. 

“They have discouraged the buying of dry goods by the retailer, who 
sees no reason to buy more than a meager supply when he looks at the 
quotations in any cotton market and sees October cotton is selling much 
less than July. No jobber is going to lay in a supply; no spinner can 
afford to manufacture yarns or dry goods in face of this discount.” 

Referring to the debenture plan, the speaker said: “You will be in 
worse shape than you are now” if it goes into effect. “It amounts to 
paying a bonus on coton that is exported, which at times will mean that 


the price you pay for your cotton will be a great deal higher than your 
foreign competitors.” 








Cotton Legislation Dead This Session—lIndication 


Given as House Committee Declines to Report 
Jones Bill. 


All major legislation affecting the cotton market appeared 
doomed on May 7 when the House Committee on Agricul- 
ture, by a vote of 13 to 3, refuse to report the Jones bill 
prohibiting the sale of cotton and grain in future markets 
to the House for its consideration. This statement is made 
in a Washington dispatch May 7 to the New York “Journal 
of Commerce’’ in which it was also stated: 


Written in practically the same language as the Caraway bill now in 
the Senate Agriculture Committee, the Jones measure would declare it un- 
lawful for any person, company or corporation to make a contract for 
cotton for future delivery who does not have the intention of actually re- 
ceiving the cotton to be so delivered. Further, it would prohibit the making 
of a contract for future delivery of cotton by anyone who is not at the 
time the actual owner of the cotton. 

Substitute for Vinson Biil. 

The action of the Committee to-day in refusing to report out the Jones 
bill is regarded by those familiar with the situation as meaning that no legis- 
lation of major importance affecting cotton will be acted upon at this ses- 
sion of Congress, which is expected to adjourn during the middle of June. 

Following the adverse vote of the Committee taken behind closed doors, 
it was learned that on Monday last the Committee had voted 11 to 5 to 
substitute the Jones bill for the Vinson Bill, which met the approval of the 
House Committee last session and passed the House but died in the 
Senate. To-day, however, when a move was made in the Committee to set 
that vote aside and consider the Vinson bill in its original form it was de- 
feated by a vote of 13 to 3. 

The bill of Representative Vinson (Dem.), Georgia, is designed to give 
the Secretary of Agriculture supervisory power over the cotton future 
exchanges and to prohibit manipulation. Like the Jones bill the measure 
of the Georgia member would permit the sale of cotton for future delivery 
only by those who are the actual owners of the cotton or the growers thereof. 

**Manipulation,”” 

The word ‘‘manipulation’’ would be construed to mean, among other 
things, under the provisions of this bill as (1) shipping or transferring to any 
contract market any cotton for the purpose of delivery on such contract 
market at an obvious loss on the transaction for the purpose of artificially 
influencing prices; (2) tendering and repeatedly retendering on futures 
contracts in any designated contract market notices of delivery of the 
same cotton for the purpose of artificially influencing prices upon such 
contract market; (3) the tender upon futures contracts more than once by 
the same person in the same calendar month of notices of delivery of the 
same cotton, or otherwise trafficking in notices of delivery for the purpose 
of artificially influencing prices, and (4) engaging in straddle operations in 
and between various markets designated by the Secretary of Agriculture 
as contract markets, with the purpose of artificially influencing the move- 
ment of prices in any such designated contract market. 

Among other things the Jones bill would declare it unlawful to mail 
books, newspapers, pamphlets, letters, writings, or other publications con- 
taining matter tending to induce or promote the making of contracts 
which are prohibited under the provisions of the act. For any person vio- 
lating the act there would be imposed a fine of not more than $10,000 nor 


less than $1,000 or imprisonment not to exceed six months nor less than 
one month or both. 








Growing Co-Operation Between Life Underwriters 
and Trust Companies Evidenced in Report of 
Committee on Life Insurance Trusts of American 
Bankers Association. 

Growing co-operation between life underwriters and trust 
companies in developing the life insurance trust was de- 
clared to be an outstanding feature of the present life in- 
surance era in the report of the Committee on Life Insur- 
ance Trusts presented here May 6 at the American Bankers 
Association Executive Council meeting held at Old Point 
Comfort, Va. The report was made by C. Alison Scully, 
Vice President Bank of Manhattan Trust Company, of New 
York as chairman of the Committee who quoted Hillsman 
Taylor, President Missouri State Life Insurance Company, 
St. Louis, as saying that under certain conditions a life 
insurance trust is the most satisfactory method to provide for 
family financial problems. “There has been no more 
significant development during the present era of life 
insurance than the life insurance truS&t,”’ the report quoted 
Mr. Taylor. “Life insurance as an institution has needed 
no endorsement but the advertising and publicity con- 
tributed to life insurance by the banks and trust companies 


of the United States has given us a splendid good will and ' 





has focused public ‘attention on the need for adequate in- 
surance protection more effectively than could have been 
done in any other way.” It was further stated: 

“The value of the various forms of option settlement has been repeatedly 
emphasized and their application in numerous cases abundantly demon- 
strated, but there are often financial problems in the life of the family 
that cannot be adequately solved by a series of fixed payments at specified 
intervals. The exercise of a personal discretion and the continuous super- 
vision of the family welfare are necessary. In such cases the life insurance 
trust is the most satisfactory. 

‘It is the policy of our company that all our agents shall be fully 
familiar with the life insurance trust and its advantages and they are 
instructed to recommend that in appropriate circumstances the insurance 
policies be deposited with a trust company as trustee, under a trust 
agreement properly drawn, to meet the needs of the family.” 








National Association of Real Estate Boards to Discuss 
New Methods of Financing Real Estate at Coming 
Toronto Convention July 9-11. 


New ways of financing real estate will be an important 
subject to come before the general sessions of the 23rd annual 
convention of the National Association of Real Estate Boards, 
to be held in Toronto, Ont., July 9,10 and 11. Robert F. 
Bingham, Cleveland, Ohio, will address the convention at a 
meeting of its entire delegate body on this subject. Mr. 
Bingham, who is the attorney for the Cleveland Real Estate 
Board, is a member of the executive committee of the 
Mortgage and Finance Division of the National Association. 
He has long been a close student of real-estate conditions 
and trends and is the joint author of three professional 
volumes—‘‘City Growth and Values,’’ ‘‘Financing Real 
Estate,’’ and ‘‘City Growth Essentials.’’ Mr. Bingham will 
review developments in the corporate ownership of real estate 
and is expected to report on the newest methods in the or- 
ganization of investment trusts. 

The subject of expert testimony of appraisers given in court 
cases involving valuation of real property will be thoroughly 
discussed by the Appraisal Division at its Toronto meetings, 
to take place the afternoons of July 9and10. The National 
Association has previously gone on record as favoring legis- 
lation to insure the qualifications of appraisers giving expert 
testimony in legal cases and to eliminate abuses in regard to 
expert testimony upon real estate valuations. Henry N. 
Johnson, Detroit, will discuss the qualifications which the 
appraiser who is to give expert testimony should present, 
and how such experts should be chosen. : 

Frederick M. Babcock, Chicago, who has been contri- 
buting to the appraisal conferences arranged by the National 
Association of Real Estate Boards for local member boards, 
will address the Division on ‘‘Appraisal of Special Purpose 
Commercial Properties.’’ Delbert S. Wenzlick, St. Louis, 
a member of the educational board of the National Associa- 
tion, will speak on ‘‘Pedestrian Traffic’’ be fore the Appraisal 
Division and Arthur J. Mertzke, directors of education and 
research for the National Association of Real Estate Boards, 
will have as his subject “Capitalization Rates.’’ ‘‘Real 
Estate Values in Toronto’’ will be the subject on which J. 
Adair Gibson will address the Division. 








American Cotton Shippers Association in Convention at 
Memphis Votes Down Censure of Federal Farm Board. 
According to Memphis advices to the New York “Journal 

of Commerce” the dispute over the Federal Farm Board in 

the convention of the American Cotton Shippers Association 
ended in a compromise on Apr. 26. The dispatch further said: 


The convention failed to go on record as censuring the board or 
demanding a Congressional investigation, but a committee was appointed 
to deal directly with the Farm Board, as desired by the censure forces. 

The regolution on the Farm Board finally adopted, after an afternoon 
and morning of debate in committee and on the floor, was as follows: 

“Resolved, That a committee be appointed by the president of the 
American Cotton Shippers’ Association to act for this association in 
connection with all matters pertaining to the Agricultural Marketing 
Act, Federal Farm Board and their affiliations, and that this commitee 


be given full power to do everything needful in order to protect the 
interests of our membership, and be it further 


“Resolved, That directors be instructed to supply such funds as may 


be necessary to bring the activities of the committee to a successful 
conclusion.”’ 


It is understood that this committee will seek a friendly conference 
with the Farm Board and officials of the American Cotton Co-operative 
Association. ’ , = 

The conservative element in the convention was relieved, if not 
entirely satisfied, with the result of the dispute over the Farm Board. 

Among a few of the local shippers who have become a bit repentant 
since the Manufacturers’ Cotton Exchange adopted resolutions censuring 
the Farm Board, the opinion was expressed that failure of the American 
Association to censure “‘was a good thing.” 


On April 25 the Memphis “Commercial Appeal” had the 
following to say regarding the meeting of the American 
Cotton Shippers’ Association : 


The “fighting wing’ of the American Cotton Shippers’ Association 
has run into decided opposition to the proposal to wage open warfare 
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on the Federal Farm Board and the co-operatives and it was impossible 
yesterday to determine whether the forces desiring to adopt resolutions 
of censure or the conservatives would be more numerous when the 
convention opens this morning at Hotel Peabody. 

President H. G. Safford is essaying the role of peacemaker and 
many of the shippers from the western part of the “bolt” think warfare 
with the farm board would be suicidal. 

Practically no one is willing to be quoted, but many of the shippers 
expressed their views freely in private. The New Orleans shippers 
ate lined up with the conservatives. 

One said: 

“I’m with the co-op side in this matter. We can’t have things any 
worse than they have been.” 


Shuns “Cat’s Paw’ Role. 

The charge was made that the manipulation laid to the co-operatives 
is nothing compared to the squeezing operations carried on in past years 
by some of the largest cotton companies in the business. One man 
expressed it: “Let the co-ops and big fellows fight it out; they can’t 
do any harm, Why should the shippers in general be cat’s paws for 
these big manipulators?” 

The question was precipitated when the Memphis Cotton Exchange, 
followed by the Southern Cotton Shippers’ Association, a component 
organization of the American, adopted resolutions demanding a con- 
gressional investigation of the Farm Board and the co-operatives and 
charging them with dominating the futures market. 

President Safford appointed a cotton economics committee to study 
the situation. Meanwhile the Atlantic association had come out defi- 
nitely in favor of starting open opposition to the farm board and 
rumblings of anger and nervousness among cectton traders were heard 
throughout the belt. 


It is no secret that the fight to adopt resolutions of decided censure 
and to send a committee to Washington to protest to the Farm Board 
has the warm support of several of the largest trading companies in 
the belt, and these interests are expected to have a great influence in 
the convention, 

Sessions to Be Secret. 

The fight will be carried on in the committee and the floor, behind 
closed doors. 

Some of the New Yorkers present at the meeting are likewise opposed 
to any overt action against the Farm Board, while the cotton exchange 
has been criticized in some quarters in Memphis for “endangering the 


city’s chances of getting the headquarters of the American Cotton 
Co-operative Association.” 








Large Scale Home Building Program at Present Time 
Would Be Dangerous and Speculative, T. F. Clark 
Tells U. S. Chamber of Commerce. 

“Any expansion of home building on a large scale at this 
time would be highly dangerous in that it must be of a specu- 
lative character,’’ Thomas F’. Clark, President of the Thomas 
F. Clark Company of New Haven stated in an address before 
the United States Chamber of Commerce in Washington, 
D. C., on April 29. Mr. Clark represented the Mortgage 
Bankers’ Association of America, speaking on the subject, 
“What Procedure Has Been Followed Nationally and Locally 
to Expedite Private Construction, and What Can Be Done 
to Improve the Financing of Homes.”’ In part he said: 


“The volume of business in first mortgage loans during the year 
1929 varied only slightly from the two previous years. ‘The farm 
situation is in a very much healthier condition than it has been for 
some time, more farm loans being made during the months of January and 
February of 1930 than for the corresponding period of 1928 and 1929. 

“It is my opinion that any attempt at Governmental expansion of home 
building would carry with it problems of financing which would in no 
way effect the individual investor. The law of supply and demand insofar 
as it effects the home owner balances just as long as there are sufficeint 
funds to meet the demand, and this condition not only exists to-day but 
has existed for the past several years. The future home building will, as 
a result of the experiences of the past, be under stricter supervision of the 
investor than it has in the past, and will result in not only a better return 
for the investor but more peace and happiness for the home owners.”’ 








Co-operatives Not to Dump Cotton On Market, Shippers 
Reassured. 


The following from Memphis May 8 is from the New 
York “Journal of Commerce”: 


Assurance that cotton now held by the co-operatives would not be 
dumped on an uwumwilling market was given to the Americ#n Cotton 
Shippers’ Association today by Carl Williams, member of the Federal 
Farm Board, after an all-day conference between Mr. Williams, E. F. 
Creekmore, vice president and general manager of the American Cotton 
Co-operative Association, and a committee of shippers. 


Mr. Williams issued a written statement in which he said: 


“The cotton now in possession of the cotton co-operatives or which } 


may come into their possession from the 1929 crop will not be dumped 
on an unwilling market.” 

A charge has been made that the Federal Farm Board, through its 
$100,000,000 cotton co-operative marketing board, was holding cotton 
and increasing the basis so that consumers and buyers have been forced 
out of the market. 

The committee representing the American Cotton 


Shippers’ Associa- 
tion meeting today with Mr. Williams and Mr. 


Creekmore was com- 





posed of D. E. McCuen, Greenville, S. C., president of the association; | 


Douglas W. Brooks, Memphis, vice president; John N. 
New Orleans, president of the Southern Cotton Shippers’ Association; 
T. F. Bush, Waco, Texas, president of the Texas Cotton Association; 
J. M. Locke, Muskogee, Okla., president of the Oklahoma State Cot- 
ton Exchange; D. M. Burford, Pine Bluff, Ark., president of the 
Arkansas Cotton Trade Association, and D. H. Williams, Charlotte, 
N. C., president of the Atlantic Cotton Association. 


Stewart, Jr., | 


Cotton Mills to Curtail—Deering, Milliken Announce 
Drastic Cut to Reduce Surplus. 

The following is from the New York “Times” of April 25: 

Close to a dozen print-cloth and narrow-sheeting mills for which 
Deering, Milliken & Co. act as sales agents, will suspend operations 
every other week during May and June and part of July, according 
to an announcement yesterday by George Eypper, vice president of 
the company. The action, he said, was decided upon by executives of 
the mills after a conference with officials of the local company. 

“The plan is being put into effect,” Mr. Eypper pointed out, “in 
order to give the market time to absorb the abnormal accumulation of 
stock which exists at the present time. Every effort will be made by 
the mills involved to avoid drastic shutdowns.” 

The mills involved are all located in Georgia or South Carolina. Their 
action follows similar steps taken by other large producers within 
recent weeks. According to the trade, additional announcement of a 
similar nature are expected from other mills within the next few days. 








Vote to Curtail Cotton Mill Hours—Southern Manufac- 
turers Endorse Plan of Textile Institute at Pinehurst 
Convention—F. W. Shibley of Bankers’ Trust Urged 
Curtailment. 


After endorsing the program of the Cotton Textile In- 
stitute to curtail weekly working hours to a maximum of 


50 for night and 55 for day workers, with no overtime, the 
American Cotton Manufacturers Association adjourned 
its annual convention at Pinehurst, N. C., on May 7, accord- 
ing to a dispatch of the New York “Times” from which the 
following further account is taken: 


Approval of the curtailment project already bearing the sanction of 
a number of individual mills but never officially endorsed by the asso- 
ciation, came in the resolutions adopted at the business session this 
morning, from which the press was barred. 

B. E. Geer of Greenville, S. C., president of the Judson Mills, was 
elected president, but the selection of next year’s meeting place was 
left to the board of governors, which will meet later in the year. 

An explanation of why the National Industrial Conference Board 
quit publishing Southern textile hourly and weekly wages in its monthly 
statistical summaries was offered by Stuart W. Cramer. He said that 
the number of Southern mills reporting payroll data had become prac- 
tically negligible. 

“Southern textile working conditions and wages are probably more 
misrepresented, both through ignorance and malice, than those of any 
other industry in the United States,” Mr. Cramer said, suggesting 
that the association have a disinterested party to determine and publish 
the equivalent of extras provided by Southern mills in addition to actual 
wages when comparing scales of Northern and Southern mills. 

President Lincoln Baylies of the National Association, was a guest 
of the Southerners and pleaded for cooperation of the northern mill 
interests toward curtailment. 

“Little has been said about it, but the New England mills have been 
curtailing,” he said. 

In addition to President Geer the following officers were elected: 

Cason J. Calloway of La Grange, Ga., first vice president. 

B. B. Gosset, Charlotte, N. C., second vice president. 

E. M. McLaurine of Charlotte, secretary-treasurer. 

J. H. Cheatham of Griffin, Ga.; A. K. Wingate of Gastonia, N. C.; 
George H. Lanier of Lanett, Ala.; S. M. Bailey of Greenville, S. C., 
and F. J. Haywood of Concord, N. C., were elected to the board of 
governors, 

As present conditions are in the industry, drastic curtail- 
ment was urged on the American Cotton Manufacturers’ 
Association at its May 6 session at Pinehurst by Fred W. 
Shibley, vice president of the Bankers Trust Co. of New 
York. The New York “Journal of Commerce” 
this in its Pinehurst advices May 6 and added: 

“IT say drastic only to remedy an unhealthful situation,” Mr. Shibley 
explained. He declared that the problem of the relation of production 
to the consumer demand must be studied out very carefully, and some 
such system as that operating in the automobile industry must be 
developed for the cotton industry. Production must be undertaken 
only as it relates to a forecast of sales, he said, based on accurate 
statistics of the market, style tendencies and the like. 

Mr. Shibley was one of 


reported 


the two speakers at the morning session of 
the convention which opened here today. The other speaker was Carl 
Williams of the Federal Farm Board, who spoke substantially along 
similar lines as those taken in his address before the National Associa- 
tion of Cotton Manufacturers in Boston recently. Both speakers were 
introduced by President A. M. Dixon, who opened the convention, the 
thirty-fourth gathering of its kind. Over 400 members from all parts 
of the South attended. New England also was well represented. 
Speakers in Agreement. 

Both speakers, Fred W. Shibley, Vice-President of the Bankers Trust 
Co. of New York, and Carl Williams of the Federal Farm Board. 
while widely contrasting in their fields of activity, came to the same 
conclusion concerning the needs of the cotton textile industry and its 
closely related business, the cotton farmer. Mr. Williams declared for 
a mutuality of imterests and Mr. Shibley for closer co-operation ere 
the brink of disaster be reached by the cotton trade in general. 

Following the talk on ‘‘Cotton Common Sense” by Mr. Shibley, H. W. 


| Fitzgerald of the Riverside and Dan River Cotton Mills declared that 


the outline by Mr. Shibley had reached into the heart of the present 
situation confronting the entire Southern mill industry, and that now 
that the situation was fully appreciated it is time to act as a group to 
end the conditions which have become intolerable for the industry as a 
whole. 

After briefly outlining the cotton industry from a historical viewpoint 
Mr. Shibley went on to say that in his opinion not only had the hour 
for co-operative understanding come to the cotton industry of tke 
South, but that so near was the industry as a whole to the brink that 
forward activity is a mecessity immediately. 

Places Blame on Banks Too. 

Mr. Shibley decried that fact that the industry had been forced into 

present straits by changing conditions in the country and, while he 
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blamed the cotton men for not foreseeing where the period of mill 
expansion would take them, he definitely blamed the bankers who had 
lent the money. 

In closing he paid tribute to the work of the Cotton Textile Institute 
and recommended that it be supported by the Southern mill men. This 
remark evoked spontaneous applause. 

On the other hand, while, as Carl Williams said, he might have used 
the same speech as did Mr. Shibley and recommended to the farmers 
the same course: Co-operation or go under. 

Mr. Williams appeared as an apologist for the Farm Board and 
repeated in practical detail the same speech as he had given in Boston 
last week at the National Association of Cotton Manufacturers. 








Southern Mills Reduce Schedules—Spartanburg Plants 
Further Cut Output—Raw Cotton Hit. 


Advices, April 20, to the New York “Journal of Com- 
merce” said: 


Mills in this section are receiving but few orders for their products, 
and only the hand-to-mouth process prevails. Here and there a buyer 
wants a quick shipment, and will place a small order. There is no 
general demand for the finished products, and the only hopeful feature 
to the situation, which is anything but promising, is that the occasional 
demands for small quantities prove conclusively that the goods are 
needed, and eventually the cloth merchants will have to pay for them at 
least a figure that will justify selling them at a margin of profit, plus 
cost of production. 

Mills continue operating, but most of them are on curtailed schedules. 
Curtailment is on the increase and the working hours and days are 
being still further shortened with the end in view to keep the operatives 
in employment, even if the mills run but three or four days out of the 
week. 

The inactivity along textile lines is surely reflected with respect to the 
raw cotton market. Discount of the new crop months knocked trading 
in the head except where cotton was needed for immediate consumption. 
It is stated by those familiar with the situation in this section that the 
majority of mills are stocked in so far as they are going to be stocked. 

Shippers and merchants with cotton are making strenuous efforts to 
unload and are willing to reduce the basis in order to put through their 
trades, but under such circumstances they are experiencing great diff- 
culty in selling, as there is no demand. 

There is considerable speculation and criticism attending the actions 

of the Federal Farm Board and the co-operatives. The opinion is held 
by many that the co-operatives are now pursuing the very policy they 
so severely criticized in Anderson, Clayton & Co. or other large cotton 
merchants, and are just as silent and secretive as any outside corpora- 
tion as regards their movements and intentions. Men vitally identified 
with cotton and manufacturing cotton goods locally express the opinion 
that the operations of the Farm Board and auxiliaries to date have 
worked serious injury to the cotton merchants, the manufacturers and 
the producers as well. And this is also having its effect on the thou- 
sands of people who absolutely depend on the machinery of the cotton 
mills running for the necessities of life. 
As regards nominal quotations, it is impossible to give an intelligent 
line, due to the fact that all cotton merchants who have stocks are 
anxious to sell, and any basis quoted does not represent anything like 
the prices they are willing to accept. . 

The planting season is in full blast, and the farmers of this county 
and section are in better shape with the starting off of the year’s crop 
than in any year within the past two decades. Fertilizers are moving 
plentifully and the prospects are bright for a banner crop. There is no 


indication anywhere that cotton acreage will be reduced in this county 
or section. 








Resolution of Cedar Rapids (lowa) City Council Bars 
Sale of Cigarettes by Chain Stores After June 1. 


From Cedar Rapids, Iowa, May 2, the New York ‘“Times”’ 
reported the following: 

The passage of ares lution by the City Council here last night, depriving 
chain stores of the right to sell cigarettes after their licenses expire on June 1, 
has precipitated a ‘ight which may finally be taken to the Supreme Court 

c{ithe United States to decide just how far a council may go in determining 
what a merchant shall charge for his wares. 

The chain stores here have been selling two packages of cigarettes for 
25 cents plus the 2 cents tax on each package. Regular cig ir stores have 
asked the Council to insist that th» chain stores sell at the established price. 
Pressure on the Council led to adoption of the resolution. 

The chain stores have announced they would appeal th case to the highest 
F. deral court, if necessar , on the grouni that the City Council had no 
right to seek to fix the price of a commodity. 








Governors of New York Stock Exchange Adopt Resolu- 
tion Commending Services of E. H. H. Simmons as 
President of Exchange. 


At a meeting of the Governing Committee of the New York 
Stock Exchange on May 7 a resolution was adopted on the 
retirement of E. H. H. Simmons as President, in which 
recognition of his services during his term of office was 
recorded. The resolution follows: 


“With the far-reaching changes of the past few years affecting the status 
of the New York Stock Exchange changes which have been measured by 
the sudden and enormous rise in volume of our daily transactions, it be- 
came necessary for the public to be intelligently informed about the char- 
acter of the agency through which they were making their constantly in- 
creasing investments and their speculative ventures. 

This was a pressing need and quite new in the affairs of the Exchange. 
Never before had the economic functions and the basic utility of the stock 
market been so keenly inquired into by great numbers of our intelligent 
citizens. E. H. H. Simmons, our President, who is about to retire after 
serving for a longer term than that of any president of the past half century, 
understood the difficult and laborious task of interpreting the complicated 
structure of Wall Street to the nation. He visited many parts of the 
United States and even foreign countries and in able addresses threw the 
light of iucid explanation upon the anatomy of our great financial nerve- 
center - 





The service rendered by these brilliant efforts of his not only to the Stock 
Exchange but also to the public at large is one that can aever be over- 
estimated: 

“Be it therefore Resolved, that the Governing Committee do hereby 
record their conviction that the community has been advantageously en- 
lightened and that the Stock Exchange has been greatly raised in public 
esteem by Mr. Simmons’ untiring efforts, and that this brilliant work of 
his has made him an outstanding figure among the many presidents of the 
Exchange. 


“Be it further resolved, that a copy of these resolutions, properly en- 
grossed, be presented to Mr. Simmons.”’ 


Mr. Simmons will retire as President of the Exchange at 
the annual meeting to be held May 12. Reference thereto 
was made in our issue of April 19, page 2694. 








Testimonials Presented to President Simmons and W. 


B. Potts by Employees of New York Stock Ex- 
change. 


The employees of the New York Stock Exchange pre- 
sented testimonials to E. H. H. Simmons, retiring President 
of the Exchange, and to William B. Potts, recently resigned 
Governor of the Exchange, at the Boys’ Day ceremonies on 
May 8. The resolutions to Mr. Simmons were presented 
by Robert Palmer, Boys’ Day President of the Exchange, 
and the resolutions to Mr. Potts were presented by John F. 


Tangney, Assistant Supervisor on the floor of the Exchange; 
they follow: 


Greetings: E. H. H. Simmons, President, New York 
Stock Exchange: 


During the past six years that E. H. H. Simmons has been President 
of the New York Stock Exchange he has displayed such vigorous and 
courageous leadership, sincere friendship and a willingness to serve that 
the employees of the New York Stock Exchange and its affiliated com- 
panies and the employees of the Stock Exchange Luncheon Club wish to 
evidence their appreciation by this testimonial 

Be it therefore Resolved, that the employees of the New York Stock 
Exchange and its affiliated companies, together with the employees of the 
Stock Exchange Luncheon Club do hereby express to E. H. H. Simmons 
the high regard and affection in which he is heid by those who have been 
privileged to work under his leadership. 


Greetings: To our friend, William B. Potts: 


The most genial and best beloved Governor of the New York Stock 
Exchange has evinced such a benevolent, human, and sincere interest in 
the activities and welfare of the employees of the New York Stock Ex- 
change and its affiliated companies and the employees of the Stock Ex- 
change Luncheon Club that now at the time of his resignation from the 
Governing Committee of the New York Stock Exchange it seems fitting 
that the employees express their deep affection to one uppermost in their 
hearts. . 

Be it therefore Resolved, that the employees of the New York Stock 
Exchange and its affiliated companies together with the employees of 
the Stock Exchange Luncheon Club do hereby express to William B. 
Potts their appreciation of his many kindly deeds, and gracious services 
in behalf of the employees which has made his life a benediction and bless- 
ing to al. 





Robert Gibson Resigns as Member of Governing Com- 
mittee of New York Stock Exchange. 


The resignation of Robert Gibson as a member of the 
Governing Committee was accepted on May 7. 








Tenth Anniversary of Founding of Stock Clearing 
Corporation—President Streit Presented With 
Loving Cup. 

A luncheon in honor of Samuel F.. Streit, President of the 
Stock Clearing Corporation, celebrating the tenth anniver- 
sary of the founding of the Clearing Corporation and of Mr. 
Streit’s presidency, was given on April 26 in the Stock Ex- 
change Luncheon Club. The dinner was attended by 112 
officers and employees of the Stock Clearing Corporation, all 
of whom have been associated with the corporation since its 
organization. The men presented Mr. Streit with a loving 
cup, suitably inscribed, and with a pair of silver candelabra. 
A testimonial, signed by the 112 fellow officers and em- 
ployees, was presented to Mr. Streit, praising him upon his 
leadership and upon the success of the corporation. The 
Stock Clearing Corporation was organized April 26 1920, 
and succeeded the Clearing House Committee of the Stock 
Exchange. Mr. Streit has been President of the corporation 
since its organization and was a member of the previous 
Clearing House Committee for ten years. He was Chair- 
man of the Clearing House Committee from 1913 to 1920. 








Governing Committee of New York Stock Exchange 
Propose Increase in Membership of Committee on 
Arrangements. 

The Governing Committee of the New York Stock Ex- 
change on May 7 recommended an amendment to the Consti- 


| tution to provide two additional members to the Committee 


on Arrangements, bringing the total membership of that 
Committee to nine. 
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Youths Serve as Acting Officials of New York Stock 
Exchange for Day. 

Robert Palmer, eighteen year old floor page, was Acting 
President of the New York Stock Exchange on May 8, 
E. H. H. Simmons having turned over his duties for 
the day to the youthful employee. Palmer was assisted by 
a fellow page, Harold Goodfellow, seventeen, who was 
Boys’ Day Chairman of the Board Room. Three other 
boys, Vincent Martin Byrne, John Walter Schuh and Willard 
Van Klontz, employees of the Stock Clearing Corporation, 
officiated respectively as President, General Manager of 
the Day Branch, and General Manager of the Night Clearing 
Branch, of that organization. The occasion of the ceremonies 
was the annual observance by the Stock Exchange of Boys’ 
Day in Industry, inaugurated by the Stock Exchange 


eight years ago, and observed generally throughout industry 
at the present time. 








W. B. Potts Resigns as Director of Stock Clearing 
Corporation. 

The Stock Clearing Corporation reported this week the 
resignation from its board of directors of William B. Potts 
who last week resigned as a member of the Governing Com- 
mittee of the Exchange. 





Volume of Stocks Sold on Chicago Stock Exchange in 
First Four Months of 1930 Far Exceeds That of 
Same Period Last Year. 

The cumulative volume of stocks sold on the Chicago 
Stock Exchange for the first four months of 1930 is 40% 
greater than the stock volume for the same time a year ago, 
figures compiled by the Exchange showed on May 1. The 
Exchange reports as follows: 

The volume for the first four months this year was 29,435,800 shares 
as compared with 21,007,000 for the first four months a year ago. 

The April 1930 volume was 10,435,800 shares as compared with 3,961,000 


shares for April 1929, making this year’s April volume 168% greater than 
April a year ago. 

The par value of bonds sold on the Chicago Exchange for the first four 
months this year is $15,123,000, nearly seven times the $2,183,500 par 
value for the first four months of 1929. 

The April 1930 bond volume stands at $4,573,500 as compared with 
$504,500 for April of a year ago, an increase of 900%. 

Comparative figures by months for 1927, 1928, 1929, and 1930 follow: 


STOCK IN SHARES. 
Month— 





1927. 1928. 1929. 1930. 
kbs cdnscnsencssrardoae 713,875 1,708,694 6,829,000 4,541,200 
DE oenkcnuondunednaneie« 714,225 1,348,659 5,321,000 6,219,800 
Pa Hebi cackhea cnnaksdanen 623,635 2,503,976 4,896,000 8,349,700 
Rss as psbbnadudceascscdnescs 842,470 3,096,460 3,961,000 10,435,800 
Tai ctebbnnsnccniedeabos 2,894,205 8,657,789 21,007,000 29,435,080 
BONDS PAR VALUE. 

Month— 1927. 1928. 1929. 1930. 
ae ee ee $1,146,100 $868 ,000 $551,500 $527 ,000 
IE ss oc:ms ig hb) di thai din ai stionl 814,150 813,000 470,000 3,071,500 
Dr apeiteavnewadhecancnne 1,108,500 99,000 657,500 6,951,000 
Me dnsenkubhdaakcdeeebe sean 1,824,000 690,000 504,500 4,573,500 

PRS ok. cn dnvnedndisnoasens $4,892,750 $3,270,000 $2,183,500 $15,123,00 








New Daily Trading Record for 1930 Established by 
Chicago Stock Exchange May 5—Volume on May 3 
Largest for Any Saturday. 


With a share-volume of 960,800, the Chicago Stock Ex- 
change established a new daily trading record for 1930 on 
May 5. It was the largest trading day on the Chicago 
Exchange since Oct. 30 1929, when 1,090,000 shares were 
traded and was the fourth largest day in the history of the 
Exchange. May 5 was the second largest day in bond trad- 
ing in the history of the Exchange. The bond volume, par 
amount that day was $750,000, compared with the all-time 
record of $815,000 made on March 11, this year. 

With a volume of 562,800 shares, Saturday, May 3 was 
the largest Saturday, two hours of trading, in the history 
of the Chicago Stock Exchange. It was also the largest 
two-hour trading day in bonds on the Chicago Exchange with 
$314,000 par value traded. The huge volume during the 
short session put the ticker 16 minutes behind the close of 
the market at 1la.m. It was the first time in the Exchange’s 
history that trading passed the half million-share mark 
during a two-hour session. The previous record two-hour 


trading day was on Saturday, Aug. 3 1929, when 340,000 
shares were traded. 








Increased Activity on Los Angeles Stock Exchange— 
Interest in Petroleum Securities. 

Activity on the Los Angeles Stock Exchange has shown a 
consistent increase since the market crash of last year, which 
resulted in a slump in volume on the Pacific Coast exchanges, 
it was pointed out by F. E. Sanford, Secretary and Manager 





of the Exchange, in his monthly business statement, issued 
May 2. He reports as follows: 


Value of shares traded in during April 1930 totaled $28,233,486, which 
is an increase of 20% over the $23,233,486 figure reported for March, a 
gain of 44% over the $19,654,013 value of February, an increase of 129% 
over the January value of $12,323,222 and a 43% jump over the $19,713,882 
figure of December 1929. Total shares traded in during April amounted 
to 802,360, as compared to 1,°46,947 for the previous month; however, the 
share turnover figures also include transactions in rights and scrip which 
contributed 41% of share volume in March nd only 24% in April, making 
the actual] share turnover during the past month greater than the preceding 
period. 

The daily average of transactions on this Exchange during the past month, 
which consisted of 24 working days, was 33,431 shares of $1,176,395 market 
value as compared to the previous month of 26 working days with 40,267 
shares of $929,132 market value. 

Market interest was centered mainly in petroleum securities, but the 
percentage of activity distributed throughout the list was greater than both 
the preceding month and April of last year. Oil stocks contributed 35% 
of share turnover and 43% of market value during the past month as com- 
pared to 32% and 39% in March. Activity in Oil issues during April of 
last year completely overshadowed the other divisions with 72% of the 
total share turnover and 57% of total market value for that period. Public 
utility issues accounted for 13% of total shares and 21% of total value for 
the period just closed as compared to 11% and 23% for the previous month 
and only 4 and 6% for April 1929. 

Among the market leaders were Transamerica Corp. up \% to a close of 
45 with a 69,400 share turnover for the month; Standard Oil of California 
up 7% points to a close of 73% with a 67,100 share turnover; Southern 
California Edison common with 59,800 shares closed at 68, a gain of 1\%; 
Rio Grande Oil common lost 1 point to 23% on a 55,700 share turnover; 
and Pacific Finance common, with 45,000 shares, gained 24% points to 
a 41 close. 








Monroe Hein, New York Stock Broker, and His Firm, 
Norman & Co., Enjoined by Supreme Court— 
Philip H. Leisert of Brooklyn Appointed Receiver. 


On the application of Henry S. Staples, Deputy Attorney 
General of the State Bureau of Securities, Justice May of the 
Brooklyn Supreme Court, on Tuesday of this week (May 6) 
signed an order enjoining Monroe Hein, stock broker, and 
his firm, Norman & Co., 42 Broadway, this city, as well as 
the wife of the broker, Mrs. Velma Hein, from the sale of 
securities, and later appointed Philip H. Leisert of Brooklyn, 
receiver for the firm, according to the New York ‘‘Times’’ 
of May 7, which continuing said: 


The restraining order was signed as Hein was on his way to Sing Sing 
to start a sentence of 18 months to 3 years imposed two weeks ago by Judge 
Donnellan in General Sessions. Hein, a former associate of Wilan M. 
Easterday, stock swindler, had pleaded guilty to the charge of defrauding a 
boyhood friend, Harry E. Pincus, of 115 East 169th St., of $8,200 in 1927. 
Easterday was sentenced to a term in the Federal penitentiary in Leaven- 
worth with Jules (Nicky) Arnstein in connection with the $5,000,000 Wali 
Street bond conspiracy ten years ago. 

In the motion for the injunction, Mr. Staples said that securities de- 
posited by some of the customers of Norman & Co. as collateral had been 
sold and the proceeds used in the general account of the company. He 
also said that, although customers had been informed that their orders 
for sale or purchase of securities had been carried out, in many cases this 
was not so. He also charged that money advanced as security by cus- 
tomers was checked out of the bank for Hein’s personal use. 

Mr. Staples explained that, although Hein’s wife had taken no part 
in the affairs of Norman & Co., her husband had conducted the business 
under her name. He said this made her a party to the injunction pro- 
ceedings, 

When officials of the Bureau of Securities raided a bucketshop in upper 
Broadway last November they found Hein there. It was contended that 
this concern cleared through Norman & Co. 

At that time, according to Mr. Staples, an injunction was issued against 
Hein. He was still under the injunction when the offices of Norman & Co., 
were raided. In view of the Sing Sing sentence, Mr. Staples said he would 
not press any contempt of court charges against Hein. 








Report Limiting Powers of Customers Men Adopted 


by Governing Committee of New York Stock 
Exchange. 


KE. H. H. Simmons, President of the New York Stock Ex- 
change, ‘announced on May 7 that the Governing Committee 
had adopted the report of the Special Committee which has 
been considering a revision of the Rules of the Exchange 
In rega'rd to so-called Customers Men, that is, employees who 
deal directly with customers and who by the nature of 
their duties often give advice in regard to the purchase 
and sale of securities and, in some instances, are authorized 
by customers to exercise discretionary power over their 
accounts. The announcement of the Exchange states that in 
substance this report recommends that the Committee on 
Quotations and Commissions adopt certain new ruies in 
regard to Customers Men, the principal change being a limi- 
tation of the right of Customers Men to exercise discretion 
for customers in the purchase and sale of securities. In 
discussing this aspect of the report, Mr. Simmons said: 

“The Exchange has come to the conclusion that the right to buy and 
sell securities for the account of a customer under a power of attorney or 
discretionary agreement is so important that it should, in general, be exer- 
cised by a partner of the firm. The Committee on Quotations and Com- 
missions has, therefore, been requested to adopt rules which will allow 
member firms to accept discretionary power over customers’ accounts only 


if the discretion is to be exercised by the partners of the firm. Provision 
will be made for the delegation of such discretionary power to certain 
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designated employees, provided the customer gives his consent and the firm 
assumes responsibility for the use made of the power by the employee. 
The adoption of these rules will be an added protection to persons dealing 
with members of the Exchange and is in line with the traditional policy 
of the Exchange.” 


With reference to the new ruling the “Herald Tribune” 
of May 8 said: 


The ruling of the Governing Committee is one of the most important 
promulgated in recent years, and brings to an end a long-established and 
widespread practice, 

It is understood that the ruling, which will affect thousands of specu- 
lators and investors, was made because of numerous complaints of losses 
made by customers of brokerage houses who have delegated to customers’ 
men the unusual powers of buying and selling securities at their own 
discretion and according to their own notions of prospective price move- 
ments. Thousands of stock buyers, it is understood, had adopted this easy 
practice of letting someone else make money for them. 


Complaints Follow Big Break. 

With the collapse of the bull market, however, many speculators found 
cause for complaint in the way in which their accounts had been handled. 
Either they were sold out too low or were not sold out. Either they should 
have been switched to the downside or they had been switched to the 
downside too soon. 

With customers’ men shorn of their discretionary powers stock buyers and 
sellers will not have any cause for complaint in the future, as only certain 
designated employees will be allowed to exercise discretionary power over an 
account and then only provided the customer has given his consent and the 
firm has assumed responsibility for the use made of the power by the 
employee. 

The effect of this ruling, it is believed in Wall Street, will be virtually 
to rule out of existence the discretionary accounts and the consequent 
inevitable causes of misunderstandings by customers. The subject of dis- 
eretionary accounts has been under investigation: for about six months, it 
was learned yesterday, by a special committee which has been considering 
a revision of the rules of the Exchange in regard to the customers’ men. 








W. M. Crane & Co., New York Stock Brokerage Firm, 
Permanently Enjoined by Supreme Court from 
Dealing in Securities—Horace S. Glassie Appointed 
Receiver. 


The brokerage house of W. M. Cr ne & Co., 180 Broadway, 
this city, on Monday of this week (May 5) was permanently 
enjoined from fraudulent dealings in securities, according to 
the New York “Times’’ of the next day. The granting of 
the injunction, which specifically restrains the firm from 
illegally executing any contracts called “‘puts and calls,’’ 
was hailed, it was said, as contributory to the passing in 
New York City of illegitimate ‘‘put and call’’ houses. We 
quote further from the paper mentioned as follows: 


William M. Crane, the President, of 796 Fairmount Place, and Joseph 
D. Sugarman of 305 West 98th St., also were named in the injunction. 
Justice John McCrate of the Brooklyn Supreme Court, who signed the 
order after th > defendants had consented to the motion, appointed Horac> 8. 
Glassie of 445 Lafayette Ave., Brooklyn, as receiver. Mr. Rackow, who 
represented the State Bureau of Securities, said that the firm had con- 
ducted a large mail order business. The business was just getting started, 
he declared, when the injunction was granted. He said the defendants 
circularized many prospective customers, painting glowing pictures of 
possible profits by the ‘‘put and call’’ route. 

One of the representations, ccording to testim ny given at the Bureau, 
declared that “‘it is not out of the ordinary to cash in fr m $500 to $2,500 
on a single option which would cost a customer from $20 to $125."" Ac- 
cording to Mr. Rackow, securities were never bought or sold on these 
“put and call’’ contracts, but the customer’s pro‘it was figured from the 
current market prices. This Mr. Rackow characterized as ‘‘gambling on 
the market.”’ In addition, a service charge of 50 cents a share arbitrarily 
was deducted, though the house did nothing to warrant this charge, it 
was said. Mr. Crane last night declined to comment. 








Progress in Establishment of Regional Clearing House 
Associations Reported by Clearing House Com- 
mittee of American Bankers Association. 


Progress in the establishment of regional clearing houses 
in the country districts as a means of strengthening banking 
conditions was reported by the Committee on Clearing 
Houses and Clearing House Functions at the meeting of 
the American Bankers’ Association Executive Council at 
Old Point Comfort, Via., on May 5. The report said: 


“The regional clearing house idea has been making definite progress. A 
number of new associations have been organized during the past half year, 
and additional ones are either under contemplation or in process of organiza- 
tion. Among them are those at Spangler, Pa., for Northern Cambria ; 
Ardmore, Okla., Southern Oklahoma; Cumberland, Md., Group 1; Lincoln, 
Nebr., 74 banks; Walla Walla, Wash., Blue Mountain Regional Clearing 
House Association; and Santa Rosa, Calif., for Sonoma County. 

“In Georgia, through the existing metropolitan, county and regional 
clearing houses, the ‘10 Point Plan’ is being pushed to accomplish standard- 
ization and uniformities. In Nebraska, in addition to the original regional 
clearing house in the Fremont district, there have been organized three 
regional clearing houses which are functioning satisfactorily. In Iowa the 
county plan has been employed in collaboration with examiners designated 
to specific regions. 

“In Minnesota there are four regional clearing houses, including the 
Southeastern Minnesota regional clearing house now being organized. 
Missouri presents three regional clearing house associations which are 
working in close co-operation with the banking department and designated 
examiners. In Illinois the work is progressing satisfactorily in co-operation 
with the Illinois Bankers’ Association. One regional clearing house of 
considerable extent was organized in the Southwestern part of the State 
and is being used as a model for further extension of the system. In 
Mississippi there are three county and one regional clearing house. In 





Oklahoma there are two regional clearing houses and two additional ones 
projected. 

“The organization of new clearing houses, particularly of the regional 
type, reflects in several ways the banking trends and developments of the 
past few years. . 

“The two greatest common factors universally agreed upon by bankers 
everywhere as required in a comparatively perfect system of banking are 
first that all of the dearly bought individual experiences of individual 
bankers shall be made a common possession available to all so that it 
shall not be necessary as it has been in the past for each banker to 
conduct his own experimental laboratory of banking practice and to pay 
the high tuition of such a system of education, and second that common 
standards of banking practice and ethics acceptable to all should be at 
least consented to and applied in the day’s work. 

“The Committee, after a survey of the entire situation throughout the 
country, recommends a continuance of the efforts to extend the system of 
regional clearing houses as a means of levelling off the difference between 
banking systems and continuing the fraternal and co-operative spirit 
which during recent years has done so much to soften the asperities of 
keen and aggressive competition.’’ 

The members of the committee are: ©. A. Chapman, President First 
National Bank, Rochester, Minn., Chairman; G. H. Mueller, Vice-President 
Fletcher-American National Bank, Indianapolis, Ind.; A. B. Taylor, Presi- 
dent Lorain County Savings & Trust Co., Elyria, Ohio. 








Bankshares Corp. of the United States, New York, in 
Receivership—Receiver Fails to Locate Assets. 


Upon the petition of Isidore Colton, holder of 100 shares 
of its class A stock, the Banshares Corp. of the United States, 
with offices at 11 West 42nd St., New York, on May 2 was 
placed in the hands of a receiver by Vice-Chancellor John 
Backes of New Jersey, according to a dispatch from Trenton 
on that day to the New York ‘“‘Times.”’ The affairs of the 
corporation were placed in the hands of Samuel I. Kessler of 
Newark who was ordered to post a bond of $50,000. Vice- 
Chancellor Backes also issued an order requiring the officers 
of the corporation, Frank C. Thomas, President, and H. H. 
Harrison, Treasurer, to show cause on May 6 why they should 
not be restrained from further conduct of the affairs of the 
concern. The dispatch furthermore said: 

In his complaint Colton set forth that the corporation had been organized 
in Newark in April 1928, as an investment trust, that its present assets were 
$759,973.56 and its liabilities $1,911,153. Colton alleged that a statement 
had been sent to stockholders on April 25 last, giving the corporation’s assets 
at that time as $2,431,545. Last June, the complaint asserted, a dividend 
of $25,700 had been declared and later paid out of the capital stock, not out 
of the concern’s earnings. He alleged further that the corporation's net 
loss amounted to $1,250,000 and that it had invested $225,000 in unsuccess- 
ful business enterprises. Its present condition, Colton declared, was due 


to excessive salaries to officers, inefficiency on the part of employees and 
illegal acts. 


According to the same issue of the ‘‘Times’’ (May 2) the 

Bankshares Corp. of the United States was organized in 
Newark, N.J., in April 1928, by William Harris, a New York 
attorney, but was taken over in December 1929 by a New 
York group headed by Frank C. Thomas, now its President. 
Its main office is now at 11 West 42nd St., New York, and 
its corporate office has been moved from Newark to Jersey 
City. 
In its issue of May 7, the ““Times’’ reported that at the 
hearing on May 6 held before Vice-Chancellor Backes in 
Newark, Mr. Kessler, the receiver, testified that he had been 
unable to locate $750,000 of securities which were supposed 
to be in the possession of the company and that the only 
assets he found in the New Jersey office of the company in 
Journal Square, Jersey City, consisted of a chair and a desk. 
We quote from the paper mentioned as follows: 


Hugh H. Harrison, Treasurer of the company, testified that all the 
securities had been placed with banks as security for loans or had been issued 
to subsidiaries to cover their loans. He said Frank C. Thomas, President 
of the company, had been authorized by the directors to handle the loans 
personally. 

+ + ” 

Leslie Vreeland, bookkeeper for the company, testified that the books did 
not show where the securities were. He said that under the William Harris 
regime, before the Thomas group took charge, Aaron Shapiro, New York 
lawyer had received $25,000 a year as chairman of the board. 

George T. Vickers, counsel for the Bankshares Corp., filed an affidavit 
by Thomas denying that the company had operated at a loss. 








Indiana Securities Commission Calls Upon Boston 
Stock Exchange to Show Cause Why Latter Should 
Not Be Removed from List of Accredited Exchanges. 


The following is from the “‘United States Daily” of May 1: 


State of Indiana. 
Indianapolis, April 30. 
Officials of the Boston (Mass.) Stock Exchange were ordered, April 25 
to appear before the Indiana Securities Commission, May 14, for a hearing 
to show cause why the Indiana Commission should not remove the ex- 
change from the list of accredited exchanges. 
Secretary of State Otto G. Fifield announced the action, saying removal 
would take from the Boston Exchange the privilege of exemption now 
permitted it. 


Lazity in Listing Charged. 

The Boston Exchange is charged with listing issues of securities which 
have not had a proper distribution prior to the listing and with listing invest- 
ment trust securities of newly organized corporations without distribution 
other than that of dealers or officers and directors. 
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It further is charged by the Indiana Securities Commission that a general 
laxity has existed in the listing committee of the Boston Stock Exchange and 
that proper examination or investigation of applications has not been 
made prior to listings, and that the exchange has listed securities of corpora- 
tions subsequent to their rejection by other exchanges. 

The notice was sent to the officers, directors and representatives of the 
Boston Exchange. 

Appearance is Asked. 


The Boston Stock Exchange was removed from the approved list of 
accredited exchanges of the Indiana Securities Commission 2 years ago, 
but was reinstated about a year ago following an examination and state- 
ments by exchange officials that there would be a strict enforcement of 
listing rules. 

“Every effort will be made to protect the investors of Indiana,”’ Mr. 
Fifield said in announcing the action. Following instructions from the 
Secretary of State, Mark W. Rhoades, Securities Commissioner, cited the 
Boston Stock Exchange to appear befure the Commission. 








Chicago Stock Exchange Suspends Kempner Bros. for 
Period of Five Days. 

The Chicago brokerage house of Kempner Bros. has been 
suspended by the Chicago Stock Exchange for five days for 
violation of Article 15, Section 1 of the Exchange, which deals 
with failure to meet obligations, according to advices from 
Chicago on Thursday of this week (May 8), appearing in the 
‘Wall Street News’’ of the same date. 








New York Deputy Attorney-General Orders Investi- 
gation into Market Situation of Celotex Stock— 
Calls for List of Shorts in Recent Decline. 


From the New York ‘‘Times” of May 9 we take the fol- 
lowing: 


Deputy State Attorney-General Watson Washburn, in charge of the 
State Bureau of Securities, 74 Trinity Place, announced yesterday he had 
ordered an investigation into the market situation of the Celotex company’s 
stock. Mr. Washburn said he was desirous of knowing the cause for the 
recent short position of the stock on the New York Stock Exchange and was 
asking the Exchange authorities for a complete list of shorts in the stock 
at the time of its drop. 

Announcement of the investigation by Mr. Washburn followed news 
that the company, which manufactures building board made from bagasse, 
a refuse from sugar refineries, is defendant in a receivership bill filed in 
the Chancery Court in Wilmington, Del. The bill was filed Wednesday 
on behalf of David Adler of Ridgewood, N. J., who says he holds fifty 
shares of the stock. 

From a price of $43 a share the stock dropped to $23 a share on the 
news that the receivership bill had been filed. Mr. Washburn also said 
that Deputy Attorney-General Richard Sherman here had requested 
Assistant Attorney-General Richard Plummer of Newark to examine 
Mr. Adler and submit the result of the interrogation to the Bureau of Se- 
curities. It was said this would be done. 


Likewise in its issue of May 9 the ‘‘Times” printed the 
following from Chicago May 8: 


The following statement has been made sent under date of yesterday to 
stockholders of the Celotex company and associated companies by B. G. 
Dahlberg, President of the Celotex. 

“The news ticker to-day carried an item that one David Adler filed suit 
in Delaware making the allegation that he is the owner of fifty shares of 
Celotex common stock, that the company is insolvent, and objecting to 
the management, praying that a receiver be appointed. This was our 
first information, as nc summons was served on any representative of the 
company: . 

“Our attorneys immediately made investigation and found a bill had 
been lodged in the clerk’s office in the Chancery Court at Wilmington, 
with instructions to withhold process until further order from Adler. 

“Our counsel have been instructed to take necessary steps to protect 
the company and its stockholders in this proceeding. Adler is not a 
stockholder of record of the company, and the company has had no dealings 
with him of any kind. 

“I wish to assure you that the Celotex company is in good condition 
and that its business is sound and prosperous. While we suffered from 
the general depression in November, December and January, our business 
began to change for the better in February, and in March our business 
improved to the extent that the net profits for that month amounted to 
about $126,000, against $116,000 in March 1929. Also from November 
to February we made changes and improvements in the plant which, 
without the necessity of any additional machines, have added some 20% 
to production capacity and have effected a reduction in the unit cost of 
manufacture. The semi-annual statement for the period ended April 30 
will be sent to all stockholders about May 20.” 








Resources of National Banks Decline a Billion and a 
Half in Period From Dec. 31 Last to March 27. 


Comptroller of the Currency John W. Pole issued the 
following statement on May 6 concerning the condition of 
National banks as disclosed by the reports to him as of the 
close of business March 27 1930, the date of the recent call. 


The aggregate resources of the 7,316 reporting banks in the continental 
United States, Alaska and Hawaii amounted to $27,348,498,000, which 
was a decrease of $1,533,985,000 since the returns made by 7,408 banks 
on Dec. 31 1929, the date of the preceding call, and a decrease of $1,673,- 
414,000 in resources reported for 7,575 banks as of March 27 1929, the date 
of the spring call a year ago. 

The loans and discounts, including rediscounts, on March 27 1930, were 
$14,648,753,000 and showed decreases in the 3 and 12 month periods of 
$501,293,000 and $201,173,000, respectively. 

Investments in United States Government securities of $2,722,843,000 
showed an increase since Dec. 31 last of $110,756,000 but a decrease in 
the year amounting to $373,917,000. Other bonds and securities owned 
aggregating $3 832,829,000 were $12,927,000 less than reported in Decem- 
ber, and $141,166,000 less than owned 12 months ago. 

Amounts due from correspondent banks and bankers, including reserves 
with Federal Reserve Banks and items in process of collection, totalled 
$3 871,421,000 showing decreases since Dec. 31 1929, and March 27 1929, 





of $889,672,000 and $918,768,000, respectively. Cash in vaults of $350,- 
641,000 was $42,689,000 less than reported 3 months previous and $12,- 
850,000 less than reported a year ago. 

Capital stock paid in was $1,704,408,000, which amount showed a 
decrease of $65,000 in the 3 month period, but an increase of $71,137,000 
in the year. Surplus and undivided profits aggregating $2,094,739,000 
showed increases in the 3 and 12 month periods of $49,320,000 and $27,- 
669,000, respectively. 

The amount of national bank notes outstanding on the date of the recent 
call was $649,703 ,000, showing increases of $3,283 ,000 and $1,855,000 since 
the dates of the preceding call and the spring call last year, respectively. 

The total deposits on March 27 1930, were $21,640,978,000, which 
amount was $1,132,515,000 less than 3 months previous and $1 ,231,902,000 
less than reported for the spring call a year ago. In the total of deposits are 
included balances due correspondent banks and bankers and certified and 
cashier’s checks, &c., of $2,762,093 ,000, demand deposits of $10,364,021 ,000 
which include United States deposits of $200,796,000, and time deposits 
of $8,514,864,000. Reported with time deposits are postal savings of 
$100,880,000, time certificates of deposit of $1,334,298,000, and deposits 
evidenced by savings pass books of $6,041,194,000, the latter amount 
represented by 15,576,492 savings pass book accounts. 

Bills payable of $144,694,000 and rediscounts of $80,960,000, a total of 
$225,654,000, showed reductions since Dec. 31 1929, and March 27 1929, 
of $319,933,000 and $478,158,000, respectively. 

The percentage of loans and discounts to total deposits on March 27 
1930, was 67.69, in comparison with 66.52 on Dec. 31 1929, and 64.92 on 
March 27 1929. 








Insurance Stock Averages During April Reported by 
Hoit, Rose & Troster. 

The market for insurance stocks reached a new peak of 
activity in April, recording, it is stated, a greater turnover 
than in any previous month of 1930. Following the trend of 
other security markets, insurance stocks advanced steadily 
during the first 3 weeks of April and then went through a 
short-lived reaction. The w-ighted average of 20 leading 
insurance stocks, as compiled by Hoit, Rose & Troster, 
started on April 1 at 76 and reached a new high level for the 
year at 77. The subsequent reaction carried the average 
price down to 73, which in turn was followed by a rally to 
74 on April 30. The statistics supplied by Hoit, Rose & 
Troster, follow: 























April 1. April 11. April 28. Aprtl 30 

SEGA cc cscewecone 155 164 147 145 
AGE FO. cn caceccsaes 73 75 69 67% 
PEE Es we disennsenae 98% 98 94% 94 
DE io gis nto dwn os 21% 21% 20 174 20% 
Continental Casualty - --- 40 40 39% 3944 
Globe & Rutgers-- 1,175 1,240 1,180 1,180 
Great American --- 37% 38 37% 37% 
ssc cadanee 30 35 29% 30% 
MOUEE 6 « co ctewngunwnae 61 63% 55 55% 
E.. o aducacocoese 36 37 34 33% 
Hartford Fire....-.----- 87% 86% 81 81 
Home Insurance..-.-.--- 47 47% 47 47% 
National Casualty --.--.--- 20% 22 20 20 
National Liberty --.------ 17% 17% 16% 16% 
Province Washington-.-- 79 83 73 74 
Springfield F & M-.-.-..-- 153 160 156 156 
ee 1,575 1,560 1,540 1,525 
U. 8. Casualty.........- 81 82 78 77 
eS SS aes 85 90 82 82 
Westchester. ..-...-.-.--- 68 72% 66 67 

Weighted average--.--- 76 77 73 74 











New High Records for Year in Bank Stock Averages 
Reported by Hoit, Rose & Troster. 


Except for one reactionary day, the trend of the bank stock 
market in April was upward 11 leading issues establishing new 
high records for the year according to Hoit, Rose & Troster 
which reports that the weighted average equaled the year’s 
high 5 times during the month. Opening at 204, the average 
declined to a low of 193 on April 28, but closed on April 30 
at 196, a recovery from the low level of 3 points in 2 days. 
The range for the month of April in the stocks used in the 
Hoit, Rose & Troster averages was as follows: 























April 1, Aprti 10. | April 28. | Aprtl 30 
OO Se 139% 148 138% 141 
PE can cecwncesensenn 176% 174 170 177 
Central Hanover 388 405 386 390 
SE Ssacbaacenne im 168 166% 166% 166 
Chatham... 136% 139% 135 133% 
Chemical--._.-.-. 86% 85% 80 81% 
CG vctitlind dwtaeaceeneneecu 243% 242 217 219 
Corn Exchange. -......-.----- 240 253 226 230 
OS ED 857 851 806 822 
. eee 70 68 62% 64 
LE TE 152 151 139% 140 
NN, eR ae 148 146% 138% 138% 
Rh 2 EE 325 320 303 310 
Public National........--.--.- 143 142 141% 152 

Weighted average.-...----- 204 204 193 196 











F. W. Blair of Guardian Detroit Union Group Declares 
Group Banking Fosters Civic Progress—Address 
Before Reserve City Banker’s Association. 

To keep pace with the present trends in business and 
merchandising, banking has been forced to seek entirely new 
types of organization, of which group banking is proving the 
most effective, said Frank W. Blair, Chairman of the 
Board of the Guardian Detroit Union Group, Inc., in an 
address before the annual meeting of the Reserve City 
Bankers’ Association at Memphis, April 28. According to 
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Mr. Blair “it would be a tragedy to develop in this country 
any system of government or of banking which would take 
from the smaller communities the habits, customs and 
practices present at their inception. Group banking de- 
stroys none of these things. On the contrary, it fosters 
civic progress and achievement.” 

Mr. Blair pointed out that the three forms of new banking 
structures which are developing in the United States are 
chain, branch, and group banking. He continued: 

“Chain banking can be defined as an arrangement through which an 
individual or a corporation exercises some control over but owns only a 
minority interest in the stock of several banks. The term ‘chain banking’ 
does not apply to situations where holding companies own all or approxi- 
mately all of the stock of banks. Thus chain banking differs, funda- 
mentally, from unit banking and group banking. Its strength or weak- 
ness can best be tested by determining whether minority control of sev- 
eral units, situated at some distance from each other, and in different 
economic areas, is conducive to the best interests of stockholders and 
clients throughout the chain. Certainly the chain is no stronger than its 
weakest link. 

“The weakest link in a banking chain is the one which permits divided 
authority and control, diversified management policy, and consequently 
disunited and haphazard methods of investment. The chain banking idea 
combines too many indefinite propositions in its scope to satisfy us as to 
its soundness.” 

In turning to a consideration of branch banking, Mr. Blair 
stated that there are a number of obstacles to be overcome 
before branch banking can be successful. “The greatest of 
these seems to be the fear on the part of many people that 
an undue concentration of credit would result from such a 
change,” he said. Mr. Blair went on to say: 


“They fear that officials of a branch appointed and placed by the con- 
trolling heads would look to the home office for guidance and direction 
and that local credit needs would receive scant consideration while the 
community’s capital, represented by deposits in the branch, would be 
used elsewhere. Undoubtedly these, and other objections will ultimately 
be overcome by the working out of a plan which will make provision for 
a certain amount of local autonomy and local representation in the councils 
of the central organization. However, this will take time. 

“To meet the present requirement for relief, the group system has been 
evolved. It embodies all of the best points of branch banking and con- 
tains none of the faults of chain banking. The bank in the average small 
community has been organized as a civic project. Like other civic projects, 
its success was accomplished through zeal, loyalty, fervor, pride and patri- 
otism. As institutions grow that are created and fashioned in this way, 
there is drawn into them the essence and spirit of life in the communities 
where they exist. The destruction of this spirit would be inexcusable. 
The removing of anything from such an institution to a foreign place 
or the transfusion into it of foreign elements from other communities 
without test as to whether the two properly mix, is contrary to the 
ideals and ethics upon which American business and banking is founded. 

“The group idea does neither of these things. It provides for retention 
of separate management in the several communities. It provides for such 
building of capital and extension of credit as conditions require. It per- 
mits through its central organization the bringing to each unit of the 
special talents, methods and practices which can be evolved only through 
organized effort. 

“Group banking may be defined as the complete ownership and control 
of the stock of various banks by a holding company. From the standpoint 
of stockhold*rs, the group bank idea provides investment for their capital 
in the activities of many communities and industries, and, therefore, a 
greater element of security than in the case of a unit bank. Stock of 
group companies being listed on the larger exchanges, there is provided for 
it a market not available to owners of stock in the smaller banks. 

“The group brings to the bank in the small city all of the benefits of 
branch banking practice. It eliminates the dependence of the unit bank 
upon a single industry. It assists in the development of the trust business. 
It provides for the dissemination of technical advice from an organized 
staff. Strength is featured through the unification of publicity and adver- 
tising activities, and there is brought to the individual unit the best ideas 
in the development of new business. The hazard attending the selection 
of outside investments by the smaller banks is eliminated because sound 
investments can be made available through group investigation and pur- 
chase. From the standpoint of communities, group affiliation brings 
strength and co-ordinated effort. Because group policies provide for local 
men of the community in the active management of each bank, the com- 
munity is given greater avenues for investment and greater resources for 
strength. Group contacts present an avenue for the dissemination of know- 
ledge and accurate thought pertaining not only to business but to economic 
trends which the smal] unit bank is helpless to acquire. 

“We are witnessing an upheaval of business practices which will in no 
way change the basic standards of business life, but which will revolution- 
ize many practices and will cause the American public to supply their 
wants from new sources. It would be childish for us to blind ourselves to 
these facts. It would be futile for bankers to attempt to convince the 
people of this country that a reorganization of business methods has no 
effect upon the profession of banking; or even worse, that it is unnecessary 
for banking to readjust itself to meet modern conditions. 

“It all can be boiled down to this question: With the tremendous com- 
mercial expansion of our country, is the smaller unit bank equipped to 
extend the services now demanded of banks? The old simple form of 
banking wherein bankers relied upon their personal contacts and knowledge 
of their customers’ character and needs is being discarded solely because 
the demands made upon the bankers’ time and energy have made it 
necessary.” 

Mr. Blair pointed out the marked changes in banking 
practice, particularly in credit methods, trust functions, 
thrift education, and well trained officials, and said: 

“This country has assumed eminence as the foremost nation in the 
world by the building up of its economie power, but it can continue in 
its position only by the employment of that wealth for the general good 
of mankind. Industry cannot expand unless it is properly financed. In- 
dustry leans upon banks to an extent which it probably does not realize 
itself, and there is an assumption, which bankers must make warranted, 


that the business life of this great American republic will continue as | a unit bank. 





long as the bankers continue sound necause they are the blood and soul 
ef our business being, 

“The time has now come when industry has found it fitting to develop 
and expand through mergers. It is virtually demanded that banks do 
likewise. Industry has learned that big things can be done only in a big 
way. Bankers cannot fail to appreciate that their duty is to provide ade 
quate financial service to the American public that demands it.” 








A. P. Giannini Founder of Bank of Italy Forecasts Nation- 
wide Branch Banking Before House Committee Inquir- 
ing Into Branch and Group Banking—Holds Inequalities 


In Reserve Requirements Discriminate Against City 
Banks. 


If there were in the United States 15 or 20 large nation- 
wide branch banking systems to co-operate with the Gov- 
ernment, a solution of the farm problem could be brought 
nearer than by any other method, A. P. Giannini, founder 
of the Bank of Italy and Transamerica Corporation, stated 
May 8, appearing before the House Banking and Currency 
Committee at hearings on branch, chain and group banking. 
Some policy then could be agreed upon of not lending on 
land unfit for cultivation, and not extending excess credit 
on any land, thus tending to eliminate overproduction, he 
said. Referring thus to what Mr. Giannini had to say 
before the Committee the United States Daily reported his 
further declarations as follows: 


Mr. Giannini, who retired from active participation in the Trans- 
america Corporation and its subsidiaries on May 6, the occasion of his 
60th birthday, emphasized that the statements made by him to the Com- 
mittee were personal opinions only, and that he was not speaking for 
the Bank of Italy or Transamerica Corporation. 


Anomalous Situation. 


The witness agreed with James A. Bacigalupi, chairman of the ad- 
visory committee of the Bank of Italy, National Trust and Savings 
Association, who appeared before the Committee May 6 and 7, that 
world-wide branch banking is the ideal system and the one that should 
be permitted to American banks. Nation-wide branch privileges should, 
in his opinion, be extended to national banks since they already have 
the privilege of establishing branchs in foreign countries. He stated 
that he considered it anomalous for banks to be permitted to establish 
foreign branches but not domestic. 

Group banking, said Mr. Giannini, is a step in the right direction. 
It is better than unit banking, but holding company control is the wrong 
method, he said, since there should be one charter, one capital structure, 
one board of directors, and one organization. 


Nation-wide Branches. 


Trade area branch banking as recommended by the Comptroller, he 
declared, might be a good beginning, but would be better on a nation- 
wide scale. Other industries are not so restricted, he added, and there 
is no logical reason to limit financial institutions. Why should not 
New York banks have branches in New Jersey and Connecticut and 
California banks in Nevada, he asked? 

Mr. Giannini declared that if: trade area branch banking were the 
method decided upon by Congress, there should not be more than 12 
areas to start with, and it would be better if there were only five or six. 

Mr. Giannini asserted that the trade development of this country 
with South America had largely resulted from the fact that two 
American banks have branch connections there, and said that America 
would have a greater volume of trade with that section of the world 
with more adequate banking facilities there. 

When asked by Representative McFadden (Rep.), of Canton, Pa., 
Chairman of the Committee, what would be the effect on the Federal 
Reserve System of the permission for nation-wide branches, Mr. 
Giannini stated that the 15,000 or more banks that are not now members 
of the system would be included as branches of large banks that are 
members. A big bank could not do without the Federal Reserve System, 
he said. There are many functions that it performs to aid them, an 
important one being the transfer of funds by wire to every section of 
the United States. He pointed out, however, one result of the present 
law that works to the disadvantage of the development of a branch 
system. 

The reserve against deposits required of member banks in smaller 
cities and towns is less than that required of banks in San Francisco 
and other Reserve Cities, and Central Reserve Cities, he said. For that 
reason the Bank of Italy, in taking over banks in other cities, has found 
it necessary, because the head office is in San Francisco, a Reserve City, 
to increase the reserve carried with the Federal reserve bank of that 
city. That situation should be remedied, Mr. Giannini thought. 

Mr. Giannini stressed the fact that the Bank of Italy interests had 
entered New York City as early as 1918, so that this could hardly be 
called a new development. 

Nation-wide branch banking is coming, Mr. Giannini declared, and 
it cannot be stopped. There are many good small country banks, and 
a system of branch banking should not be forced upon them, he agreed, 
but, in his opinion, there would not be any necessity for forcing since 
the unit bankers would welcome the opportunity to share in the benefits 
of the larger system. 

Representative Fenn (Rep.), of Connecticut, doubted if there is any 
necessity for branch banking in his State, declaring that new unit banks 
were being organized regularly and making profits. The witness stated 
that, while he was not familiar with conditions in New England to any 
great extent, he thought branch banking would be helpful. 


Healthy Development. 

The growth of group banking has been a healthy development, Mr. 
Giannini declared. Branch banking is the only real system, however, 
he asserted. The Comptroller of the Currency should be permitted to 
examine the holding company of the group, he added. 

The small towns of the country are drying up, the witness stated. 
How a bank can continue to exist with profit in a small town unless 
it is a branch of a strong bank he cannot understand, he declared. He 


gave 5,000 as the minimum population of a town which could support 
The Bank of Italy has many branches in small towns, 











3286 


FINANCIAL 





CHRONICLE [Vor. 130 








some as small as 500, but if the small towns continue to dry up and 
disappear, some branches may have to be combined, he added. 

Mr. Giannini stated, when questioned on the subject by Mr. McFad- 
den, that he would prefer not to go into the matter of the Bank for 
International Settlements. 

Representative Wingo (Dem.), of Dequeen, Ark., asked the witness 
if the reason for the decline of the smail unit banks in rural districts 
was largely due to the fact that other lines of business were being 
concentrated in the larger centers and the banking business following. 
Mr. Giannini agreed that was one reason, but stated that perhaps poor 
management should be placed first as a cause of the country bank 
decline. 

The whole trend is toward concentration in all lines with greater 
efficiency and economy and better management resulting, he stated. In 
banking we will have eventually something along the line of the modern 
department store, where all financial services and facilities will be 
available, he added. 

Large Banks Watched. 

“A bank with $100,000,000 capital and many branches has many 
eyes,” said Mr. Giannini. “Before it can get very bad, someone will 
find it out. The clearing house, the examiners and auditors, and the 
Federal Reserve system are all watching it. The small bank is not 
watched so much.” 

Self-protection will bring about a self-correction of abuses, he con- 
tinued. 

Speaking of the effect of the replacement of unit banks by branches 
upon interest rates, Mr. Giannini declared the rates of interest charged 
on loans had been reduced in many places by the Bank of Italy and 
the rate paid on savings deposits has remained about the same. Loans 
bearing a high rate of interest are not the best loans, he declared. It 
is not scientific banking, moreover, he added, to charge a uniform rate 
for all loans. 

The Bank of Italy and other big banks* have done much in the way 
of humanizing banking, Mr. Giannini declared. Banks that want to 
grow must keep contact with an interest in the masses, he continued. 
Things have changed in big business, it is no longer “soulless,” he 
said. The little man is the best customer who stays with you through 
good times and bad, and isn’t always asking favors, he went on. 


Opportunities Increased. 

The development of branch banking instead of stifling opportunity 
for the young banker, gives him more, according to Mr. Giannini. 
Many of the leading officers of the Bank of Italy have come from the 
smaller branches, he added, and it has given them a new enthusiasm 
and an added ambition. 

No fear need be felt, Mr. Giannini stated, that the present leaders 
of branch and group banking will pass on and not be succeeded by 
men equally capable. Even better material will come on from the 
ranks, he said. Business men do not wait now for death to take them 
out of business any more, he declared, but retire while they are still 
in their prime, making place for others. 

Mr. Giannini declared it was easier to examine a branch banking 
system than to examine a great number of unit banks. 

For one thing the large branch banks have a better system of records, 
he explained, adding that the Bank of Italy has its own auditors and 
examiners and the Federal examiners use their reports. They do not 
depend upon them, but make their own independent examinations, he 
— He favors better pay for national bank examiners and more of 
them, 

Concentration Not Feared. 

Mr. Giannini sees no fear of a money monopoly or too great a con- 
centration of banking. There will always be competition, he declared. 
The independent unit bank will not be destroyed but will be continued 
in the form of a branch and strengthened by the change, he said. 

In response to questions from Representative Brand (Dem.), of 
Georgia, Mr. Giannini stated the Bank of Italy does lend to farmers 
on real estate and farm land and other security. It does not lend on 
crop mortgages, he declared, because it considers that bad banking. 








Governor Young of Federal Reserve Board, Before 
Executive Council of A. B. A., Points to Responsi- 
bility of Bankers in Developing Sound Banking 
Traditions—Too Rapid Expansion of Brokers’ 
Loans Endangers Business Stability. 


“That what we need is co-operative action in the develop- 
ment of sound banking tradition’’ was asserted by Roy A. 
Young, Governor of the Federal Reserve Board, in addressing 
at Old Point Comfort, Va., on May 7, the Executive Council 
of the American Bankers’ Association. Governor Young 
warned member banks that ‘‘the resources of the Federal 
Reserve System are not inexhaustible; that such another 
three weeks like those that occurred last autumn may come 
at a time when these resources will be more nearly used up.”’ 
‘‘A bank may know that its security loans are perfectly safe,”’ 
he said, ‘‘and yet it may recognize that too rapid growth in 
these loans endangers the stability of the Nation’s business. 
From the “United States Daily’’ we take the full text of 
Gov. Young’s speech as follows: 


Panic Averted. 

Events of last Autumn are still close enough to be fresh in our minds and 
yet they are now distant enough to make it possible to appraise them and to 
draw lessons from them for our future guidance. During the market break 
and the disorganized conditions that prevailed in the last week of October 
and the first half of November. the great commercial banks and the Federal 
reserved system acted in a manner of which we have just cause to be proud. 

An unprededented drop in security prices and a gigantic withdrawal of 
funds from the market by out-of-town and non-banking lenders occurred, 
and the member banks stepped in courage usly and promptly to take over 
the burden occasioned by these withdrawals, while the Federal Reserve 
System stood by the banks, both by discounting paper freely and by placing 
large sums in the market through the purchase of securities. A panic and a 
collapse of our credit machinery was averted. 

Not only did our banking system rise to the occasion when panic threat- 
ened, but the key member banks showed foresight in preparing for this 
Possible developmen: by putting their house in order many months in ad- 





vance through using their influence to curb the growth in the volume of 
credit used in the security market. 

Brokers’ loans and total security loans of New York City banks in the 
middle of last October were actually smaller than a year earlier, and their 
ability to take care of the situation was in no small measure due to the 
fact that they had refrained from participation in the enormous growth of 
security loans that occurred in 1928 and 1929, notwithstanding the at- 
tractiveness of the returns and the essential safety of the loans. The 
Federal Reserve System, for its part, pursued for two years a policy of firm 
money, expressed in higher rates, in sales in the open market, and in 
exerting its influence against improper uses of Federal Reserve facilities. 

We can, therefore, congratulate outselves on at least a part of our 
activity during the period preceding the market break, during the break 
itself, and the subsequent readjustment. And yet there is food for serious 
thought in the fact that, under our excellent banking system and with our 
unexcelled financial strength, we nevertheless came to the brink of a col- 
lapse, had to resort to heroic action to prevent a panic, and were not able 
to avert a period of violent disorganization followed by severe liquidation 
and what appears to be a business depression. 


Result of Expansion. 

Is this unavoidable? Is it necessary for this country to go through 
periods of reckless exuberance, accompanied by enormous credit expansion 
and by fantastic levels of money rates that profoundly disturb the financial 
and business structure not only here but all over the world? And to have 
these periods culminate in abrupt reversals, violent liquidation, and a feeling 
of discouragement and depression? If all this is inevitable, it is very re- 
grettable, for the cost of these excesses is borne throughout the land, 
with echoes across the ocean, in languishing enterprise, in unemployment 
and in general depression. 

We are no longer an isolated young country, with unlimited resources, 
but with no important influence on world affairs. On the contrary, we 
are in the very centre of the world picture and our prosperity or depression 
is a matter of grave concern throughout the world. We have two-fifths 
of the world’s stock of monetary gold, we have financial claims on the 
rest of the world larger than any nation ever had, and we have a market for 
equities in enterprises, which for breadth, volume of operations, as well as 
violence of movement has no equal in the world. 

As bankers, we can not but feel the heavy responsibility which this 
preeminence places on our shoulders. I am a banker by profession. For 
years I was a commercial banker, for a decade I was a Reserve banker in 
an agricultural community, and now for two years and a half I have been 
connected with the central supervisory and coordinating body of our 
banking system. In short, I am no outsider, but one of you, and I should 
not invite your attention to matters that I myself, as a banker, would 
not care to consider, nor suggest any course of action that I myself, were 
I a commercial banker, would not care to follow. 

One weakness in our banking structure arises, paradoxically enough, 
from its very strength. Because we are strong and have great resources, 
because we have ample gold reserves, and because we have a Federal 
Reserve system that stands ready to help us in emergencies, we are a little 
inclined to depend on our ultimate power to pull ourselves out of diffi- 
culties, and not to exert our utmost efforts to avoid these difficulties. 
Prior to the establishment of the Federal Reserve System the great metro- 
politan banks were the last resort of the country’s banking system; on 
them rested the ultimate responsibility for avoiding catastrophe, and 
though these banks were not always able to avoid it, they were never 
entirely free from the feeling that it was their duty to so conduct their 
own affairs as not to endanger the financial fabric of the country. 

I fear that to some extent this feeling of joint responsibility has relaxed 
as the result in part of confidence that the Federal Reserve system is ready 
to stand by in the hour of need. The banks still feel the responsibility 
to their stockholders and to their depositors, but when it comes to respon 
sibility to the country at large there is a tendency to let George do it. 
And yet I am convinced that to an increasing, rather than a diminishing, 
extent the great key banks have a general public responsibility, less direct 
but no less binding than their duty to their own depositors and proprietors. 


Danger in Too Rapid Growth. 


A bank may know that its security loans are perfectly safe and can be 
liquidated at any time, and yet it may recognize that too rapid growth in 
these loans endangers the stability of the Nation’s business. The bank it- 
self may not be extending loans to the market for its own account, but it 
may be the agent for correspondents, banks and others, who may be pour- 
ing funds in dangerous volume into the market. 

A bank may not be indebted to the reserve bank except occasionally and 
for short periods at a time, but it may be a purchaser of Federal funds from 
other banks, and may be aware that in the aggregate there is a diversion of 
reserve bank credit to speculative uses. Let such a bank remember that 
brokers’ loans, and security loans in general, are safe only because there is 
an instant market for the collateral, that large sales of the collateral, though 
they may not impair the solvency of a particular bank, result in a drop in 
the value of the collateral back of more than one-half of the bank credit out- 
standing in this country, and that there is no telling when such a drop may 
terminate and what catastrophe may follow in its wake. 

Let such a bank remember also that the resources of the Federal Reserve 
System are not inexhaustible; that another three weeks like those that oc- 
curred last Autumn may come at a time when these resources will be more 
nearly used up, and that absolute security and confidence can be obtained 
only by so conducting the financial affairs of the Nation as to prevent 
violent expansions and contractions rather than merely to alleviate their 
consequences. One should not neglect to build a fireproof structure, nor 
to take precautions against careless handling of inflammable material 
merely because one has ample fire insurance and effective fire-fighting 
apparatus. One should not expose oneself and one’s neighbors to the 
dangers of a virulent bacillus simply because one has a trusty antitoxin. 

All Suffer in Collapse. : 

In practical and concrete language this means that we bankers have a 
responsibility beyond our own balance sheets for the general course of 
events: that we must look beyond the safety of the collateral offered us 
for a loan to the safety of the aggregate volume of collateral that we know 
is being offered for loans at all the banks; that when we see an unhealthy 
development getting under way we must not only protect our own imme- 
diate institution, but must take a broader view and act with reference to 
the interests of the entire community. 

And this is not philanthropy, nor even public spirit, though we can well 
afford to cultivate a public spirit, but merely enlightened self-interest. 
When a collapse occurs we all suffer in loss of business, even though we 
may not have to write off large losses on account of bad loans. 

The banker profits from general prosperity and suffers from general 
depression, and he can, therefore, reconcile a course of action taken with 
a view to the preservation of general business stability with the most 
hard’boiled attitude toward life, that some of us like to boast of in public 

In other countries, where banking development has been longer, and 
banking concentration has proceeded farther, certain methods of control 
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have been developed. A customer in England is not granted unlimited } 
credit on the basis of security offered as collateral; he is granted a line of 
credit in accordance with his credit standing and the requirements of his 
business, and he cannot easily exceed that line no matter how much col- 
lateral he may be able to present. 

I am not prepared to recommend to you this or any other specific course 
of action, but I do feel justified in calling your attention to our joint respon- 
sibilities and to suggest that what we need is cooperative action in the 
development of sound banking tradition, which alone will give assurance 
to the country of a lasting stability of its financial organization. To such 
cooperation I pledge my wholehearted support. 








Branch Banking on World Scale Urged by J. A. Baci- 
galupi, of the Bank of Italy, Before House Com- 
mittee Inquiring Into Branch Banking—Growth of 

fi] International Institution Created in San Francisco. 


World-wide branch banking was described as the ideal 
system before the House Banking and Currency Committee 
hearings on branch, chain and group banking, May 6, by 
James A. Bacigalupi, Chairman of the Advisory Committee 
of the Bank of Italy, National Trust & Savings Association, 
and general counsel for Transamerica Corp. Branch bank- 
ing without territorial limitations has been favored in prin- 
ciple for several years by the Bank of Italy group, he 
stated. The “United States Daily” of May 7, in thus report- 
ing him, gave the following further account as to what he 
had to say: 

“This privilege is now possessed by all of the leading foreign banks,” 
continued Mr. Bacigalupi, ‘and has been of great value in foreign countries 
in building up and holding their foreign trade. We have become a great 


commercial nation and our prosperity is dependent upon the efficient devel- 
opment of our foreign trade in all sections of the globe. 


Principle Recognized. 

“Congress has recognized in the Federal Reserve Act the principle that 
banking should follow this trade by giving to national banks the right, 
with the approval of the Federal Reserve Board, to establish branches in 
foreign countries.” 

The witness recognized that “our country is not now prepared by experi- 
ence or education to engage in nation-wide branch banking,” but believed, 
he declared, that ‘‘this type of branch banking under proper regulation 
and control, would give, in conjunction with foreign branches, the widest 
possible diversification of business and the greatest soundness.” 

It would not mean, in his opinion, that all of the parent institutions 
would be domiciled in New York City, but that there would be developed 
many strong commercial centers with banks fully able to exist inde- 
pendently of that city. The Bank of Italy operates a State-wide system 
of branches, the witness stated, under a great variety of conditions of soil, 
climate, industry, and business. 


No Particular Plan Advocated, 

While not advocating or supporting any particular legislative suggestions, 
Mr. Bacigalupi declared his bank is in a position, by virtue of experience in 
every aspect of branch banking, to ‘avail ourselves of any enlargement of 
the territory in which National banks may be permitted to engage in 
branch banking.” 

Group banking, if well organized and well managed, is a great improve- 
ment over the individual or unit form, the witness asserted, and a decided 
step in the right direction, but it is not so resourceful, flexible, efficient 
or economical as branch banking. Large scale branch banking over wide 
and diversified areas has demonstrated its decided superiority, wherever 
it has been tried, he declared, in that it is more economical, and provides 
local communities with a safer and more adequate banking service. 

In completing the presentation of his statement, Mr. Bacigalupi related in 
detail the various important steps in the development of the Bank of Italy, 
from its foundation in 1904, as a small district bank, to the enlargement 
of the organization to include 292 oifices—the largest branch banking 
system in the United States. 


School Children Aided. 

“In addition to its established offices, with their complete departmental 
facilities,” he added, “the Bank of Italy has, since 1911, devoted much 
time and expended considerable money in the encouragement of thrift among 
the school children of California. Through a school savings department, 
the bank contacts 1,671 schools, having an attendance of 285,000. Nearly 
$3,000,000 has been accumulated by these children.” 


Method of Acquiring Branches. 

Representative Strong (Rep.), of Blue Rapids, Kans., was the first 
member of the Committee to question Mr. Bacigalupi at the close of his 
formal statement. He asked about the method by which the Bank of Italy 
had acquired other banks, in view of the fact that California law, as stated 
by Mr. Bacigalupi, prohibited one bank from buying the stock of 
another. Mr. Bacigalupi outlined how individuals would buy the stock 
of banks which his organization wished to acquire, the assets of the bank 
being then sold to the Bank of Italy, and the bank itself liquidated, being 
converted into a branch. He denied that it was an evasion of the law, 
but done in strict compliance with the law. 

Mr. Bacigalupi denied that the Bank of Italy or any of its officers or 
shareholders, as such, were in politics, or had asked any political favors. 
Naturally, he stated, the 150,000 shareholders are interested in the banking 
policies of the State. If they feel that unjust and unlawful practices are 
being followed, they will, in their own interests, be likely to resent them, 
and do what they can to correct the situation. In the last gubernatorial 
election in California, he declared, the growth of branch banking was an 
issue. The former Governor was openly opposed to it. 


Doubts Danger of Monopoly. 

The State Superintendent of Banks in California has complete discretion, 
said Mr. Bacigalupi, over the establishment of branch banks of State institu- 
tions. The Bank of Italy went into Los Angeles in 1912 and built up a 
branch system. Local banks began to complain to the then State Superin- 
tendent of Banks, and as a result there was promulgated a ‘“‘de nova” 
rule to the effect that new branches might be established only in the 
locality where a bank had its principal place of business. This Mr. Baci- 
galupi felt to be wrong, discriminatory against the Bank of Italy, and in 





open violation of the State law. 


a 


The present Superintendent of Banks is giving the banks of California 
a square deal, he stated. He has no fear, he declared, of banks or bank 
shareholders getting control of politics for their own ends. The average 
holding of their stockholders is nine shares, and it is impossible for him 
to conceive, he asserted, of there being any consensus among Jews and 
Gentiles, Catholics and Protestants, wets and drys on any political issue. 

Mr. Bacigalupi stated that his group has some 488 banks in California 
and New York, and a bank with 87 offices in Italy. He does not fear any 
monopoly of money and credits. Competition will continue to be keen, 
and in addition the credit structure will be better organized and better 
controlled. 

Mr. Bacigalupi said he saw no necessity of the enactment of the bill 
recently introduced by Representative McFadden (Rep), of Canton, Pa., 
seeking to prevent holding groups from acquiring additional national and 
member State banks without first obtaining the approval of the Comptroller 
of the Currency or the Federal Reserve Board. 

It would slow up action in many cases, he declared, and would make 
the acquisition of new units dependent to too great an extent on the whim 
of an official, one of whom may have one attitude and his successor 
another. 


On May 7 Mr. Bacigalupi told the House Committee that 
if nation-wide branch banking were permitted, the Bank of 
Italy would put branches in all the leading centers of the 
country. In making this know the United States Daily of 


May 8 reported the May 7 hearing as follows: 

His statement was in direct response to a question from the Chairman 
of the Committee, Representative McFadden (Rep.), of Canton, Pa., “Tf 
there were now no lines as regards branch banking in the United States,” 
the Chairman asked, ‘‘would you plan your development to a point where 
you could and would put branches in every State?” Mr. Bacigalupi re- 
plied, ‘“‘Perhaps not in every State, but in the leading centres, certainly.” 

Mr. McFadden referred to a statement made May 6 by the witness in 
reply to a question from Representative Fort (Rep.), of East Orange, 
N. J., to the effect that he was opposed to the bill recently introduced by 
Mr. McFadden secking to prevent holding groups from acquiring control 
of additional national and State member banks without first obtaining 
the consent of the Comptroller of the Currency or of the Federal Reserve 
Board, and asked Mr. Bacigalupi to make clear his statement on that and 
the reasons for his opposition to the bill. 


Favors Status Quo Remaining. 

Mr. Bacigalupi stated that he had not entirely understood the question 
asked May 6, but that he is opposed to the passage of the bill at this 
time. It would have the effect, he feels, of placing an arbitrary power in 
the hands of certain officials without any standard or norm being. given 
upon which to predicate their consent. 

“If it came to an election of passing a bill of this kind,” he stated, 
“or passing one that would kill further progress in group banking, I would 
favor this bill. However, I favor a continuance of the status quo until 
Congress has completed its study and is ready to make a comprehensive 
and adequate legislative suggestion. In addition to giving arbitrary power 
to certain Government officials, it might give the public the impression 
that Congress opposes group and branch banking.’’ 

Mr. McFadden explained that there was some fear that during the 
continuance of the status quo, there might be dangerous developments in 
that weak groups might acquire a large number of banks and the public 
exploited by promotional stock-selling activities. There have been some 
activities of that nature already, he stated, where irresponsible people 
have attempted to form groups for stock jobbing purposes. It was to 
bring that situation to the attention of the public that his bill was intro- 
duced, he declared. It is admittedly a hurried measure, he continued, and 
introduced to bring out discussion and perhaps improvement. 

Representative Wingo (Dem.), of DeQueen, Ark., had expressed doubts of 
the bill, if enacted, being upheld in the courts. Moreover, he pointed out 
that the penalty of a $10,000 fine might not operate as a powerful deter- 
rent to a strong group in acquiring a strong bank. If the bill were enacted, 
he declared, those who wished to get around it might avail themselves of 
several obvious expedients. Another possibility would be the desertion of 
the national banking system and the Federal Reserve System by those banks 
that wished to emgage in group banking, he stated. 

In the course of his questioning, Mr. McFadden referred t> the recent 
press report that Bancamerica-Blair Corporation, an affiliate of the Trans- 
america Corporation, had purchased a 7% interest in General Foods 
Corporation, and to the fact that in the confidential exhibit presented to 
the Committee by the witness May 6, there was evidence of a number of 
large loans to firms engaged in the produce business in California, asked 
if these two things taken together were of significance in indicating that 
the Bank of Italy interests were getting into a favorable position to influence 
consolidations in the food producing and distributing concerns of the coun- 
try. Mr. Bacigalupi asserted that no such action was contemplated. ‘‘There 
is no connection,” he continued, “between the loams made by the Bank 
of Italy to its customers and the operations of Bancamerica-Blair 
Oorporation.”’ 

Packing Firms Are Customers. 

Mr. Bacigalupi stated that the Bank of Italy did have as customers the 
California Packing Company and the Libby-McNeil Company, but stated 
that these companies have a banking relationship with their competitors 
in California and with Eastern banks as well. He declared that he was 
not completely informed on the operations of Bancamerica-Blair Corpora- 
tion since he had no direct connection with the concern, but that he 
understood they were going to be represented on the Board of General 
Foods. Just how much woice one director would have in the management 
of the corporation was conjectural, he added. 

Wealth More Widely Diffused. 

Mr. Bacigalupi stated he did not agree with Representative Busby (Dem.), 
of Houston, Miss., that the trend is for the wealth of the country to be 
concentrated in the hands of fewer and fewer people. His experience indi- 
cates, he stated, that there was never a time in the history of the nation when 
wealth was distributed more generally than during the last 10 years. 

At the request of Mr. McFadden, Mr. Bacigalupi reviewed the difficulties 
that the Bank of Italy had experienced in getting permission to establish 
branches in Southern California. After the bank became a member of the 
Federal Reserve System, he declared, their competitors in that area at- 
tempted to influence the Federal Reserve Board as well as the State Super- 
intendent of Banks, prior to their taking out national charter, to impede 
their branch development. 

Opposed in California, 

There was a determined effort he said, to keep the Bank of Italy out 

of Southern California, or at least to hold them in check until others caught 
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up with them. At times, he said, they would get the approval of the 
California Superintendent of Banks and then be delayed by the Federal 
Reserve Board. Delays were encountered in Washington and in California. 
Eventually, practically all of their applications were approved by the 
Board, he said. 

Mr. Bacigalupi placed in the record a refutation of a specifie charge that 
had been made before the Committee in earlier years that in acquiring 
their Santa Maria branch there had been a forcing of a unit bank to join 
with them or be subjected to unfair competition. 

The witness stated that he seriously doubted the wisdom or necessity 
for giving the Comptroller or the State Superintendent of Banke the author- 
ity to supervise or examine the subsidiaries and affiliates of his group or any 
other group. 

Whenever necessary to trace holdings of stock of either a State or 
National bank to a holding company or other affiliate, it can be done under 
present law, he stated, and the bamks give every co-operation to that end. 








Federal Reserve Bank of Boston Reduces Discount 
Rate from 4% to 344% 

The Federal Reserve Board announced on May 7 that, 
effective May 8, the Federal Reserve Bank of Boston 
would reduce its discount rate from 4% to 344%. The 
4% rate had been in force at the Boston Reserve Bank since 
Feb. 13 when it lowered the rate from 4%. As noted in these 
columns last week (page 3100) the Federal Reserve Bank of 
New York reduced its discount rate May 2 from 3% to 3%. 
The rate at all the other Reserve Banks is 4%. 








Measure to Restrict Stock Sales Introduced in House 


—Bill Would Make It Unlawful to Offer for Sale 
Securities Not Owned. 


Use of the mails or of any means of inter-State communi- 
cation to offer for sale shares of stock not actually owned is 
designed to be prohibited as unlawful under a bill (H. R. 
12171) introduced May 5 by Representative Sabath (Dem.), 
of Chicago, Ill., according to the ‘United States Daily” 
which gives the text of the bill as follows: 


Be it enacted, &c., that it shall be unlawful for any person to deliver or 
cause to be delivered for transmission through the mails or in inter-State 
commerce by telegraph, telephone, wireless, or other means of communica- 
tion, any offer or sale of any shares of stock in any corporation, joint stock 
company or association, unless the person so offering said stock for sale 
shall have the ownership or possession, actual or constructive of such shares 
of stock. 

Section 2. That it shall be unlawful for any person to execute or cause to 
be executed any orders for the sale of any shares of stock in any corporation, 
joint stock company or association which have been transmitted through 
the mails or through inter-State commerce by telegraph, telephone, wireless 
or other means of communication, unless such person shall first ascertain 
that the person ordering or communicating such offer of sale, had at the 
time of the ordering or communicating of such offer of sale, the ownership 
or possession, actual or constructive, of said shares of stock. 

Section 3, Any person who violates any provision of this act shall be 
deemed guilty of a felony, and upon conviction thereof, shall, if a corpora-~ 
tion, be punished by a fine of not more than $10,000 for each offense, and 
all other persons so convicted shall be punished by a fine of not more than 
$1,000 or by imprisonment of not more than two years, or both. 

Section 4. For the purposes of this act, the term “‘person”’ shall mean any 
individual, association, partnership or corporation, and (or) any agent, 
factor or broker thereof. ? 


Section 5. This act shall take effect on the 16th day after the date of its 
approval. 








Bill Amending Federal Reserve Act Would Permit 


Increased Payments out of Earnings by Federal 
Reserve Banks to Member Banks. 


A revised bill (H. R. 12096) amending Section 7, of the 
Federal Reserve Act, by adding at the end of the first 
paragraph of that section, a new paragraph, regarding pay- 
ments out of net earnings remaining to be paid to the United 
States as franchise tax, has just been introduced by Repre- 
sentative Brand (Dem.), of Athens, Ga., said the “United 

aye ‘ . é 
States Daily” of May 6, in which it was also stated: 

The new paragraph would read as follows: 

‘From the amount of the net earnings which remain to be paid to the 
United States as franchise tax, as above provided, and before the same is so 
paid, there shall be paid annually to the member banks of the Federal 
Reserve system a sum equivalent to 2 % of their paid-in capital stock.” 

Mr. Brand is a minority member of the House Committee on Banking 
and Ourrency. ‘This is of the same nature,’’ he explained orally, ‘‘as a 
bill I introduced several days ago, but it is a decided improvement, in lieu 
of the other.” 

“If there is no franchise tax to be paid into the Treasury, the member 
banks will get nothing; but if there is any tax to go into the Treasury, the 
member banks will get a sum equal to 2% additional on the capital stock 


paidin. This bill will cost the 12 banks nothing if a franchise tax is earned; 
if it is not earned, it is doubtful if it should be paid.” 








Resolution Adopted by Senate Calls for Inquiry into 
National and Federal Reserve Banking Systems— 
Use of Their Facilities into Speculative Trading to 
Be Inquired into—Senators Glass and Kent 
Sponsors for Resolution. 

On May 5 the U. S. Senate adopted a resolution calling 
for a survey by a Senate Committee of the National and 
Federal Reserve banking systems ‘‘to comprehend specifically 
the administration of these banking systems with respect to 





the use of their facilities for trading in and carrying specula- 
tive securities,’ &e. Other phases of the inquiry will be to 
determine the extent of call loans to brokers by member 
banks; and the effect on the systems of the formation of 
investment and security trusts; the desirability of chain 
banking and the development of branch banking. The 
resolution in the form in which it was adopted follows: 


Resolved, that in order to provide for a more effective operation of the 
nationa] and Federal Reserve banking systems of the country the Com- 
mittee on Banking and Currency of the Senate, or a duly authorized sub- 
committee thereof, be, and is hereby empowered and directed to make a 
complete survey of the systems and a full compilation of the essential 
facts and to report the result of its findings as soon as practicable, together 
with such recommendation for legislation as the Committee deems 
advisable. 

The inquiry thus authorized and directed is to comprehend specifically 
the administration of these banking systems with respect to the use of 
their facilities for trading in and carrying speculative securities; the extent 
of call loans to brokers by member banks for such purposes; the effect on 
the systems of the formation of investment and security trusts; the de- 
sirability of chain banking; the development of branch banking as a part 
of the national system, together with any related problems which the 
Committee may think it important to investigate. 

For the purpose of this resolution the Committee, or any duly authorized 
subcommittee thereof, is authorized to hold hearings, to sit and act at such 
times and places during the sessions and recesses of the 71st and succeeding 
Congresses until the final report is submitted, to employ such clerical 
and other assistants, to require by subpoena or otherwise the attendance of 
such witnesses and the production of such books, papers, and documents, to 
administer such oaths, and to take such testimony, and make such 4x- 
penditures as it deems advisable. The cost of stenographic services to 
report such hearings shall not be in excess of 25 cents per 100 words. The 
expenses of the Committee, which shall not exceed $15,000, shall be paid 


from the contingent fund of the Senate upon vouchers approved by the 
chairman. 


According to the “United States Daily’? of May 6 the 
resolution adopted was a substitute drawn by Senator Glass 
(Dem.), of Virginia for a proposal submitted over a year 
ago (May 24 1929) by Senator King (Dem.), of Utah. 
The “United States Daily” also says: _ 


The Glass substitute was approved by the Banking and Currency Com- 
mittee, reported to the Senate and then referred under the rules to the 
Committee on Audit and Control of the contingent expenses of the Senate. 
The chairman of this Committee, Senator Deneen (Rep.), of Illinois, 
reported it to the Senate May 5 and on his motion the resolution was unani- 
mously considered and agreed to. 

The Chairman of the Banking and Currency Committee Senator Norbeck 
(Rep.), of South Dakota, has stated that he will name a subcommittee 
of probably five Senators to conduct the inquiry. At the present time, 
however, Senator Norbeck is not in Washington so the naming of the 
committee will await his return, expected by his office to be around May 10. 


Constructive Study Planned. 

Senator Norbeck announced when the resolution was reported by his 
Committee, and Senator Glass reaffirmed in an oral statement May 5, 
that it is not expected the inquiry will get under way until after the general 
elections in November, when more than one-third of the Senate must go 
before the people. 

Both Senators Norbeck and Glass emphasize that the inquiry is to be a 
constructive study rather than a ‘‘wild-eyed’’ investigation. 

‘‘We propose to attempt to determine the facts and remedies for certain 
evils that everyone admits now exist,’’ explained Senator Glass. 

In connection with the investigation, Senator Glass said that during the 
week he will introduce a bill which he has drafted to correct some of the evils 
he believes need attention and it is his hope that this measure will channel 
the course of the inquiry. Mr. Norbeck in a previous statement stressed 
that the investigation will be a careful and moderate analysis of the sub- 
jects mentioned in the text of the resolution. 

Senator Norbeck has said that he does not wish to head the investigation 
himself but has not announced who will be asked to take the leadership. 
Mr. Glass will be requested to serve on the committee. 


In its further reference to the resolution the ‘‘United 
States Daily’’ likewise said: 


Senate’s Action Expected. 


The Senate action in directing the banking inquiry had been expected by 
the Department of the Treasury, which has supervision over the National 
banks, and the Federal Reserve Board, which controls the Federal Reserve 
system, according to oral statements in their behalf. The Treasury, 
however, had no comment to make on the program. 

In the absence of the Governor of the Federal Reserve Board, Roy A. 
Young, the Vice-Governor, Edmund Platt, said the Board would make 
available to the Senate all of the information it had. 

‘The Board doubtless will be glad,’’ Mr. Platt added, “‘to give the 
Senate any information it possesses with relation to the subjects mentioned 
in the resolution.”’ 








Veto by President Hoover of Tariff Bill Asked by 1,028 
Economists—Say Measure Would Increase Cost of 
Living and Would Adversely Affect International 
Relations. 


A petition to Congress and Presiu.... cioover, seeking the 
defeat of the tariff bill by the former, or its veto by the 
President if passed by Congress, has been registered by a 
group of economists—1,028 in number—whose views were 
laid before Congress on May 5. The originators and first 
signers of the petition are: 

Paul H. Douglas, Professor of Economics, University of Chicago; Irving 
Fisher, Professor of Economics, Yale University; Frank D. Graham, pro- 
fessor of Economics, Princeton University; Ernest M. Patterson, Professor 
of Economics, University of Pennsylvania; Henry R. Seager, Professor of 
Economics, Columbia University; Frank W. Taussig, Professor of Eco- 


nomics, Harvard University; Clair Wilcox, Associate Professor of Eco- 
nomics, Swarthmore College. 


Other signatures to the statement are those of economists 
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of 179 colleges in 46 States of the Union.} Information in 
the “Herald Tribune” says: 


Following is the number of economists signing from leading universities: 


Columbia, 28 Wisconsin, 23 
N. Y. University, 22 Pennsylvania, 13 
Cornell, 18 California, 11 
Harvard, 25 Stanford, 7 
Yale, 14 Illinois, 14 


Princeton, 17 
Dartmouth, 24 
Chicago, 26 


Northwestern, 9 
Minnesota, 15 
Missouri, 15 


Many Business Experts on List. 


The signers include many economists connected with banks, public 


utilities, manufacturing industries, merchandising concerns and other 
business establishments. 


According to the petition ‘‘ a higher level of protection, 
such as is contemplated by both the House and Senate Bills, 
would raise the cost of living and injure the great majority 
of our citizens.’’ ‘‘Our export trade in general,” it is asserted, 
“would suffer,” and the Government is urged ‘‘to consider 
the bitterness which a policy of higher tariffs would in- 
evitably inject into our international relations.” It is 
further declared: 


The United States was ably represented at the World Economic Con- 
ference which was held under the auspices of the League of Nations in 1927. 
This Conference adopted a resolution announcing that ‘“The time has come 
to put an end to the increase in tariffs and to move in the opposite direction.” 

The higher duties proposed in our pending legislation violate the spirit 
of this agreement and plainly invite other nations to compete with us in 
raising further barriers to trade. A tariff war does not furnish good soil 
for the growth of world peace. 


The statement in full follows: 


The undersigned American economists and leaders of economics strongly 
urge that any measure which provides for a general upward revision of tariff 
rates be denied passage by Congress or, if passed, be vetoed by the President. 

We are convinced that increased restrictive duties would be a mistake. 
They would operate, in general, to increase the prices which domestic con- 
sumers would have to pay. By raising prices they would encourage con- 
cerns with higher costs to undertake production, thus compelling the con- 
sumer to subsidizé waste and inefficiency in industry. At the same time 
they would force him to pay higher rates of profit to established firms which 
enjoyed lower production costs. A higher level of duties, such as is con- 
templated by the Smoot-Hawley Bill, would, therefore, raise the cost of 
living and injure the great majority of our citizens. 

Few persons could hope to gain from such a change. Miners, construc- 
tion, transportation and public utility workers, professional persons and 
those employed in banks, hotels, newspaper offices, in the wholesale and 
retail trades and scores of other occupations would clearly lose, since they 
produce no products which could be specially favored by tariff barriers. 

The vast majority of farmers, also, would lose. Their cotton, pork, lard 
and wheat are export crops and are sold in the world market. They have 
no important competition in the home market. They cannot benefit, 
therefore, from any tariff which is imposed upon the basic commodities 
which they produce. They would lose through the increased duties on 
manufactured goods, however, and in a double fashion. First, as con- 
sumers they would have to pay still higher prices for the products, made of 
textiles, chemicals, iron and steel, which they buy. Second, as producers, 
their ability to sell their products would be further restricted by the barriers 
placed in the way of foreigners who wished to sell manufactured goods to us. 

Our export trade, in general, would suffer. Countries cannot perma- 
nently buy from us unless they are permitted to sell to us, and the more 
we restrict the importation of goods from them by means of ever higher 
tariffs, the more we reduce the possibility of our exporting to them. This 
applies to such exporting industries as copper, automobiles, agricultural 
machinery, typewriters, and the like fully as much as it does to farming. 
The difficulties of these industries are likely to be increased still further 
if we pass a higher tariff. There are already many evidences that such 
action would inevitably provoke other countries to pay us back in kind by 
levying retaliatory duties against our goods. There are few more ironical 
spectacles than that of the American Government as it seeks, on the one 
hand, to promote experts through the activity of the Bureau of Foreign 
and Domestic Commerce, while, on the other hand, by increasing tariffs, 
it makes exportation ever more difficult. President Hoover has well said 
in his message to Congress on April 16 1929, “It is obviously unwise pro- 
tection which sacrifices a greater amount of employment in exports to 
gain a less amount of employment from imports.”’ 

We do not believe that American manufacturers, in general, need higher 
tariffs. Thereport of the President’s committee on recent economic changes 
has shown that industrial efficiency has increased, that costs have fallen, 
that profits have grown with amazing rapidity since the end of the World 
War. Already our factories supply our people with more than 96% of 
the manufactured goods which they consume, and our producers look to 
foreign markets to absorb the increasing output of their machines. Further 
barriers to trade will serve them not well, but ill. 

Many of our citizens have invested their money in foreign enterprises. 
The Department of Commerce has estimated that such investments, en- 
tirely aside from the War Departments, amounted to between $12,555,- 
000,000 and $14,555,000,000, on Jan. 11929. These investors, too, would 
suffer if restrictive duties were to be increased, since such action would 
make it still more difficult for their foreign debtors to pay them the interest 
due them. 

America is now facing the problem of unemployment. The proponents of 
higher tariffs claim that an increase in rates will give work to theidle. This 
is not true. We cannot increase employment by restricting trade. Amer- 
ican industry, in the present crisis, might well be spared the burden of 
adjusting itself to higher schedules of duties. 

Finally, we would urge our Government to consider the bitterness which 
a policy of higher tariffs would inevitably inject into our international 
relations. The United States was ably represented at the World Eco- 
nomic Conference which was held under the auspices of the League of 
Nations in 1927. ‘This Conference adopted a resolution announcing that 
“the time has come to put an end to the increase in tariffs and to move 
in the opposite direction.’ The higher duties proposed in our pending 
legislation violate the spirit of this agreement and plainly invite other 
nations to compete with us in raising further barriers to trade. A tariff 
war does not furnish good soil for the growth of world peace. 





Tariff Veto Plea Regarded Futile. 


In its issue of May 5 the New York ‘Evening Post’ 
printed the following from its Washington correspondent: 


The appeal of 1,028 economists for a veto of the tariff bill from President 
Hoover or its defeat at the hands of the Senate will not fall upon fertile 
ground if the debenture is stricken from it and a satisfactory compromise is 
reached on the question of flexibility. 

The appeal of the economists was put into the record in the Senate to-day 
by Senator Harrison, but he made no speech about it and there were no 
other verbal references to it. 

Supporters of the measure in Congress have not the shghtest belief that 
Mr. Hoover will veto the measure if these changes in it are made so that 
its administrative features conform to his demands. 

Representative Hawley of Oregon, Chairman of the Ways and Means 
Committee which has just put it through the House in revised form, mostly 
revised upward, indicated to-day that he would be less surprised to see the 
mercury fall to 10 below zero than to see President Hoover veto the bill, 
provided the proposed changes are made, and it is reasonably certain that 
they will be. 

Looked On As Democrats. 

When asked to give his opinion of the economists’ statement, Repre- 
sentative Hawley replied: 

‘"My opinion of it cannot be printed.” 

It is understood, however, that the high tariff advocates take the position 
that most of what they call the ‘college economists”’ are free traders and 
Democrats anyhow, and might as well have registered their opposition at 
the outset of the tariff fight as now. 

One high tariff advocate said they were 100 years behind the times 
because protection is the accepted economic principle over almost the entire 
world now. 


From other sources, however, come pressure upon the President to veto 
the bill. 

Many of the Republican politicians see in such a veto a master political 
stroke. They do not fear the effect of a veto upon the Republican cam- 
paign coffers, believing that the party can get all the money it wants 
any way. 

They do see a tremendous political advantage. The whole Democratic 
Congressional campaign issue has been bulit up around the tariff bill. 


Would Kill Issue. 

If the tariff bill is vetoed, the Democrats would be without an issue. 
They cannot shout much against a bill that the Administration did not 
allow to become law. 

They believe a veto would restore President Hoover to the position he 
occupied on March 4 1929. 

The economists urged a veto of the bill chiefly because they believed it 
would weaken the International position of the United States and would 
hamper the growth of American world trade. 








U. S. Senate Rejects Nomination of John J. Parker 
As Associate Justice of U. S. Supreme Court— 
President Names Owen J. Roberts for Post. 


With the rejection by the U. S. Senate on May 7 of the 
nomination of John J. Parker (Republican), of North 
Carolina to be an Associate Justice of the U. S. Supreme 
Court, President Hoover yesterday (May 9) sent to the 
Senate the name of Owen J. Roberts of Philadelphia, special 
Government counsel in the Teapot Dome and other oil 
eases for the post of Associate Justice of the high Court. 
Judge Parker, who was named to the Supreme Court by 
President Hoover on March 21 to succeed the late Edward 
T. Sanford, is a member of the U. S. Cireuit Court of Ap- 
peals for the Fourth Judicial District. On April 21 the 
Senate Judiciary Committee voted 10 to 6 against con- 
firmation of Judge Parker’s nomination to the Supreme 
Court. Previously the sub-committee to which the nomina- 
tion had been referred is said to have been almost evenly 
divided on the confirmation. The Senate vote May 7 
against confirmation was 41 to 39. The New York “Journal 
of Commerce” reporting from Washington on that date said: 


This is the first serious reversal suffered by President Hoover at the 
hands of Congress. The President could have in a measure sidestepped 
to-day’s results had he listened to the advice of some of his Republican 
friends in the Senate and withdrawn the nomination when it appeared quite 
probable that confirmation would be denied. 

Mr. Hoover declined to sacrifice this nomination without a fight being 
made and it would appear that he was rather justified in this attitude as the 
switching of a single vote would have brought about a tie, and the confirma- 
tion probably would have carried under the affirmative vote of the Vice- 
President. There was a shifting of votes until almost the last moment, 
there being no certainty of result until the vote was counted. 

Judge Parker was opposed in part because of a speech made in his home 
State ten years ago while a candidate for the office of Governor in which 
he was quoted as saying that the negro was not fitted for participation 
in the elections. Organized labor was against him because of decisions he 
had handed down in labor disputes. Then there were objections to the ap- 
pointment as such because of being in the nature of a political one, designed, 
Parker’s opponents declared, to build up the Republican party in North 
Carolina. 

Following this action by the Senate President Hoover held a conference 
with Senator Allen (Rep.), Kansas, and Under-Secretary of State Cotton to 
discuss the matter. It was stated that the conference was called to deter- 
mine whether a statement should be made by the President commenting on 
the situation. Later it was explained that the President desired to consider 
the matter overnight before determining what, if anything, he would do 
regarding the issuance of a statement. 

There is now considerable speculation as to whom the President would 
select for the Supreme Court vacancy. Many names have been prominently 
mentioned in this connection but doubtless there will be little real activity 
for a day or two. 


Associated Press advices from Richmond on May 7 stated: 


Judge Parker said to-day that he had no comment to make on the rejection 
of his nomination to the Supreme Court, except to thank his friends in the 
Senate and elsewhere. 
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When informed that his nomination had failed of confirmation, Judge 
Parker said: 

“I have no statement to make, except that I greatly appreciate the 
support of the friends who stood by me so loyally in the fight made on my 
confirmation. 

“While I am. of course, disappointed on the result of the Senate vote, 
it makes me happy to think that so many of the foremost men of the coun- 
try, as well as friends in all walks of life, supported me to the end.” 

Judge Parker was present to-day at the regular term of the court, which 
heard arguments up to 1:30 o'clock, just a few minutes before the vote 
in the Senate. 


Associated Press advices from Washington yesterday 
(May 9) regarding the selection of Mr. Roberts for the 
Supreme Court said: 


Mr. Roberts has made a national reputation by his handling of the 
Teapot Dome and other oil cases which grew out of the Senate investi- 
gation of 1924. 

He was named special Government counsel in the cases by President 
Coolidge, serving with Atlee Pomerene of Ohio. To Roberts has fallen a 
heavy share of the long task of gathering evidence in the criminal and civil 
suits and presenting it to the courts. 

In selecting Roberts, Mr. Hoover consulted, among others, various 
members of the Senate. By virtue of the close connection between the 
Senate investigation and the litigation which followed, Senators have 
followed Roberts’ activities as oil counsel with particular care. 

Roberts is a Republican. He has just passed his 55th birthday. He 
has practiced law in Philadelphia since 1898. 

Thirty years ago he first entered the public service as Assistant District 
Attorney of Philadelphia County. He served for a number of vears as 
professor of law at the University of Pennsylvania. 

During the World War he was a special Deputy Attorney-General, 
representing the Federal Government in espionage cases in Pennsylvania. 

Those who indorsed him for the Supreme Court included Senator Reed, 
Republican, of Pennsylvania. 

Senator Watson of Indiana, the Republican leader, also approved the 
selection at a breakfast conference to-day at the White House. 

Senator Norris, Republican, Nebraska, the Chairman of the Judiciary 
Committee and one of the leaders in the fight against Chief Judtice Hughes 
and Judge Parker, was elated at the news of Roberts’ selection. 








Tariff Bill Again in Conference—House Rejects Senate 
Amendments on Farm Debenture and Flexible 
Tariff Provisions—President Hoover’s Views on 
Former—Senate Rate of Two Cents on Sugar 
Accepted By House. 


Following the conclusion May 3 of the action by the House 
on the Conference report on the tariff bill, the bill was re- 
turned to Conference on May 7 by a viva voce vote of the 
Senate. In our issue of last week (page 3,100) we noted the 
submission of the Conference report to the House and Senate 
April 29; the report, except for several controversial items was 
adopted by the House May 1 by a vote of 240 to 151. The 
controversial items, on which a separate vote was taken by 
‘the House, included the provisions with respect to the duty 
on cement, silver, sugar, lumber, the debenture plan of farm 
relief and the flexible tariff provisions. In disposing of the 
cement schedules the House on May 1, without a record 
vote, agreed to a duty of 6 cents per 100 pounds on cement, 
as adopted by the Senate, but voted 221 to 167 against the 
retention of the Blease amendment designed to premit free 
entry of cement when intended for use on public works. 
On May 2 the House disposed of the sugar, silver and lumber 
schedules, the ‘‘Times’’ report of the action of the House 
that day stating: 

Low tariff forces got control of the House to-day in a rough and tumble 
fight over the conference report on the Smoot-Hawley tariff bill, forced the 
acceptance of the Senate’s lower base rate of 2 cents a pound on Cuban 
raw sugar and returned silver, lumber shingles and logs to the free list. 

The low duty group would accept no compromises. Feeling themselves 
suddenly powerful in the balloting on silver this morning, they picked up 
enough strength in each succeeding fight to pile up good majorities, and 
refused successively to accept either the administration force’s offer to 
split the lumber and shingle rate, or a compromise by which it was hoped 
to attract enough votes to raise the rate of the sugar duty. 

The climax of the sugar battle turned out to be the actual counting 
of ballots late in the afternoon. When members stood up for a count 
Speaker Longworth announced 204 to reject the proposal of accepting the 
Senate’s 2-cent rate, against 196 in favor of it. A roll-call was immedi- 
ately demanded, with the result that 229 voted to accept the Senate’s 
lower rate, against 160 who preferred compromise. 

It was noted in the ‘Times’’ that the difference in the 
standing vote and roll-call on sugar was pointed to as proof 
that many who might actually want the higher duty did not 
dare put themselves so on record. The original rate in the 
House bill was 2.40 cents. 


The ‘‘Times’’ account of the House action May 2 like- 
wise said: 

Party Lines Are Over-ridden. 

Ninety Republicans, many of them “‘regulars,”’ left their ranks when 
the final balloting came. Among them were Mrs. Pratt of New York 
Mrs. Rogers of Massachusetts and Mrs. Langley of Kentucky. ; 

Mrs. Ruth Bryan Owen of Florida was one of the 14 Democrats who 
left their reservation to vote with the administration forces to uphold 
the higher rate. 

The lumber interests of the Northwest and the piney wood sections of 
the South again were turned away from the tariff wall when the House 
rejected the Senate’s amendment for $1.50 per thousand board feet on 
rough soft lumber and 25% ad valorem on shingles. 

A compromise was attempted. Chairman Hawley of the Ways and 
Means Committee, in charge of the bill, offered to split the rate in half, 





making it 75 cents per thousand feet and reduce shingles to 15%. Th® 
opposition had become conscious of its strength by this time, however: 
and answered this offer with a motion to reject the whole tariff: 

The lower tariff forces also compelled acceptance of a Senate amend- 
ment returning to the free list logs, on which the House in its original 
bill had imposed a duty. 


Large Majority Against Silver. 

Silver was returned to the free list by an overwhelming majority. Only 
a small group of Westerners and the more orthodox high tariff advocates 
voted for the duty of 30 cents an ounce inserted by the Senate. Even 
the administration group rejected the silver rate, and the move tc reutrn 
it to the free list was initiated by Mr. Hawley himself. 

* ~ ~ 

The upset in the House to-day was one of the surprises of the present 
session. It was not through any coalition of Democrats with Western 
Republicans, as threatened soon after the bill was returned to the House 
from the Senate, but rather an amalgamation of Democrats with a variety 
of elements from the Republican side, who either were not interested in the 
duties in question or were concerned over warnings sounded in the sugar 
debates about the attitude of housewives throughout the country. 


Of the 229 Representatives who voted May 2 to accept 
the duty of 2 cents per pound on Cuban sugar proposed by 
the Senate, 91 were Republicans, 137 Democrats and 1 a 
Farmer-Laborite; the 160 votes cast against the Senate rate 
were those of 146 Republican Representatives, and 14 
Democrats. 

As was stated in our issue of a week ago, the House on 
May 2 rejected the Senate proposal for a duty of 30 cents 
an ounce on silver by a vote of 202 to 72. 

On May 3 the House, upholding the stand of President 
Hoover voted 231 to 161 against inclusion of the debenture 
plan of farm relief in the tariff bill, and 236 to 154 to stand by 
its position on the flexible provisions, retaining for the 
President power to make such changes in rates as conditions 
warrant. We quote from the Washington dispatch May 3 
to the New York “Herald Tribune,’’ the advices adding: 


Reiteration of Mr. Hoover’s opposition to the debenture plan, contained 
in a letter he wrote Representative John Q. Tilson, Republican, of Connec- 
ticut, majority leader, at the latter’s request, was presented to the Chamber 
at the outset of the debate on the question early to-day and served to solidify 
Republican opposition. 

48 Republicans for Plan. 

But 48 of the majority group, all of them Representatives of the agricul- 
tural States, deserted party ranks, while 37 Democrats, half of them from 
N. Y. City, voted with the Administration forces. 

In the second victory of the day, late this afternoon, the Administration 
forces marshaled 236 votes to defeat a motion to accept the Senate provisions 
on the flexible tariff, which would have taken from the Chief Executive 
power to change rates and confined it to Congress. 

By the vote the conferees are confronted with the House insisting on 
continuing to invest in the President the power to change tariff rates within 
recommendations of the Tariff Commission. The two votes of the day 
ended the present phase of tariff consideration in the House. 


Senate to Act Next. 


The items on which the House refused to accept the Senate provisions, 
or on which a compromise course was adopted, must be acted upon next by 
the Senate, after which the conferees must struggle with any remaining 
disagreements. The bill will then be brought out for a final vote. 

Mr. Tilson forestalled a threat of heated debate on the debenture plan 
by speaking first and reading the President's letter. He followed the letter 
with quotations of previous utterances of Mr. Hoover on the question, par- 
ticularly from another letter the President had written to Senator Charles L. 
MeNary, Republican, of Oregon, a year ago, wherein he said that making 
the debenture law would be disastrous to the American farmer. 


Mr. Hoover's Letter. 
The leter of to-day follows: 
The White House, 


May 1 1930. 
The Hon. sohn O. Tasen, House of Representatives. 
Dear Mr. n’ 


M 

T hove your letter of inquiry as to whether I see any reason to change 
the views which I ex ressed on April 20 last year upon the so-called deben- 
ture plan introdu by the Senate into the T: Bill. I do not. 

Some minor alterations have been made in the plan which do not go to 
the essential fact that the practical working of it will de and not 
elevate prices to the farmer. The plan in the present bill presents an 
additional objection in that the export aes romans’ ye 4 th different 
sepioutiares products and thus are widel erent to erent farmers. 

ey vary from about 9% upon the cost of production of rye to apparently 
near 100% on tobacco. In the latter case, growers could apparently 
afford to raise their product and export it for the subsidy alone. 

Since my previous statement the Tariff Commission has estimated the 
pe of = plan to nS out tend 00 pas into i angus & and — Se Dee 
of present exports, at abou A a per annum. ours fa ‘ully, 

HERBERT HOOVER. 

Continuing his argument, Mr. Tilson said: : 

‘I ask every fair-minded man who will read those extracts if he can fairly 
say that there is any question in his mind as to what the President wiil do 
with this bill if it should reach the other end of the avenue with this pro- 
vision init. And that is the basis of my saying that, in my judgment, based 
upon the many other statements the President has made, so far as he is con- 
cerned, he could not approve a bill with such a provision in it. 

‘This bill, whatever any one may say, has been framed with great con- 
sideration for the agricultural interests. There has been sympathy all over 
the country among the industrial people, as well as everybody else, over the 
condition of agriculture, and their sympathy has extended to the point of 
granting many increases in agricultural rates. I have been agreeable to these 
interests. I think everything should be done that can properly be done for 
agriculture. But, in my judgment, this debenture provision would not only 
do agriculture no good, but, in the words of the President, it would prove 
disastrous."’ 

* * ” 

The flexible tariff provision debate centered around the contention of the 
Administration's forces, as voiced by Representative Frank Crowther, Re- 
publican, of New York, that to take from the President all his power to 
change rates on comparatively short notice would be to take from American 
industry the chance of a corrective tariff rate when a sudden change in 
competition threatened to permit foreign produce to overrun the nation. 

Mr. Crowther assailed the argument of the opposition by showing how it 
would be possible for an American industry to be ruined by cheap foreign 
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competition in a short time. He ridiculed the suggestion that tariff changes 
should be made by Congress taking a schedule of the tariff bill each year for 
revision, pointing out that one schedule could conceivably wait 16 years 
—since there are that many schedules— before a revision could be made 

The opposition was led by Representative Heartsill Ragon, Democrat 
of Alabama. He assailed the House provisions as delegating to the Presi- 
dent legislative functions ‘‘long and jealously guarded by the legislative 
branch of the Government.’’ Mr. Ragon made the motion to recede and 
concur in the Senate amendment. The Senate provision would have the 
President transmit the Tariff Commission's recommendations to Congress 
for action. Mr. Crowther pointed out that ‘‘Congress acts slowly at times,”’ 
thereby making speedy changes virtually impossible. 


The 236 votes against the Senate amendment were those 
of 228 Republican Representatives and 8 Democrats; 141 
Democrats voted for the Senate amendment along with 
12 Republicans and 1 Farmer Laborite. In the case of the 
farm debenture proposal the 231 votes against it were made 
up of 194 Republicans and 37 Democrats while those in 
favor of it (161) were 48 Republicans; 112 Democrats and 
1 Farmer Laborite. 

The tariff bill was transmitted by the House to the Senate 
on Monday May 5, but action thereon was deferred on May 
6 until May 7, because of the fact that the Senate was oc- 
cupied with the question of the nomination of Judge Parker 
to the Supreme Court. Regarding the Senate action May 
7 we quote as follows from the ‘‘United States Daily’’: 


Without taking action on a partial report of items in which the two Houses 
are in agreement in the Tariff Bill (H. R. 2667), as submitted by the con- 
ferees, the Senate May 7, upon motion of Senator Smoot (Rep.) of Utah, 
Chairman of the Finance Committee and of the Conference, voted to insist 
upon its amendments and ask for further conference with the House. 


Conferees to Meet. 


Senator Smoot announced orally that after the House has renamed its 
conferees, he will call a meeting of the conference committees for 10 a.m. 
May 9. 

Senator Smoot placed his motion after debate on the floor as to whether 
the Senate should first act on the partial report. 

When Senator Smoot called up the report, he explained that it was his 
purpose to ask the Senate to adopt the partial report of amendments on 
which the conferees were in agreement, and then to insist on the Senate 
amendments upon which there was no agreement and ask for a further 
conference. 

Objection Raised. 

Objection was raised by Senators Robinson (Dem.), of Arkansas, minority 
leader; Simmons (Dem.), of North Carolina, one of the conferees; Barkley 
(Dem.), of Kentucky; Walsh (Dem.), of Montana, and Harrison (Dem.), 
of Mississippi., 

‘Why act on the partial report when the fate of the bill may depend on 
two or three items to be voted on later.’’ questioned Senator Barkley. He 
contended that these items left unsettled then would be held over the heads 
of members of both houses as a ‘‘sword of Damocles.”’ ‘ 

“The question is not whether the partial report shall be adopted,” 
Senator Walsh stated, ‘‘but whether the Senate will insist on the amend- 
ments on which an agreement has not been reached with the House.’ 
He stated further that action on the items yet in controversy would have 
an effect on his stand on the partial report. He was sustained in this 
objection by Senator Robinson. 

“We will make no headway by agreeing to a partial report,’’ Senator 
Simmons declared, while Senator Harrison stated that to ask for action on 
the partial report now would cause the matter to be held in the Senate for 
six weeks or more as ‘‘some of us are not going to agree to the conference 
report until these items in question are disposed of.’’ 

Upon approval of the motion of Senator Smoot that the Senate insist upon 
its amendments, Vice-President Curtis announced that he would appoint 
the same conferees as had served since the bill first was sent to conference. 


On May 8 the bill was formally reecommitted to conference 
after a vain attempt by Representative Garner of Texas, 
Democratic floor leader, to have the House accept the so- 
called Blease amendment, allowing free importation of 
cement for public building purposes. The ‘“Times’’ Wash- 
ington dispatch from which we quote reported further as 


follows: 

Mr. Garner did not participate in the tariff fight last week when his 
colleagues won on the disputed sugar, silver, lumber and shingles items. 
His effort, when the matter of sending the remainder of the bill back to 
conference was brought up, to try to get the House to instruct its conferees 
to accept the Blease amendment, was defeated, however, by a vote of 138 
to 155. The same amendment was voted down a week ago to-day by 221 
to 167. 

The action of the Senate in immediately sending the bill back to con- 
ference without acting on the partial conference report adopted last week 
by the House, brought a pointed criticism of the former body from Repre- 
sentative Cramton, Republican, of Michigan. The situation was of ‘‘one 
conference report floating around here unacted upon by one branch of 
Congress while the House is proceeding to provide for a new conference,”’ 
he said. 

Mr. Cramton first objected to the unanimous consent request to send 
the bill back to conference. He suggested that the House send a reso- 
lution to the Senate, informing that body, that until it acted upon the other 
report, the House would not act on a new conference. 

This House should not bow to the whims of another body of Congress.’’ 
declared Mr. Cramton, as he claimed the right to express an opinion of 
“the other body.’”’ He held up the proceedings for a time, but then re- 
lented, explaining that he had been advised that the leaders intended 
bringing in a rule and sending the bill back to conference. 

In bis last-minute play Mr. Garner asked Chairman Hawley of the Ways 
and Means Committee, co-author of the bill, to be specific about sugar. 
Mr. Hawley assured him the sugar rate had been definitely settled. 

Low sugar protagonists in Washington, however, put out a warning 
that ‘‘a desperate, eleventh-hour drive’’ was being made for votes. 

John E. Snyder, Vice-President of the Hershey Corp. of Hershey, Pa., 
assailing this alleged move in a statement given out during the afternoon, 
said that sugar refiners were banded together in the ‘‘Sugar Institute, 
successor to the old sugar trust, seeking passage by Congress of a concur- 
rent resolution which would provide them with what they have thus far 
failed to get, excessive duties on refined sugar in the pending tariff bill.” 


New Canadian Tariff Rates Put Into Effect—Govern- 
ment’s Budget—Reduction in Sales Tax. 


An extensive list of tariff changes announced May 1 in 
the budget speech of C. A. Dunning, Canadian Minister of 
Finance, went into effect May 2 at every customs port in 
Canada. Canadian Press advices from Ottawa May 2, 
reporting this, said: 

When the doors of the custom houses opened to-day, Canada auto- 


matically went under the most drastic and far-reaching customs revision 
since 1896. 


The further Canadian Press advices in the Montreal 
““Gazette’’ of May 3 said in part: 


Although the Budget has been delivered and although the customs ports 
have been notified of the changes, the order to take all entries subject to 
amendment will stay in force until the bills, incorporating the changes, 
have been passed by the House of Commons, the Senate and received 
Royal assent from the Governor-General. Technically, the tariff changes 
come into effect when announced by the Minister of Finance in his Budget 
speech but, in fact, the Budget is only a resolution, and until a bill has been 
introduced and passed, the changes are not binding according to law. It 
is for this reason that the entries are taken subject to amendment, although 
the revised tariff scales will apply. 

If for any reason the Government of the day failed to secure a majority 
in the House of Commons for the Budget, the revised tariffs would not go 
into effect and the differences in the individual items would be returned 
to or demanded from the shippers. 

To-day, before the port officers received the entire list of changes, the 
items were taken subject to amendment on the former tariff list. If the 
new list were higher than the former, additional duty would be demanded 
and if lower, a rebate would be made. 


U. S. Will Be Effected. 


Canada’s May Day budget will effect approximately $300,000,000 in 
value of United States imports. This estimate is made to-day by tariff 
experts after a close perusal of the fiscal statement of the Minister of Finance 
Hon. C. A. Dunning, delivered in the House of Commons yesterday after- 
noon. 

The chief import from the American republic on which the duty has 
been altered is iron and steel. Alteration of these tariff schedules will 
probably affect some $250,000,000 in the United States imports. Fruits 
and vegetables to an amount close to $27,000,000, malt importations in the 
sum of $4,000,000 and eggs of various kinds approximating $500,000 brought 
in from that country are other items involved in the revision of duties 
announced. 

Changes in the British preference, it is estimated, will affect in the 
neighborhood of $200,000,000 in value of imports from Great Britain. The 
main item is iron and steel, the present importation by the Dominion 
from Great Britain of these commodities now amounting yearly to $19,000- 
000 only. 

General policy of the Government in trying to stimulate trade with 
Great Britain and countries prepared to trade with Canada was right, un- 
less it was going to make it too difficult for Canadian industries to carry 
on. Arnold Smith, Vice-President of the prairie branch of the Manufac- 
turers’ Association, commented personally. 

J. A. Banfield, former President of the Retail Merchants’ Association, 
declined to make any comment further than that it had been hoped that 
the sales tax would be eliminated entirely. 

Associated Press accounts from Ottawa May 1 said in 
part: 

The countervailing duties provided in the budget announced in the 
House of Commons to-day by the Finance Minister, C. A. Dunning, will 
make Canadian duties the same as those of the United States on all pro- 
ducts which Canada both imports and exports to her neighbor. 

These new sliding rates will take effect at once on the basis of the present 
United States tariff and on the proposed new tariff, if it goes into effect. 
Although the United States is not named specifically, it is the only na- 
tion with which Canada maintains both an import and export business in 
the same commodities to any appreciable degree. 

Cast iron pipe is the only non-agricultural item in the list of commodi- 
ties so affected by countervailing duties. The list includes wheat, flour, 
rye, oats, livestock, eggs, butter, meats, cut flowers, potatoes and soups. 


British Imports Favored. 


Revision of the Canadian tariff structure extending British tariff pref- 
erences to additional imports valued at $200,000,000 annually, at the same 
time with insertion in the tariff.schedule, for the first time in history, of 
countervailing duty provisions, was a feature of the budget announcement 
made by Mr. Dunning. 

In announcing the tariff changes, Mr. Dunning said they would increase 
greatly the British preference in the Canadian market and ‘‘enable Canada 
to buy more freely from those countries which buy from us most freely 
those commodities which are of vital importance to us.’’ 

Canada will not engage in a tariff war with any country, he said, because 
“the world shows, at the present time, too many examples of disaster 
following such a course.”’ 


‘‘Favor to Good Customers.”’ 


‘“‘As a great exporting nation,’’ he continued, ‘‘our course must be the 
contrary one of trade with those who facilitate trade with us. Those 
who raise prohibitive barriers against our products entering their markets 
must expect that we will extend favor to our own good customers rather 
than to them. I speak in no spirit of retaliation.”’ 

Regarding the countervailing clauses, this new feature in Canadian 
tariff schedules, Mr. Dunning emphasized the fact that they offered to 
other countries an opportunity, through reciprocal action on their part, to 
enable Canada to avoid extremes itn rates of duties. 


A New York “‘Times’’ dispatch from Ottawa May 1 stated 
that points in the budget are definite cessation next October 
of existing trade arrangements with New Zealand and the 
proffer to that country instead of Canada’s full-British 
preference; extension of exemptions under the Income 
Tax Act; a further reduction in the sales tax, and down- 
ward revision of the tax on stock transfers. The ‘‘Times’’ 
dispatch also said: 

Among the changes proposed are increases in intermediate and genera} 





rates on field beans. 
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Free entry under the British preferential tariff, with provision for 
increased rates under general tariff, in case of tableware of china, 
porcelain, &c. 

» Free entry under the British preferential tariff, and reductions under 
all tariffs, in case of certain stock and poultry feeds and menthol and 
camphor. 

Increase in general tariff rate, with reduction in British preferential rate, 
on malt and malt derivatives. 

Free listing of a wide range of hospital and sickroom supplies and 
equipment. 

All fresh vegetables and fresh fruits are made free under the British 
preferential tariff, with provision for a minimum duty, effective the year 
round, under the general tariff. 

General adjustment of rates on all primary forms, with increases in 
rates on ingots, blooms and billets, sheet bars, &c. 

_ Increases in rates, under all tariffs on structural steel in certain shapes 
and weights, commercially rolled in Canada, with reduced British prefer- 
ential rates on very heavy sections and on all finished structural steel. 

Increases except in the British preferential rate, of steel plates such as 
can be rolled in Canada; free entry under the British preferential tariff 
on all such plates when of widths and weights not rolled in Canada. 

Provision for a British preference on all kinds of hot-rolled strip steel, 
for use in cold-rolling. 

Increases in the general tariff rates on most coated sheets, with provi- 
sion for tin plate if and when made in Canada. 

Provision for duties, after Jan. 1 1931, on black sheets imported for 
coating with metal. 

Reduction, under all tariffs, in rates on corrugated sheets. 

Provision for ad valorem surtax on alloyed steels. 

Extensions of existing British preference on wire and springs. 

Free entry under British tariff of al) agricultural machinery. 

Reductions in all rates on tractors valued at more than $1,400, regard- 
ess of use. 

Reductions under all tariffs on a wide range of printing machinery and 
equipment, which is to be free under the British preferential tariff. 

Free listing under the British preferential tariff and reductions under 
all tariffs on all non-specified machinery, engines, boilers, electrical equip- 
ment, &c., which is of a class not made in Canada, with increases under 
the general tariff on all such machinery and apparatus when of a class or 
kind made in Canada. 

Reductions generally on sewing machines, vacuum cleaners and polishers 
and domestic refrigerators. 








House Shelves 44-Hour Bill for Postal Workers. 


The Kendall bill to give postoffice employees a 44-hour 
week was sidetracked in the House on May 5 when Repre- 
sentative Louis C. Cramton, Republican, of Michigan, ob- 
jected to it on the grounds of economy. In stating this 
in Washington advices, May 5, the New York “Herald 
Tribune” went on to say: 


Unless the measure can be brought up under a special rule between now 
and adjournment, expected before July 1, passage at this session is extremely 
doubtful. 

With the Kendall bill, two others affecting the status of postoffice 
employees were subjected to objection, and the debate which resulted 
developed for a time into an uproar. So angered did Representative 
Fiorello H. La Guardia, Republican, of New York, become at the procedure 
taken that he threatened objection to every other bill brought up unless 
the three bills in question could be subjected to “reasonable debate.” 

When the first of the three bills was reached on the House calendar, 
Mr. Cramton arose to explain his objections to the bill. He called attention 
to President Hoover’s plea for economy and cited the present legislation 
as an example of reckless work since there was no testimony definitely 
showing what the half-holiday bill would cost the Government. Mr. La 
Guardia attempted to interrupt to correct what he believed an erroneous 
statement, but Mr. Cramton declined to permit him. When the latter sat 
down, Representative Edward E. Denison, Republican, of Illinois, demanded 
that the regular order of the House be adopted, which would have prevented 
Mr. La Guardia from commenting on the bill at hand. 

Shouting that “Denison isn’t going to run this House,’ Mr, La Guardia 
made his threat of objecting to all legislation on the calendar. Instantly 
nearly every member on the floor was on his feet, since the threat, if 
carried out, would have prevented passage of numerous bills in which only 
a single member was interested. 

The next bill was called and the New Yorker objected. Mr. Cramton, 
sensing that Mr. La Guardia intended to object to everything, saved the 
situation by gaining unanimous consent that the clerk return to the 
controversial bills. 

In the ensuing debate, Mr. La Guardia contended that the bill would place 
postal employees on a par with private industry. He was seconded by 
Representatives David Hogg, Republican, of Indiana, and Elliott W. 
Sproul, Republican, of Illinois. Mr. Sproul said he believed the bill would 
cost the Government no more than $1,000,000 a year, since it did not say 
on which day the half holiday should be taken. He thought the Department 
could arrange a staggered program without detriment to the service. The 
Committee report on the bill estimated that to give all postal employees a 
Saturday half-holiday would cost $10,000,000 a year. 








House Passes Bill Increasing War Pensions—Measure 
for Civil War Veterans to Cost Government $12,- 
000,000 Annually—Widows Get Higher Rates— 
Present $72 Monthly Rate Will Be Raised to $100. 

The Nelson bill to revise and equalize the rate of pension 
to veterans of the Civil War was passed by the House of 

Representatives on May 5. The New York “Herald Tri- 

bune,” from which we quote, added: 


It involves an increase of expenditure by the Government in this work 
of $12,000,000 annually. It is understood to have the sanction of 
President Hoover. Briefly, the bill, which was introduced by Representative 
John M. Nelson, Republican, of Wisconsin, and now goes to the Senate, 
would make the following changes in the present law: 

Increases the rate of pension of veterans from $65 to $75 a month, 

Grant the $100 a month rate to all veterans requiring the regular aid 
and attendance of another person. In brief, this would increase the rate 
of pension of all those receiving the $72 and $90 a month rates to $100 





a month. The average age of veterans now on the pension roll who 
would be affected by the provisions of sections one and two is 87 years. 

Lower the age limit for widows and former widows to 70 years for the 
allowance of the $40 a month rate. The present law provides this rate 
when they have attained the age of 75 years. The average age of widows 
now on the pension roll is 76 or 77 years. 

It provides that where a veteran is in receipt of a pension and shown to 
be entitled to increase at the date of passage, such increase shall be effective 
on the fourth day of the month next after the approval of the Act; where 
not then entitled, increase to begin when the requisite condition is shown; 
and when not on the pension roll but entitled under this Act, pension to 
commence from date of filing application thereunder in the Bureau of 
Pensions. 

The bill was passed with hardly a dissenting vote after members of the 
committee handling the bill told of the President’s approval. 








President Hoover Warns Congress That Government 
Faces Deficit of 20 or 30 Million Dollars—Pending 
Bills Call For Outlay of $300,000,000 Additional— 
Sees Cause For “Real Alarm” in Situation. 

Attention to the fact that with the expenditures to which 
the Federal Government is already committed the Treasury 

‘‘is faced with a deficit of some 20 or 30 millions of dollars” 

is directed by President Hoover in communications to 

Senator Jones, Chairman of the Senate Committee on 

Appropriations and Representative Wood, Chairman of the 

House Appropriations Committee. ‘It is obvious’ says the 

President, ‘‘that any further large amounts of expenditure 

will jeopardize the primary duty of the Government, that is, 

to hold expenditures without our income.’ The President 
also makes the statement that pending bills ‘‘would authorize 
an additional expenditure of $300,000,000 and $350,000,000 
next year,”’ and he makes it known that he considers, ‘‘there 
is cause for real alarm in the situation as we cannot con- 


template any such deficit.” The President’s letter to 
Senator Jones follows: 


The White House, 


Washington, April 18 1930. 
The Hon, Wesley L. Jones, 


United States Senate. 


My dear Mr. Senator: I thought you would like to know that a re- 
examination of our fiscal situation for the next year by the Director of the 
Budget shows that upon the indicated income of the Government, and the 
expenditures to which the Government is already committed, through 
budget proposals and legislation which has been completed, we are faced 
with a deficit of some 20 or 30 millions of dollars. This, of course, is not as 
yet a very material sum, but it is obvious that any further large amounts of 
expenditure will jeopardize the primary duty of the Government, that is to 
hold expenses, within our income. 

Something over 125 Acts have been passed by either the Senate or the 
House or favorably reported by different committees, which would authorize 
an additional expenditure of 300 or 350 million dollars next year. A good 
many of these proposals are of course for comparatively small sums and 
some of them are necessary for the functioning of the Government, but I 
know you will agree with me that there is cause for real alarm in the situation 
as we Cannot contemplate any such deficit. 

I am writing a similar note to Representative Wood. 


Yours faithfully, 
HERBERT HOOVER. 
The letter to Senator Jones was presented by him to the 
Senate, April 22, and the following with regard thereto is 
from the ‘‘Times.” 


Borah Asks Particulars. 


In submitting the President’s letter, Senator Jones said that it dealt with 
“an important situation’’ which, he said, ‘‘every one desires to meet in a 
practical way.” 

Senator Borah asked Senator Jones if he knew of any particular measure 
or measures that the President may have had in mind in uttering his 
warning about a possible deficit. 

Mr. Jones replied: 

“I have not followed closely all the measures that we have passed. . So 
far as general appropriations are concerned, the Appropriations Com- 
mittee has held them, in the aggregate at any rate, below the budget 
estimate, so that whatever increases may be contemplated are probably 
going to arise from independent legislation that has been passed or that 
may be in contemplation.”’ 

Senator Borah asked: 

‘“‘Has the Senator any knowledge of any specific bill to which the letter 
refers.”’ 

‘**No, I have not,” said Senator Jones. 

**Does he know how we could get information as to what specific measure 
it has reference to.’’ Mr. Borah pressed. 

‘*No, I do not,” Senator Jones answered. 


Wood Declines to Comment. 


Representative Wood declined to comment on the President's note, 
but said he would inform the House to-morrow of the Treasury’s condition, 
during debate on the Johnson veterans’ bill, which proposes further financial 
aid to World War veterans, estimated at between $90,000,000 and $200,- 
000,000 annually above the $500,000,000 now being expended. 

An attempt will be made to amend the bill to add even greater exten- 
sions, calculated by administration leaders to cost more than $400,000,000 
in excess of the Johnson bill. 

Mr. Wood said it was time the House was made to realize that there was a 
limit to government expenditures. As Chairman of the Appropriation, 
Committee, he felt it his duty to go before the House and inform it of the 
Treasury's condition before letting it go further with the program for 
veterans. 

It was the opinion around the corridors of the Capitol to-day that the 
veterans’ bill may be “sweetened’’ to death. The amendment will be 


proposed by Representative Rankin of Mississippi, and his Democratic 
colleagues are said to be behind him almost to a man. Added to these is 
a substantial bloc on the Republican side, which holds that no amount is 








May 10 1930.] 


FINANCIAL 





CHRONICLE 3293 








too great for World War veterans. If the amendment carries it is con- 
sidered certain President Hoover will veto the bill. 
Budget Adhered To, Says Wood. 

According to Chairman Wood, the appropriations bills already po 
by the House are well within budget estimates. 

In drafting the supply bill the House kept within the budget brackets, 
and the Senate has fallen in line with this program in compliance with 
President Hoover’s wishes. Appropriations for the current year totaled 
$3 ,976,141,651.26. 

The budget estimates upon which the appropriations for the new year 
are based were cut about $145,000,000 below the current appropriations. 
Thirty independent establishments of the government are allowed more 
than $801,000,000 in the current year. The appropriations asked for them 
n the fiscal year 1931 are a little in excess of $643 000,000. 

When the budget was made up last Fall the President estimated the 
probable surplus at the end of the current fiscal year at $225,581,000. 
Since then $100,000,000 has been made available for the Farm Board, and 
it is figured that the new tax reduction Act will cut revenues for this year 
in the sum of $80,000,000. 

A short time ago the President in a formal statement on income tax 
receipts, predicted a surplus in the next fiscal year of $40,000,000. 








Railway Return on Property Investment in March and 
the First Quarter. 

Class I railroads in the first three months of 1930 had a 
net railway operating income of $176,253,624, which was 
at the annual rate of return of 3.56% on their property 
investment, according to reports just filed by the carriers 
with the Bureau of Railway Economies and made public 
today. In the first three months of 1929, their net railway 
operating income was $259,323,783, or 5.35% on their prop- 
erty investment. Property investment is the value of road 
and equipment as shown by the books of the railways, 
including materials, cash and supplies. The net railway 
operating income is what is left after the payment of oper- 
ating expenses, taxes and equipment rentals but before inter- 
est and other fixed charges are paid. This compilation as 
to earnings for the three months of 1930 is based on reports 
from 172 Class I railroads representing a total of 242,354 
miles. 

Gross operating revenues for the first three months of 
1930 totaled $1,331,982,486 compared with $1,481 ,224,504 
for the same period last year, or a reduction of 10.1%. 
Operating expenses for the first three months of the year 
amounted to $1,038,418,491 compared with $1,098,060 ,343 
for the same period one year ago, or a reduction of 5.4%. 
Class I railroads in the first three months of 1930 paid 
$88,372,893 in taxes, compared with $95,577,394 for the 
same period the year before. For the month of March 
alone, the tax bill of the class I railroads amounted to 
$30,145,797, a decrease of $2,473,608 under the previous 
year. Thirty-four Class I railroads operated at a loss in 
the first three months of 1930, of which eleven were in the 
Eastern, two in the Southern and twenty-one in the Western 
District. 


Net railway operating income by districts for the first three months of 


1930, with the percentage of return based on property investment on an 
annual basis, follows: 
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Class I railroads for the month of March had a net railway operating 
income of $61,074,229, which, for that month, was at the annual rate of 
return of 3.06% on their property investment. In March 1929, their net 
railway operating income was $97,404,523 or 4.98% 

Gross operating revenues for the month of March ‘amounted to $452,716,- 
556, compared with $517,563,319 in March of the preceding year, or a de- 
crease of 12.5% Operating expenses in March totaled $351,278,765 com- 
pared with $37 7,757, 681 for the same month in 1929 or a decrease of 7%. 

Eastern District. 

Class I railroads in the Eastern District for ‘the first three months in 1930 
had a net railway operating income of $98,875,403 which was at the annual 
rate of 4.39% on their property investment. For the same period in 1929, 
their net raflway operating income was $136,242,288 or 6.19% on their 
property investment. Gross operating revenues of the Class I railroads of 
the Eastern District for the first three months on 1930 totaled $672 402,828, 
a decrease of 9.3% below the corresponding period for the year before, while 
operating expenses totaled $519,160,689, a decrease of 5.2% below the same 
period in 1929. 

Class I railroads in the Eastern District for the month of March had a net 
railway operating income of $32,653,245, compared with $50,319,686 in 
March 1929. 

Southern District. 


Yass I railroads in the Southern District for the first three months of 1930 


had a net railway operating income of $25,017,531, which was at the annual 
rate of return of 2.89% on their property investment. For the same period 
in 1929, their net railway operating income amounted to $34,770,776 which 
was at the annual rate of return of 4.08%. Gross operating revenues of the 
Class I railroads in the Southern District for the first three months in 1930 
amounted to $178,730,239, a decrease of 9.6% below the same period the 
year before, while operating expenses totaled $139,172,711, a decrease of 
6 

a. net railway opérating income of the Class I railroads in the Southern 
District in March amounted to $9,308,727, while in the same month in 
1929 it was $12,051,408. 





Western District. 

Class I railroads in the Western District for the first three months in 1930 
had a net railway operating income of $52,360,690, which was at the annual 
rate of return of 2.86% on their property investment. For the first three 
months in 1929, the railroads in that district had a net railway operating 
income of $88,310,719, which was at the annual rate of return of 4.93% on 
their property investment. Gross operating revenues of the Class I rail- 
roads in the Western District for the first three months this year amounted 
to $480,849,419, a decrease of 11.4% under the same period last year, while 
operating expenses totaled $380,085,101, a decrease of 5.7% compared with 
the first three months last year. 

For the month of March, the net railway operating income of the Class I 
railroads in the Western District amounted to $19,112,257. The net rail- 
way operating income of the same roads in March 1929 totaled $35,033 ,429. 


CLASS I RAILROADS—UNITED STATES. 
Month of March— 


1930 1929. 

Total operating revenues___________.____ $452,716,556 $517 ,563 319 
Total operating expenses__.....__.....- 351,278,765 377,757,681 

TD a chiles ei teicas thisee ih things siteiiainitieisds isinins ih daen shat 30,145,7 ,619,405 
Net railway operating income_._......_- 61,074,22 97 404,523 
SE OU ee ie ee ae 72.99% 
Rate of return on property investment. -_- % 4.98% 

Three Months Ended March 31— 

Total operating revenues............. .- $1,331,982 ,486 $1. 481 ret 504 
Total operating expenses_......_.... ..- 1,038,418,491 1,098, 060,343 
Wes cnseGes ~piwcadialaun eblcnéiad 88,372,893 95.577 .394 
Net railway operating income.._____.__- 176,253 ,624 259, ow 783 
CS TOON LLs a. och cdotneumaocee 77.96 74.13% 
Rate of return on property investment... 3.56% 538% 








J. Barstow Smull Elected President New York State 
Chamber of Commerce Succeeding L. F. Loree. 


At the annual election, May 1, of officers of the Chamber 
of Commerce of the State of New York, the complete ticket 
was elected by unanimous vote, following the reading of the 


report of Edwin P. Maynard, Chairman of the Nominating 
Committee. 


J. Barstow Smull, for the past two years Chairman of the 
Executive Committee, was elected to the presidency, suc- 
ceeding Leonor F. Loree. P. A. 8. Franklin, William D. Bald- 
win, and Arthur Curtiss James were elected Vice-Presidents. 
Junius 8. Morgan, Jr., was re-elected Treasurer, and William 
B. Scarborough Assistant Treasurer. Charles T. Gwynne, 
veteran Executive Vice-President, was re-elected to that 
position, with Jere D. Tamblyn re-elected as Secretary. 

James 8. MceCulloh was elected Chairman of the Execu- 
tive Committee, with Jacob H. Haffner elected a member 
of the Executive Committee at Large. 


Committee chairmen and members were elected as follows: 

Committee on Finance and Currency.—Francis H. Sisson, 
Franklin Q. Brown, Edwin G. Merrill, and Ethelbert I. Low. 

Committee on Foreign Commerce and the Revenue Laws.—John D. Dun- 
lop, Chairman, Gustave Porges, and Edward F. Darrel. 

Committee on Internal Trade and Improvements.—Roy E. Tomlinson, 
Chairman; Leclanche Moen, Bernard Ris, and Amos D. Carver. 

Committee on the Harbor and Shipping.—Alfred V. S. Olcott, Chairman ; 
Franklin D. Mooney, and James A. Farrell, Jr. 

Committee on Insurance.—Charles T. Swimm, Chairman ; 
Koop, and Clarence A. Ludlum, 

Committee on Taxation.—Jesse S. Phillips, Chairman; Farnham Yardley, 
and William Shields. 

Committee on Arbitration.—Charles L. 
Ward Warner, and Thomas F. Vietor. 

Committee on Commercial Education.—Frederick J. Lisman, Chairman ; 
A. Wellington Taylor, Harvey N. Davis, and William J. Keeley. 

Committee on Public Service in the Metropolitan District.—Finley J. 
Shepard, Chairman; Thomas C. Desmond, and Harrison 8, Colburn. 

Committee on Admissions.—Wilson S. Kinnear, Chairman; Andrew V. 
Stout, and Charles S. Wills. 

Board of Trustees having charge of Real Estate of the Chamber of Com- 
merce.—aAlfred E. Marling, and Darwin P. Kingsley. 

Commissioner for Licensing Sailors’ Hotels or Boarding Houses,—Win- 
chester Noyes. 


Chairman ; 


William H. 


Bernheimer, Chairman; James 





Federal Income Tax penn: Ata Stock Bought 
but Not Used for Margin Purposes. 


A new income tax ruling has been announced by the Tax 
Department that will make it possible for Wall Street traders 
to save large sums in income taxes, according to J. 8S. Seid- 
man, tax expert of Seidman & Seidman, certified public 
accountants. Under the ruling a person who owns stock 
on which he ean realize market appreciation can, instead of 
selling his stock direetly and having to report a profit, go 
short the same stock, and by continuing the long and short 
position indefinitely, avoid the tax. Mr. Seidman in ex- 
planation says: 

The decision is of incalculable importance to security traders, for it 
makes possible really getting the profits, for all practical purposes, without 
at the same time having to pay the income tax. For example, in the case 
that gave rise to the ruling, the taxpayer bought some stock in June of one 
year and put the stock in his vault. The market price of the stock went up 
and in November he went short the same amount of stock and had the 
broker record the short sale in a separate short account. It was only in the 
next year that he delivered the stock out of the vault to cover the short sale. 
The question was whether the profit was to be reported in the year when 


the short sale was made and the taxpayer's position effectively balanced 
out, or whether it was only in the latter year when the taxpayer went 


through the form of closing out his long and short position. 

The general counsel held that since the stock that was bought was not 
used for margin purposes, either against the short position or otherwise, 
the short sale was to be regarded as a distinct transaction unconnected with 
the previous purchase of the same stock, and hence there was no profit 
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to be reported until one was actually delivered against the other. In 
other words, if the taxpayer indefinitely continued the same situation as in 
the first year, that is, did not close out the short position, there would be 
no taxable profit at all. Also, if instead of putting the stock that was pur- 
chased in the vault, the purchase was made through one broker and the 
short sale through another, the ruling would still be accomplished. As 
long as the stock bought is not used for margin purposes, the decision de- 
clares that the transactions are tax-free, although I frankly do not see 
what the margin situation has to do with it. 

Of course, there are some cases where it might not be feasible to go short 
a stock because it is not always possible to borrow some stocks for delivery 
against a short sale. However, where New York Stock Exchange securi- 
ties are involved, that is not a probelm since the listing on that exchange 
assures a supply of the stock for borrowing purposes at all times. The fact 
that a premium may have to be paid on borrowing some stocks may seem 
to be a disadvantage, but it really is not since the premium can be recovered 
by lending out to some one else the stock that had been originally purchased . 
Going short, instead of selling directly, will, however, result in a slight loss 
in interest, as brokers do not always allow interest on a short sale, or not 
as much as on an outright credit balance, but compared to the tremendous 
amount that can be saved in income taxes, any slight loss in interest is 
hardly a factor. 














Allard Smith, of Union Trust Co. of Cleveland, Before 
Association of Reserve City Bankers, Discusses 
Bank’s Profit Sharing Plans, Bonuses, New Busi- 
ness Contests, &c. 


The adoption during the war period of a bonus system 
in behalf of employees was the subject of an address by 
Allard Smith, Executive Vice-President of the Union Trust 
Co. of Cleveland, at the annual convention of the Association 
of Reserve City Bankers, at Memphis, Tenn., April 28-30. 
In the course of his remarks Mr. Smith stated that the 
decision was finally reached that the bonus plan was not 
desirable as a permanent proposition, and hence it was 
dropped, the institution finally reaching the conclusion that 
the most practicable system is that which it now has in 
forcee—the “Go-Getter Plan.” In his address, Mr. Smith 
said, in part: 


When the Chairman of your Program Committee asked me to speak before 
this convention he suggested that I talk upon the entire subject of profit 
sharing plans, bonuses, new business contests, and other devices for 
building employee good-will and selling the bank to the public by employee 
co-operation. Rather than attempt to do all of that in the time allotted, I 
will endeavor to give you an intimate account of our actual experience with 
this problem in the Union Trust Co. of Cleveland; our experience is probably 
parallel with that of many other banks, and in some part, at least, our 
solution to this question will be applicable to your bank. 

Like many other banks, we came out of the war period with a bonus 
system in operation. Now we may have spoken then about this bonus 
system as a method of rewarding faithful workers, or as an incentive 
toward employee loyalty and good-will in the organization. But the actual 
facts are that the real reason for inaugurating a bonus was that in those 
days help was scarce and a bonus was paid in an effort to try to retain 
present employees and to attract new ones. 

That period presented a rare and quite temporary situation, and it passed 
rapidly, leaving the bonus system in effect. That raised the question 
immediately as to whether a bonus system was really justifiable as a 
permanent proposition—that is, whether it actually was a workable plan 
for building up employee morale and loyalty. 

We came to the conclusion that the bonus plan was not justified, nor 
was it wise, as a permanent proposition, for a number of reasons. 

First, the bonus plan provides no special reward for special effort. All 
employees who had remained in the bank for a certain period of time, 
received a bonus. They got that bonus whether they had done their jobs 
exceptionally well, or had simply performed them in a routine way. They 
got that bonus whether they had tried to get new accounts for the bank 
outside of banking hours, or whether they had not. As long as a man 
kept his job, he received his bonus. So, although it is true that the 
bonus plan tended to keep employees in the service, at least, until after 
the bonus payment date, it seemed extremely doubtful whether this plan 
actually stimulated the employees toward making extra efforts along the 
line of increasing their efficiency or getting new business for the bank. 

Second, the very idea of a bonus is based upon the assumption that the 
volume and the earnings of a business are fluctuating from year to year. 
Thus, in a manufacturing business, where this is often true, employees in an 
especially good year might participate in extra profits of the company 
in the form of a bonus—but in poor years they might not receive any bonus 
and indeed a great many of them might be laid off. This is not at all 
the situation found in banking. Bank employment and bank earnings are 
quite stable, by comparison with other businesses. It seemed more logical 
to us, therefore, to give an employee whatever compensation he was worth 
in the form of regular monthly salary, instead of arbitrarily calling part 
of his salary a bonus, and giving it to him in the form of an additional 
check once a year. 

So the bonus was discontinued. But the idea of some form of extra 
reward of merit for good work by employees remained both in the minds of 
the employees themselves and in the minds of the bank management. 

In considering what form such extra reward might take, we realized 
that the nature of competition between banks had also assumed a somewhat 
different aspect. We certainly were no longer competing for employees, 
as we had been during the bonus days. On the other hand, we were most 
emphatically competing for new business of every description. It seemed 
logical, therefore, that if we were to give some extra rewad to employees 


for extra efforts of some nature, this reward should be based on the idea: 


of selling the bank. We felt that it was not enough for employees merely 
to have the spirit of loyalty toward the organization, and to perform their 
work conscientiously. They should be imbued with the selling idea, and be 
productive of new business for the bank. Consequently we endeavored to 
set up some system whereby employees could be rewarded for securing new 
desirable accounts. 

The plan which was first adopted with this respect was based on the idea 
of an annual sales contest. Six weeks out of the year were arbitrarily set 
aside for this purpose, rules were drawn, and a point system determined 
upon. Checks were given to employees securing new business during this 
period in proportion to the number of points scored. 





This plan brought in a great deal of new business, but it devoloped 
objectionable features, and much of the new business was of doubtful value. 

It soon developed that all the banks in Cleveland began to adopt the 
same system, with the result that there was scarcely one month in the 
year during which people were not being conetantly annoyed by employees 
of one bank or another, soliciting them for accounts upon a personal basis. 
Besides annoying prospects, this system built up a false sales appeal. The 
prospect was asked to open an account, not because the Union Trust was a 
good bank, but because it would give John Jones two more points in the 
contest. 

Furthermore, a great many of the accounts thus secured proved to be 
temporary, or at best transient, and although a fair share of the business 
remained on the books as the months went by, too much of it disappeared. 
It naturally disappeared because it was neither secured nor solicited upon a 
sound basis. 

I think the worst feature of this plan, however, was the fact that it 
gave our employees the impression that they ought to be aggressively 
sales-minded only during a certain period of the year—namely, while the 
contest was on—but during the rest of the year they could sit back and 
go through the routine of their jobs, without trying to get new accounts 
for the bank. 

We then gave much time and thought in an endeavor to devise some 
method whereby our employees could be persuaded to be sales-minded all of 
the time, and feel that it was part and parcel of their regular jobs to sell 
the bank, in and out of banking hours, to everybody with whom they 
came in contact. The bank was willing to give some special reward in 
money to employees who brought in new business, but decided that this 
reward should be based upon a steady year-around effort upon the part 
of the employee, and not upon a spasmodic, once-a-year sales campaign. 

The conclusion of this endeavor was a very practicable and sensible 
system which is now in operation at the Union Trust Co., and which is 
called our ‘‘Go-Getters Plan.’’ 

This is a continuous, effective, all-the-year-round sales contest, open to 
all employees, but it does not include any officers or department heads. 

Although cash rewards are given to employees securing new business 
under this ‘‘Go-Getters Plan,’ the principal feature of the plan is the 
fact that it gives official recognition to employees who are sales-minded, 
and holds them up to the attention of other employees, and to the attention 
of the officers of the bank, as examples of employees who are doing more 
for the institution than merely holding down their jobs. 

This recognition is accomplished through the regular publication of 
the names of employees thus securing accounts, in our internal house organ, 
“The Teller,” under the heading ‘‘The Honor Roll.” 

In addition to such publication, our officers follow closely the records 
of the employees securing new accounts under this plan, and make it 
a point to talk to them personally and compliment them upon their 
good work. 

Records of new accounts thus secured are kept on an annual basis, and 
at the end of each contest year, checks are given to each employee, in pro- 
portion to the amount of business thus secured, who shall have proved 
himself or herself to be a ‘“‘Go-Getter.” 

The rules under which the ‘‘Go-Getters’’ system is conducted are published 
in the house organ at the beginning of each year. 

You may be interested in the simple mechanics of this plan. All 
employees are supplied with blank introduction cards which they may give 
to their prospects. A prospect opening an account gives the card to the 
new account teller, who sees that it is sent to the Business Extension De- 
partment. This department, therefore, acts as a clearing house for all 
“Go-Getter’’ accounts, determining just what credit the employee should 
receive for the account, and if two employees are involved in the same 
account, determining which one should receive credit for it, or possibly 
splitting the credit between them. Credit for new accounts is figured 
on a sliding scale, which makes allowance both for number of accounts 
and size of accounts. I haven’t time to go into the operating details of 
the plan, but if anyone here is specially interested, I will be pleased to 
have a full description of it mailed to you. 

Employees are given complete freedom in their solicitation of accounts, 
except with regard to solicitation of commercial business. In the case 
of a prospect for a commercial account, we insist that our Business Ex- 
tension Department must check up on the account with our Credit 
Department, in advance, before it is solicited. 

This is just a brief and sketchy outline of our “Go-Getters Plan.” Just 
bear in mind that it is not a bonus plan; it is not a periodic new account 
campaign plan; it is a perpetual sales contest open to all employees except 
officers, reckoned on an annual basis, with compensation to employees, 
in the form of both cash and personal recognition by officers. 

We have tried this plan out for a number of years, and we know that it 
works. You know the old proverb about the proof of the pudding. Well, 
during the last several years our ‘‘Go-Getters Plan” has netted the bank 
each year about 6,500 accounts, with average initial deposits of over 
$2,000,000. An analysis over a five years’ period shows that the ‘‘Go- 
Getters’”? during that time secured 28,300 bona fide new accounts, all of 
which were still active 90 days after opening, with average balance of 
$332.91, and a most significant feature of this analysis was the fact that the 
actual cost to the bank averaged by 79c. per account. 

Now, I presume the question in the back of your minds is, ‘‘Will this 
work in my bank?” 

My answer is that I believe it will work in your bank, if you put 
sufficient and conscientious effort behind it. 








Tax Debenture Provision in Tariff Bill Opposed by 
New York Chamber of Commerce—Other Reports 
Acted On by Chamber May 1. 


Inclusion of the export debenture provision in the pending 
Tariff Bill will encourage overproduction of commodities 
covered by the provision and make for dumping of such 
products abroad, with consequent injury to American export 
trade through retaliatory action by foreign governments, 
said John D. Dunlop, Chairman of the Committtee on 
Foreign Commerce and the Revenue Laws of the New York 
State Chamber of Commerce. The report of the Committee, 
voicing opposition to the adoption of any debenture plan in 
the new tariff law, was adopted by the Chamber on May 1. 

Another report by Mr. Dunlop’s committee, approving the 
flexible provisions in the new tariff law, was also adopted. 
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This report favored the flexible provision as means for making 
changes in specific rates when the economic situation so 
demands, ‘without opening the whole tariff schedule for 
readjustment and political agitation.’’ 

Other reports on which action was taken by the Chamber 
on May 1 are indicated as follows: 


A report of the Executive Committee opposing amendments to the Inter- 
State Commerce Act, in particular to the suggested amendment requiring 
railroads in their schedules of rates, fares and charges to state separately 
the charges for the use of wharves, docks, warehouses, and other terminal 
facilities owned or opera’ by common carriers, was adopted. The 
resolution provided for the selection of representatives of the Chamber to 
appear at hearings to present the organization’s views and to oppose the 
passage of the proposed legislation. 

In the adoption of a joint resolution of the Committee on the Harbor 
and Shipping and Committee on Internal Trade and Improvements, intro- 
duced by Marcus H. Tracy, Chairman of the former, the Chamber endorsed 
the proposal for the transfer of the State Barge Canal system to the Federal 
Government, and authorized members of the two committees to appear 
at hearings and to otherwise support the movement for such transfer. 

The Chamber adopted a joint resolution of the committees, on Harbor 
and Shipping and Internal Trade and Improvement, endorsing the project 
for a union freight terminal on the West Side somewhere between 25th 
and Christopher Sts. as the initial step toward the ultimate plan of estab- 
lishing a system of such terminals to facilitate freight handling and reduce 
traffic congestion in the metropolitan area. 


Charles L. Bernheimer, Chairman of the Chamber’s Committee on 
Arbitration, reported further progress toward the past year in the utilization 
of commercial arbitration to settle trade disputes. 

William F.. Collins, Chairman of the Committee on Commercial Education 
in a resolution adopted by the Chamber, recommended a survey of adult 
technical education in the New York industrial area to ascertain the agencies 
available, the results now obtained, and the need of additional facilities to 
meet more fully the requirements of industry and commerce. The Chamber 
authorized the committee to initiate steps for undertaking this survey 
through % special committee to be composed of members of the Chamber 
and other qualified persons. 


The Chamber adopted the report of Jacob H. Haffner, Chairman of the 
Committee on Public Service in the Metropolitan District, urging the Mayor 
and the Board of Estimate and Apportionment to discontinue the present 
plan of financing subways by short-term financing, and to adopt instead a 
policy of issuing long-term bonds. 

Tax participation clauses in leases, under the terms of which the lessee 
shall pay a proportion of any increase in the taxes on the leased property 
during the term of the lease or shall receive a corresponding benefit of any 
reductions of taxes during such periods, were recommended by another 
report of the same committee, adopted by the Chamber. 

A third report by the committee, advocating the construction of a 


monumental building to house the Federal courts in the City of New York, 
was also adopted. 


J. Barstow Smull, reporting as Chairman of the Executive Committee, 
outlined the results of a survey of the administration of civil justice, carried 
on by the Chamber in co-operation with the Committee on Law Reform of 
the Association of the Bar of the City of New York. The Institute of Law of 
Johns Hopkins University is now compiling an analysis and tabulation of the 
observer’s reports, he said, but the report of the Executive Committee 
stated it was convinced that much of the complaint of the faults and delays 
in the administration of justice in the courts is warranted and recommended 
that a movement be undertaken by commercial organizations to bring about 
such changes as shall secure a more business-like conduct of civil cases. 
The Chamber adopted a resolution providing that the co-operation of other 
commercial organizations be asked to establish a body and weight of opinion 
that will be respected and that legal associations be invited to participate 
in the movement to secure better administration of justice in civil courts. 


It was announced that Commander Richard E. Byrd had 


accepted an invitation to a luncheon at the Chamber upon 
his return to New York next month. 








Cheese Trading on Chicago Mercantile Exchange. 


Dealings in future deliveries of cheese began on the Chicago 
Mercantile Exchange on May 1 it is learned from Associated 
Press advices from that city which said: 

The initial sale was a car of cheese, 22,000 pounds, to be delivered in 
New York in July. 

Active bidding prevailed for July and December contracts. 

Earlier Associated Press accounts from Chicago (April 14) 
stated: 


A Continental market for cheese futures contracts, the rules of which 
will permit delivery in Chicago, Montreal or the Greater New York area 
will be inaugurated by the Chicago Mercantile Exchange May 1. 

Trading in cheese futures was begun last fall, but the expanded market 
affords direct access to trading privileges for the entire cheese territory 
of the United States and Canada and removes the former restriction on 
deliveries to the Chicago area. 








Negotiations for Purchase of ‘Wall Street News” By 
Publishers of “Wall Street Journal.” 


Kenneth C. Hogate, Vice-President and General Manager 
of Dow, Jones & Co. and Melvin J. Woodworth, President of 
the New York News Bureau Association announced May 5 
that negotiations for the purchase of the ‘“‘Wall Street News’’ 
by Dow, Jones & Co., publishers of the ‘Wall Street Journal” 
are pending. It is stated that this will in no way effect the 
service of the New York News Bureau in N. Y. City and the 
metropolitan district where service will be maintained ex- 
actly as heretofore and under the same management and 
ownership. 





Work to Begin Immediately on 63-Story Wall Street 
Structure to House Doherty and City Service 


Henry L. Doherty & Co. announce that construction work 
will begin immediately on first of a series of skyscrapers in 
the Wall Street District. The first unit in the construction 
program to be a 63-story structure on the eastern portion of 
the block bounded by Pearl, William, Pine and Cedar Streets. 
The plot comprises 32,000 square feet of ground space with 
frontages of approximately 250 feet on Pine and Cedar 
Streets and the entire block front on Pearl Street The cost 
is estimated at $15,000,000. Part of the excavation work 
is already completed on the westerly portion of the plot and 


building operations will start at once. The announcement 
goes on to say: 


Altogether Henry L. Doherty & Co. and their Cities Service Co. control 
approximately 4 acres in the financial district. Among these are the 
premises at 56 and 60 Wall Street through to Pine Street, on which the second 
unit of the Doherty chain of skyscrapers will be erected within the next 
three years. This plot is now occupied by the 5-story bank building at 
56 Wall and the present headquarters of Henry L. Doherty & Co. at 60 Wall. 
The ground area of this plot equals approximately 26,000 square feet with 
frontages of 101 feet on Wall Street and 152 feet on Pine Street. When 
this building is completed it will rank with other skyscrapers dominating 
the financial district. 

Most prominent of other sites to be developed later by Henry L. Doherty 
& Co. is one fronting on the northerly side of Battery Park. This building 
will overlook the broad expanse of the harbor and is expected to dominate 
lower Broadway. In addition to this property, Henry L. Doherty & Co. 
now owns and operates the Battery Park and Chesebrough Buildings on 
State Street just south of the Customs House. The company also owns 
the Maritime Building and a number of other buildings in this vicinity. 

The westerly section of the skyscraper now under way at Pine, Pear] and 
Cedar Streets is to be completed by May 1931. The easterly portion will 
follow as soon as existing leases expire and will be ready for occupancy 
by May 1932. The first 19 floors will be occupied by Henry L. Doherty & 
Co. and Cities Service Co. It is planned to connect the present 26-story 
Doherty headquarters at 60 Wall Street with the new building by a bridge 
at the 16th floor. The present quarters have been outgrown in the past 
year and the Company now occupies about 150,000 square feet of space 
in outside buildings. 

The new building will be topped by a tower 30 floors in height, the top 
floors of which will be reserved for the personal use of Henry L. Doherty. 
There Mr. Doherty will have his library, private offices and quarters for his 
assistants. ‘Terraces outside his work rooms will have both eastern and 
western exposure. A private elevator will connect these quarters with a 
higher terrace, enclosed with glass and equipped for rest and recreation. 
The new building also will provide quarters for the Doherty Men’s Frater- 
nity as well as dining rooms and cafeteria foremployes. It will have 660,000 
square feet of rental space. 

Among the novel features planned for the building will be double-deck 
elevators which will take on and discharge passengers of two floors at the 
same time. This will be the first use of this type of elevator. There will 
be 17 additional elevators of regulation type. Another feature will be 
escalators serving the first seven floors. Artificial ventilation will be used 
for all lower floors, assuring fresh air at all times. The first set-back will 
be at the llth floor. There will be five entrances and ample space provided 
for wide sidewalks on all streets. 

The architects of the building are Messrs. Clinton and Russell, Holton and 
George. James Stewart & Co. are the builders. The plans provide for 
stone and granite treatment on the first three floors. Above that the 
building will be of light-face brick with stone trimmings, 








A. P. Giannini, Founder of Transamerica Corporation, 


Retires on 60th Birthday—Plans to Spend Year in 
Europe. 


On May 6, his 60th birthday, A. P. Giannini retired as 
Chairman of the Board of Directors of the Transamerica 
Corporation (holding company of the Bank of Italy National 
Trust & Savings Association and its affiliated and sub- 
sidiary institutions) and as executive of all companies of 
which he has been an officer. In astatement, on the occasion, 
Mr. Giannini said: 


When I turned over the Presidency of the Bank of Italy to my successor 
in 1924, I made the statement then that I would retire as an active officer 
from all organizations with which I was connected when I reached the age 
of 60. While I shall continue as a director of our various companies and 
possibly go on the boards of others, as well as serve, without compensation, 
as Chairman of the advisory committee of Transamerica Corporation, I 
will hold no executive office. I am definitely off the pay roll. This is the 
time, I think, to express my appreciation to our stockholders, our customers, 
and to the members of the staff of our various organizations— without 
whose generous and whole-hearted co-operation the success of our under- 
takings would not have been possible. We have, beyond a doubt, the 
finest and most loyal group of people in our institutions to be found anywhere 
in the world. 

I also want to thank the press for its fairness and courteous treatment. 
In this connection, I can say that for more than 25 years, while I have been 
engaged in banking and financial activities, I have always found the news- 
paper men friendly, ready to help, and willing to keep inviolate every con- 
fidence I have given them. 

All of the so-called ‘‘Giannini intérests’’ are now vested in Transamerica 
Corporation and it is my hope that hereafter they will be known as Trans- 
america interests and not Giannini interests. The conduct of the affairs 
of all these companies will be under the direction of Elisha Walker, and the 
other executives associated with him. 


It is stated that during the time that Mr. Giannini has 
been at the head of his great financial enterprises, he has 
never received salary from more than one corporation at 
any time, and has held office only in those organizations for 
whose creation he has been responsible. Mr. Giannini, who 
is in Washington, D. C., meeting with the committee on 
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Banking and Currency of the House of Representatives to 
complete a study of the subject of group and branch banking, 
will sail on the ‘‘Mauretania’”’ from New York June 11 for 
a year’s absence abroad. 








Meeting of Executive Council of A. B.A., at Old Point 
Comfort, Va., May 5-8—F. I. Kent Recommends 
Appointment of Committee to Study Relationship 
of New Securities and Power of Public to Absorb 
Them. 


In reporting on the work of the Ameriean Bankers Associa- 
tion at the opening of the Executive Council Meeting, 
at Old Point Comfort, Va., May 6. President John G. 
Lonsdale described the Association as a ‘‘powerful research 
laboratory working constantly in the interest of the individual 
American banker’’ and daily submitting every phase of 
banking to searching study. He went on to say: 

Its findings are made available to the 20,000 members of the organization 
for their guidance. It is a fine tribute to the spirit of co-operation among 
bankers that we are able to carry on this work. Bankers from one end of 
the country to the other are constantly giving freely and unselfishly of 
their skill and experience in co-operation with our headquarters staff, so 
that we may produce the truly great results that are being accomplished. 
Our investigations have resulted in beneficial legislation, revision of banking 
practices and innumerable changes for a stronger and more efficient banking 
structure. 

In the battle for justice and equality in taxation our Association always 
has stood at the front. We have been unrelenting in our efforts to equalize 
excessive burdens and place levies on a fair and impartial basis. In addition 
to safeguarding our taxation rights, the Association has shown us the best 
investment policies, instructed us in the analysis of accounts, helped us to 
install better service charges and pointed out the way to better management. 

Banks singly or in small groups could never have brought about such re- 
forms as we have obtained. It has been well said that the American Bankers 
Association, exclusive of the Federal Reserve System, has been the greatest 
single nation-wide source of stability and improved conditions for banking 
in the United States. 

Fred I. Kent in reporting as Chairman of the Commerce 
and Marine Commission, described the business situation 
as having been affected by three principal causes, namely, an 
appreciable over-production that was somewhat general, 
uncertainty caused by prolonged delay in tariff legislation, 
and the over-issuance of securities beyond the power of the 
American public to absorb, accompanied by extraordinary 
developments on the stock exchanges. He recommended 
the appointment of a commission made up of representa- 
tives of the Federal Reserve Bank in New York, the New 
York Clearing House and the New York Stock Exchange 
to make a study of the relationship between the issuance of 
new securities and the power of the public to absorb them, 
declaring that it would be possible to develop a series of 
figures giving information to investment bankers that 
would enable them to guide more scientifically their security 
operations. The Commission, he said, has also made a study 
of the railroads aimed to set forth their values and necessity 
to the people, with the hope of inereasing public under- 
standing toward both taxation and regulations of the roads. 
Mr. Kent also discussed at length the Young plan and the 
Bank for International Settlement. 








34,980.80 Shares of Stock of Chase National Bank of 
New York to be Auctioned May 20. 

A portion of the increased stock of the Chase National 
Bank of New York to be issued incident to the Chase- 
Equitable-Interstate merger will be sold at public auction, 
it was announced following a meeting of directors of the 
Chase National Bank this week. The stock to be auctioned 
amounts to 34,980.80 share units of Chase National Bank 
stock ($20 par value) and Chase Securities Corporation (no 
par value), representing the balance of a stock increase 
after an exchange of shares with the Equitable Trust Co. 
and Interstate Trust Co. The consolidation plan of the 
three institutions (reference to which appeared in our issue 
of May 3, page 3102) calls for an increase in the capital stock 
of Chase National Bank from $105,000,000 consisting of 
5,250,000 shares, to $148,000,00U consisting of 7,440,000 
shares. Of the 2,150,000 additional shares, 2,000,000 are 
to be allotted pro rata to Equitable shareholders on the basis 
of four shares of Chase for every five shares of Equitable 
and 115,019.20 shares are to be allotted pro rata to Inter- 
state shareholders on the basis of 32-100ths of a share of 
Chase for each share ot Interstate. The remaining stock will 
sold at public auction in 34 lots of 1,000 shares each and one 
lot of 980.80 shares, at 12 o’clock noon, eastern daylight 
time, May 20, by Adrian H. Muller & Son, Auctioneers, in 
the Exchange Salesroom at 56 Vesey St., New York City. 
The sale is subject to a deposit of 10% of the purchase price 
in cash or certified check at the time of the auction and the 
balance is due at the head office of the Chase National Bank 


by 12 o’clock noon on May 29. Proceeds from the sale of 
these shares will go into the capital assets of Chase National 
Bank, to be used for the benefit of all stockholders. 








New Members Elected to Board of Governors of Asso- 
ciation of Bank Stock Dealers. 
Association of Bank Stock Dealers announce that Clinton 
Gilbert of Clinton Gilbert & Co. and A. C. Doty of Grannis 
& Doty and Col. Oliver J. Troster of Hoit, Rose & Troster 
have been elected members of the board of governors to 
serve for three years. 








George N. Lindsay Nominated for Presidency of Bond 
Club—Annual Meeting June i11. 


George N. Lindsay, Vice-President of Bancamerica-Blair 
Corporation, has been nominated for President of the Bond 
Club of New York to succeed Pierpont V. Davis who has 
headed the Club for the past year. Mr. Lindsay is at present 
Vice-President of the Club. The annual meeting of the Club, 
at which a new set of officers and four governors will be elected 
will be held on June 11. Nominations for other officers in- 
clude Harry M. Addinsell of Harris, Forbes & Co. for Vice- 
President; R. Lawrence Oakley of Maynard, Oakley & 
Lawrence for Secretary, and Henry W. Browner of Laidlaw 
& Co. for Treasurer. Mr. Davis, retiring President, has been 
nominated for membership on the board of governors to- 
gether with Laurence M. Marks of Lee, Higginson & Co., 
Frank E. Gernon of Hayden, Stone & Co. and Henry S. 
Sturgis of the Fist National Bank of New York. Members 
of the nominating committee, which announeed the selections, 
were Eugene E. Ailes, J. Taylor Foster, G. Munro Hubbard, 
William J. Minsch and Francis T. Ward. 








Executive Council of American Bankers Votes Against 
Removal of Association’s Headquarters from New 
York to Washington. 

Following a two-hour debate on a proposal to move the 
headquarters of the American Bankers Association to 
Washington, the Executive Council on May 7 at Old Point 
Comfort, Va., voted without a dissenting voice to maintain 
the national offices in or near New York City. Under a 
resolution that was adopted a committee was appointed, 
consisting of Rome C. Stephenson, Dan V. Stephens, J. 
H. Puelicher, F. N. Shepherd and John G. Lonsdale, with 
power to arrange more suitable quarters for the head office 
organization. 








Gov. Roosevelt of New York Signs Estate Tax Bill— 
Mastick-Pratt Measure Recasts Inheritance Levy, 
Reducing Tax on Smaller Estates—Becomes Ef- 
fective Sept. 1. 


On April 23 Governor Franklin D. Roosevelt of New York, 
signed the Mastick-Pratt Bill, which virtually recasts the 
State’s Inheritance Tax Law and substitute’s an estate tax. 
An Albany dispatch April 23 to the New York “Times,” from 
which we quote, also states: 


The Governor said that the new law would give a substantial but war- 
ranted reduction in the taxes on small estates, would lessen the cost of 
administration to the estates and also would diminish the administration 
cost of the law by the State. 

The legislation was urged by the Commission, of which Surrogate James 
A. Foley of Manhattan is Chairman, and which has been investigating 
the defects in the laws dealing with estates. It also was urged by the 
State Tax Commission. Surrogate Foley came to the Capitol to-day to 
witness the Governor’s approval of this and several other measures dealing 
with estate taxes. 

Under the new Estate Tax Law, no estate of $5,000 or less will be taxed. 
This will mean a substantial saving to thousands of small estates. At 
present, an estate, of $25,000 left one-half to the widow and one-fourth 
to each of two children, pays a tax of $100. Under the bill approved 
to-day by the Governor such an estate would pay nothing. Am estate of 
$50,000, left similarly, is now taxed $350, while the tax under the new 
law would be reduced to $160. 

“The new statute,” said a statement by Governor Roosevelt, “parallels, 
in so far as possible, the Federal Estate Tax Law and simplifies the work 
of attorneys and others in preparing returns for the Federal and State 
Governments. This new legislation becomes effective Sept. 1 1930, and 
will apply to estates of those dying on and after that date.” 

A companion bill, approved by the Governor, provides for the first time 
in this State a statutory method of apportioning equitably both the Fed- 
eral and the State estate tax among the various beneficiaries. In the past 
such taxes have been payable out of the residuary estate, frequently the 
widow’s share, and, according to the sponsors of the bill, she frequently 
pays the entire tax. 

Under another measure approved by the Governor, the Tax Commission 
is authorized to compromise and settle contingent taxes amounting to more 
than $30,000,000, which are held to secure the payment of taxes on con- 
tingent interests. The Governor said that the present method is cumber- 
some, complicates the accounting of estates and is difficult for the Tax 
Commission to handle. Under the new law, he explained, it will be possible 





to agree on the amount payable, and thereby “close the matter once and 
for all.’ 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Cotton Exchange membership of George 
H. Hutzler was reported sold this week to Alvan L. Wachs- 
man, for another for $20,000. The last. preceding sale was 
for $21,500. 


The New York Produce Exchange membership of Frank 
A. Montford was sold at auction this week to Charles Connor 
for $8,200. 


— - -—— 
From the New York “Evening Post” of last night (May 9) 
we take the following: 


Intimation that informal discussions had been carried on by the Marine 
Midland Corp. and certain New York City banks, including the Public 
National Bank & Trust Co., in contemplation of merger possibilities was 
contained in a statement from Buffalo to-day by George F. Rand, President 
of the Marine Midland Corp. 


Mr. Rand said: ‘Discussion of a merger with the Public National 
or any other New York bank has not passed the informal stage since we 
acquired the Fidelity Trust Co. Whatever buying in Public National 
stock may have been reported as emanating from Buffalo has not come 
from the Marine Midland Corp. 

Ernest Stauffen Jr., Chairman of the Marine Midland, was credited as 
having said: ‘‘We are not negotiating for Public National nor any other 
New York institution at the moment. "’ 

—_—-@——_ 

At a” regular meeting this week of the board of directors 
of Bankers Trust Co. of New York Winthrop W. Aldrich 
resigned as director. S. Sloan Colt, Vice-President, was 
elected to fill the vacancy. 

——e—— 

Robert Irving Barr, Vice-President of the Chase National 
Bank of New York, died on May 7 at the Presbyterian 
Hospital where he had undergone an operation May 5. 
He was forty-five years old. Mr. Barr was born in New 
York City March 10 1885, graduated from Newark Acadamy 
in 1902 and from Princeton University in 1906 where he 
received an A.B. degree. He became associated with the 
brokerage firm of Smith & Gallatin and later he entered 
the credit department of the Chase National Bank in August 
1915. He was made Assistant Cashier of the bank Jan. 9 
1917, and in June of the same year, when Chase Securities 
Corp. was formed, he was elected a Vice-President of the 
corporation. Three years later he resigned from Chase 
Securities to return to the bank as a Vice-President. A 
resolution passed by the directors of the Chase National 
Bank at a meeting this week characterizes Mr. Barr as} 
“‘A man of forceful personality yet tender sympathies, he 
was outstanding for his frankness, honesty and ability to 
make and keep a host of friends. The bank sustains a 
great loss in his death and his memory will ever be cherished 
by those with whom he was so long associated.”’ 

——- @———_- 

Percy H. Johnston, President of the Chemical Bank & 
Trust Company, of New York has returned from a cruise 
around the world. H. Hobart Porter, of Sanderson & Porter, 
and Charles A. Corliss, President of Lamont, Corliss & 
Company, both directors of the Chemical Bank & Trust 
Company, were also on the cruise. 

— - @---— 

At a recent meeting of the Directors of the Chemical 
Bank & Trust Company, John H. Needham was elected an 
Assistant Vice President. He will go abroad shortly to be 
associated with the London office in connection with the 
bank’s foreign activities. 

—- @ 

The Central Hanover Bank & Trust Company of New 
York announces the appointment of Gilman D. Blake as 
assistant treasurer. Mr. Blake will be located at the 


Forty-first Street-Madison Avenue branch of the institution. 
—_@——_ 


The Guaranty Trust Company of New York announces the 
appointment of Noah R. Brooks as Assistant Trust Officer 
at its Fifth Avenue Office. Mr. Brooks formerly was 


Assistant Secretary at that office. 
——¢ 


A report recently made to the stockholders of Straus 
National Bank & Trust Company of New York reveals the 
growth made by the institution since its formation less than 
a year and a half ago. The bank opened for business on 
November 22, 1928, and earned $28.68 per share duming its 
first year of operation. On March 31, 1930, the bank had 
deposits of $18,486,101, compared with $15,630,100 on Decem- 
ber 31, 1929, and $10,452,505 on March 31, 1929. Resources 
of the Straus Bank on March 31 totalled $26,241,114 as 
against $21,876,499 on December 31 and $14,068,510 on March 
81 last year. Capital funds of the bank amount to $2,000- 
000. On March 31, 1980, surplus and profit amounted to 
$1,091,451, compared with $1,008,286 on December 31 and 
$658,391 on March 31, 1929. Earnings to surplus since 











January 1 have been $83,164, while earnings to surplus 
since March 31, 1929, amount to $433,060. Book value of 
the bank’s stock on March 31, 1930, was $154.57; on 
December 31, 1929, $150.41; and on March 31, 1929, $132.91. 
Earnings per share for the quarter ended March 31, 1930, 
were $4.15; year ended December 31, 1929, $22.79 and year 
ended March 31, 1930, $21.65. The institution’s reserve fund 
was increased by $14,500 during the first quarter of 1930. 
Straus National stock is currently quoted 280 bid, 300 asked. 


Charles C. Fagg formerly Assistant Vice President of the 
Equitable Trust Company’s 45th Street office has been 
elected Vice President of the Bank of Manhattan Trust 
Company in charge of the latter’s office at 48rd Street and 
Madison Avenue. Mr. Fagg succeeds William Pfaffle, who 
will join the bank of Manhattan Trust Company’s staff at 
40 Wall Street to take charge of its business in the middle 
west. 


—o——_ 

Samuel S. Lerner, partner of G. & A. Seligmann, has been 
elected a member of the Advisory Board of National Ex- 
change Bank & Trust Co. of Brooklyn. Mr. Lerner has also 
been nominated for the Board of Governors of the New York 
Produce Exchange. 


Directors of the First National Bank of Hornell, N. Y., 
have approved a plan for increasing the bank’s capital from 
$100,000 to $300,000, and reducing the par value of the 
stock from $100 a share to $50 a share, according to advices 
from that place on May 7 to the “‘Wall Street Journal.’’ 
The institution has resources of between $3,500,000 and 
$4,000,000, it was stated. 


—- @- -—- 
The Third National Bank of Walden, N. Y., has changed 
its name to the First National Bank & Trust Co. of Walden. 


——_¢e—-—— 

Application to organize a new bank in Buffalo, N. Y., 
under the title of the Fillmore National Bank with capital 
of $200,000, was received by the Comptroller of the Currency 
on May 3. William Vogelsang, 1307 Fillmore Ave., Buffalo, 
is the correspondent. . 

—e-——- 

George F. Mueller, President of the Central National Bank 
and a Vice-President of the National City Bank of New 
Rochelle, died on April 21. He was 46 years of age. Mr. 
Mueller who had been with the National City Bank for 
twenty-five years and with the Central National Bank for 
six years held both positions at the time of his death. 

——- @--—_ 

Chester D. Pugsley, Vice Chairman of the Board of 
Directors of the Westchester County National Bank at 
Peekskill, New York presided over the sessions at Jackson- 
ville, Illinois, of the Institute of Pan American Affairs at 
Illinois Woman’s College from May 1 to 3, which he is 
financing. Max Winkler, Vice President of Bertron, Griscom 
& Co. of New York, was one of the speakers. 

eapiiclitita eae 

H. Ward Ford, President of the First National Bank of 
Morristown, N. J., died at his home in that city on May 6 
at the age of 64 years. He had been in failing health for 
several months. Mr. Ford was born in New York but went 
to Morristown as a small boy with his parents. After 
graduating from St. Paul’s School, Concord, N. H., he 
entered Princeton University, a member of the Class of 
1889. He began his career by entering the manufacturing 
business in Brooklyn, but later sold the enterprise to the 
predeccessor of the American Can Co. Not long after his 
retirement from manufacturing Mr. Ford was made a 
director of the old Greenwich Bank in New York and later 
was appointed President, a position he held for 12 years, 
until the institution was merged with the Hanover National 
Bank. He was also a member of the Boa'rd of Trustees of 
the Greenwich Savings Bank, New York. In 1910 Mr. Ford 
became President of the First National Bank of Morristown, 
the office he held at his death. 

-—— @-——_ 

J. Van Dyke Hyde, formerly president of the First Na- 
tional Bank of Park Ridge, N. J., pleaded “guilty” in Federal 
Court in Newark on May 1 to a charge of making false 
bank entries, according to the New York “Times” of May 2. 
Assistant United States Attorney Hicks told the court he 
would drop the proceedings against William H. Devlin, 
formerly cashier of the bank, who was on trial with Hyde 
and was alleged to have credited Hyde’s account, at his 
direction, with amounts totaling $2,700. Federal Judge 
Guy L. Fake said he would sentence Hyde on May 26, and 
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called a mistrial in the case of Devlin by ordering the jury 


to retire. Devlin was released. Mr. Hicks said that the 
bank suffered no loss, as Hyde made restitution when bank 
examiners discovered the false entries. 


a a 

Beauveau Borie, retired banker and former President of the 
Philadelphia Stock Exchange, died at his home in Abington, 
Pa., on May 2 in his 84th year. He had been ill for six 
months. Mr. Borie, who was born in Philadelphia, entered 
the banking and brokerage business of his father, Charles L. 
Borie, in 1866, a year after his graduation from the University 
of Pennsylvania. For many years he was a prominent 
figure in financial circles of Phildelphia and New York. 
He became head of the Philadelphia Stock Exchange in 1900. 
He had held directorships in the Lehigh Valley Railroad, 
Pennsylvania Co. for Insurance on Lives and Granting 
Annuities, Bethlehem Steel Co., Philadelphia Warehouse Co. 
and American Dredging Co., and was an organizer of the 
Real Estate Trust Co. of Philadelphia. 


——— o--— 

Francis X. Quinn has been made a director of the Con- 
tinental-Equitable Title & Trust Co. of Philadelphia to fill 
the unexpired term of John A. Murphy, resigned, according 
to the Philadelphia “Ledger” of May 3. 


-——  @——_ 

The proposed consolidation of the Media Title & Trust 
Co. of Media (Delaware Co.), Pa., and the 69th Street 
Terminal Title & Trust Co. of Philadelphia (indicated in 
our issue of April 12, page 2521) has now been consum- 
mated. The new organization—the Media-69th Street 
Trust Co.—has resources of more than $10,000,000 and 
maintains five offices as follows: Main Office, Media, 69th 
and Market Sts., Philadelphia; 69th Street Terminal, Phila- 


delphia, and offices in Aronimink and Oakmont. 
—--—- 


The closing for voluntary liquidation of the State Savings 
& Trust Co. of Indianapolis, Ind., by order of its directors, 
“to save its depositors and stockholders from loss,” was 
reported in Indianapolis advices on April 26 to the “Wall 
Street Journal.” The institution, according to Scott R. 
Brewer, its President, when closed had a capital of $375,000, 
surplus and reserves of $48,500, and deposits of $1,410,000. 
Its depositors numbered 8,000. State Banking Department 
officials, it was said, are preparing to liquidate the assets. 
The advices furthermore said, in part: 

Directors, in ordering the closing of the bank, adopted a resolution stat- 
ing that inability to market real estate holdings, depreciation of farm 
values, and a shrinkage in deposits made it expedient for the bank to go 


into voluntary liquidation in order ‘‘to save its depositors and stockholders 
from loss.’ 


Thomas D. Barr, Assistant State Banking Oommissioner, has begun an 
inventory of assets and liabilities, which will be followed by court action 
for appointment of a receiver. 

From the Indianapolis ‘‘News’’ of May 3 it is learned that 
Eben H. Wolcott, former State Bank Commission and former 
President of the State Savings & Trust Co., was appointed 
receiver for the company on that day by Judge Harry O. 
Chamberlain in the Marion County Cireuit Court. The 
same paper said in part: 

Luther F. Symons, State Banking Commissioner, and 8S. P. Good, ex- 
aminer, made report of the State Banking Department’s examination which 
showed that capital stock was $375,000 at the time of closing; that surplus 
was $25,000; total loans, $1,521,000; overdrafts, $13,000 stocks and bonds, 
$528,000; furniture and fixtures, $20,000; due from bank departments, 
$75,900; cash, and due from banks, $120,000; trust securities, $186,000, 
with a total in assets thus listed of $2,450,000. Among liabilities were 
bills payable, $298,700; first mortgage certificates, $50,000; first mortgage 


certificates collateral, $47,800; deposits, $1,435,000; due banks, $600,900; 
trust investments, $84,900. 
Symons was the first witness and he said that the liquid assets of the 
bank are approximately $500,000 with all assets totaling near $2,500,000. 
No estimates were made either by the banking department or the attorney 
of what percentage of deposits might be returned through the receivership. 
—_@——_ 


The Buckeye-Commercial Savings Bank of Findlay, Ohio, 
an institution capitalized at $400,000, and with resources, 
as of March 27, of $4,924,232, was closed on May 6 by its 
directors, according to a dispatch from Findlay on the same 
date to the Toledo “‘Blade.’’ O. C. Gray, the State Superin- 
tendent of Banks, it was said, announced at Columbus that 
the directors had notified him that they had closed the bank 


because of ‘‘frozen’’ assets. A notice on the bank’s door 
read: 


In justice to our patrons and stockholders, the board of directors unani- 
mously voted temporarily to close the doors of the ban‘. 


The dispatch, continuing, said: 


The institution was formed in 1922 through th’ merger of the Buckeye 
National bank and the Commercial Bank & Savings Co., and in 1923 built 
a new bank building which has been a show place in Findlay. 


——o——_ 
Control of the Union Trust & Savings Bank of Toledo, 
Ohio, a small but veteran Toledo bank, has been acquired 
by the Toledo Trust Co., according to the Toledo ‘‘Blade” 





of May 3. The two banks have always been regarded as closely 
affiliated by reason of the fact that Henry Truesdall, Presi- 
dent of the Union Trust & Saving Bank, is a Vice-President 
of the Toledo Trust Co., Herman H. Brand, a Vice-President 
of the acquired bank, was reported as saying that control 
of the institution, which has a capital consisting of 2,500 
shares of $100 par value stock, $250,000, was solid on the 
basis of $305 a share. The combined capital, surplus and 
undivided profits of the bank amount to $657,583 and deposits 
total $1,337,955. The Union Trust & Saving Bank was or- 
ganized in 1888. In addition to Mr. Truesdall and Mr. 
Brand, its officers are: W. F. Hergert, Cashier and A. L. 
Birch, Assistant Cashier. In its last statement, the Toledo 
Trust Co. show deposits of $391,159,167. According to 
H. L. Thompson, President of the company, no definite 
date for the consolidation has been set and for the time 
being the acquired institution will be operated as heretofore. 
—_¢——_- p 

Advices by the United Press from Portland, Ind., on May 
1, printed in the Indianapolis “News” of the same date, 
stated that shortages in money of the closed Jay County 
Savings & Trust Co. of Portland, as a result of the defal- 
cations of its former Cashier, Clyde Bechdolt, continue to 
grow, according to Jesse Peters, the receiver of the defunct 
bank. The dispatch went on to say: 

Bechdolt, now serving a two-to-fourteen-year sentence in the State 
Prison for embezzlement, is said to have told a foreigner who was a bank 
depositor, that all money in his account March 1 would be subject to 
taxation. Bechdolt suggested the depositor buy bonds with the money. 
It is charged that the man spent $11,500 for bonds, but they are missing, 
Peters said. 

A world war veteran, now in the Marion National Sanatorium, is another 
victim, the receiver said. The veteran had $3,800 in bonds and $2,000 
in money in the bank’s possession, but books show a balance of only $3.11, 
according to Peters. 


The Jay County Grand Jury will meet next (this) week to investigate the 
affairs of the bank. 


Reference was made to the closing of this bank and the 
sentencing of its Cashier after his plea of “guilty” to a charge 
of embezzlement in our issue of April 26, page 2905. 

—_@——__ 

The respective directors of the Genessee County Savings 
Bank and the First National Bank & Trust Co. of Flint, 
Mich., have appointed Oar] F. Spaeth executive officer of the 
two institutions, bringing them under one operative head, 
according to the Michigan “Investor” of May 3. Mr. Spaeth 
has been connected with the First National Bank & Trust 
Co. eleven years, during which time he has held the positions 
of Cashier, Vice-President and Executive Vice-President. 

—@———_- 

The Mechanics National Bank of Milwaukee, Wis., (capi- 
tal $200,000) and the Bay View Bank of that city (capital 
$100,000) were merged on April 26 under the title of the 
Bay View National Bank of Milwaukee. The new institution 
is capitalized at $200,000. 

—_qe——_ 

From the Milwaukee “Sentinel” of April 29 it is learned 
that the Union State Bank of Lancaster, one of the largest 
banks in Grant County, Wis., has joined the Wisconsin 
Sankshares Corporation, Milwaukee, ‘according to an an- 
nouncement on April 28. The acquired bank is capitalized at 
$50,000 with surplus and undivided profits of $15,131, and 
has deposits of $1,198,387. Its officers are: V. L. Showalter, 
President; George H. Baxter, Vice-President; Frank C. 
Meyer, Cashier, and C. E. Halferty and John M. Pink, As- 
sistant Cashiers. With the recent suspension of the Lan- 
caster State Bank, the Union State Bank is the only bank 
operating in Lancaster, it was said. 


A more recent issue of the ‘“‘Sentinel,’’ May 6, reported that 
the respective directors of two Madison, Wis., banks, with 
combined resources of approximately $16,000,000 have 
decided to join the Wisconsin Bankshares Corporation. The 
banks, affiliated institutions, are the First National Bank 
with capital of $1,000,000, and the Central Wisconsin Trust 
Co., capitalized at $300,000. We quote further from the 
paper mentioned, as follows: 

The two banks last fall had planned to enter the holding company fold, 
and then decided not to. When stockholders ratify recommendations of 
directors, it was stated, resources of the Bankshares corporation will be 
more than $308,000,000. T. R. Hefty is President and L. M. Hanks, 
Chairman, of both Madison institutions. 

Stockholders have thirty days in which to ratify action of the directors, 
but it is expected that more than the requisite amount of stock will be de- 
posited soon. Directors, it is reported, represent more than 52%. The 
plan for effecting the deal is the same as that originally proposed: An ex- 
change of the stock on the basis of 60 shares of Wisconsin Bankshares, of 
$10 par each, for one share of $100 par stock of the First National of Madison. 


——_@——_ 
The new Northwestern Bank Building in Minneapolis, 
said to be the largest financial structure North and West 
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of Chicago, which has been in process of construction for 
@ year, is now ready for occupancy. The Northwestern 
National Bank and the Minnesota Loan & Trust Co. will 
occupy quarters in the building on Monday next, May 12. 
A description of the building says: 


The building, which with ground cost $6,000,000, is 16 stories above 
street level on an area 330 feet by 132 feet. 

The banking room is the longest in the United States and five feet longer 
than the largest in Chicago. Including the bank and trust company and the 
savings and bond departments there are 97 tellers windows, all of the open 
counter type without cages. Tellers’ cash is kept on an inside counter that 
may be covered and locked by drawing down wood and the entire bank 
is free from the iron bars and gratings that for generations have been 
characteristic of a bank. 

Below street level is the largest safety deposit room in the Northwest, 
80 by 50 feet in which are located 26,000 separate changeable key lock 
boxes. The entrance to this room is guarded by a circular time-lock door 
so delicately set on ball bearings and rollers that when standing open it 
can be moved by the pressure of the hand, notwithstanding the door weighs 
something more than 63 tons or about 127,000 pounds. 


— oe-— 

Effective April 28, the First National Bank of Sauk 
Centre, Minn. was placed in voluntary liquidation. The 
institution, which was capitalized at $50,000, was taken over 
by the Merchants’ National Bank of that place. 

——  ¢--— 

The Union National Bank of Minot, N. D., capitalized 
at $100,000, was placed in voluntary liquidation on April 17. 
It is succeeded by the Union National Bank & Trust Co. 
in Minot. 

—e—_ 

The Comptroller of the Currency on April 28 issued a 
charter for the City National Bank of Greeley, Neb. The 
new bank is capitalized at $30,000. J. M. McQuillan is 
President and Frank Horan, Cashier. 

—e—— 

The Citizens National Bank in St. Paul, St. Paul, Neb., 
capitalized at $35,000, was granted a charter by the Comp- 
troller of the Currency on May 1. The new organization is 
a conversion of the Citizens State Bank of St. Paul. Frank 
J. Taylor and F. T. Shaughnessy, are President and Cashier, 
respectively, of the new bank. 

—-- @—- 

On May 1 a charter was issued by the Comptroller of the 
Currency for the St. Paul National Bank, St. Paul, Neb., 
with capital of $40,000. The new institution”represents a 
conversion of the St. Paul State” Bank.”* Pauline Paul 
Arterburn is President and F. R. Haggert, Cashier. 

— ¢-— 

By organizing three new banks at Thief} River Falls and 
Marietta, Minnesota, and Gregory, South Dakota, the 
Northwest Bancorporation (headquarters Minneapolis) has 
brought the number of its affiliated banks and trust companies 
in the northwest and middlewest States to 104.% The Union 
State, the new Thief RiverFalls bank, will take over the 
assetsand assume the deposit liabilities of the First & Peoples 
State Bank c “of ‘that city_ and w will have capital, surplus and 
undivided profits ¢ of $65,000. )._ Theodore Albrecht is is President. 
Marietta in western Lac ac qui P. | Parle e County § has had no 
banking facilities. The nev "he new i “institution is 3 ne ee 1 State 
Bank and has as capital “and surplus of $ $24, J. F. Millard 
is P s President. The _ Northwestern | Banko of Gregory will 
succeed the Commercial State Bank of of Gregory, South 
Dakota. Capital is $25,000. H. E. McKee is President. 
Resources of all Northwest Bancorporation affiliates now 
total $483 ,000,000. 




















a 


That the Farmers’ State Bank of Lakefield, Minn., has 
affiliated with the First Bank Stock Corporation (head- 
quarters St. Paul and Minneapolis), making the 104th unit 
of the group of banks controlled by the corporation, was 
reported in St. Paul advices on May 7 to the “‘Wall Street 
Journal.’’ The dispatch went on to say: 


The Lakefield institution is the second Jackson County bank to become 
a member of the system, First National Bank of Heron Lake having en- 
tered the group several months ago. 

Farmers State is the largest depository in Lakefield and serves a large 
agricultural community. It is capitalized at $25,000, with surplus 
of $10,000 and undivided profits of $5,000. Deposits are approximately 
$600,000 and total resources $650,000. 

o—— 


On Apr. 25 the Comptroller of the Currency granted a 
charter to the First National Bank in Britton, 8S. D., with 
capital of $25,000. S. A. Bell is President and C. C. 
Anderson, Cashier. 





wissbcipidianil 

On April 23 the Manufacturers National Bank of Leaven- 
worth, Kansas, with capital of $100,000, went into volun- 
tary liquidation. It is succeeded by the Manufacturers State 


Bank of Leavenworth. 
a a 





An Associated Press dispatch from Fort Scott, Kan., on 
May 2, appearing in the St. Louis “Globe-Democrat” of the 
next day, reported that a warrant was issued on the night 
of May 2 by Fred W. Bayless, County Attorney, for the arrest 
of P. H. McAfee, President of the People’s State Bank of 
Fort Scott, who had been missing since the afternoon of the 
previous day. The bank, one of the largest in the County, 
was closed by its directors at midnight May 1, following an 
examination by two State bank examiners, it was stated. 


—_o——. 

With reference to the proposed organization of an industrial 
bank by the North Carolina Bank & Trust Co., head office 
Greensboro, N. C., indicated in the ‘‘Chronicle” of May 3, 
page 3,105, advices from Greensboro on May 7 to the ‘‘Wall 
Street Journal” stated that the new organization will be 
known as the North Carolina Industrial Bank and will be 
capitalized at $1,000,000, with half that sum paid in to 
start. Banks will be opened in all cities in which the parent 
coneern has commercial banks and probably in others. 
W.C. Michaels of Greensboro will be President. The North 
Carolina Bank & Trust Co. is headed by A. W. McLean 
as Chairman of the Board, and W. S. Ryland as President. 

—_e—— 

The Planters National Bank of Bennettsville, S. C., was 
placed in voluntary liquidation on April 22. The institution, 
which was capitalized at $100,000, was absorbed by the 
Peoples State Bank of South Carolina, Charleston. 


The Raleigh Banking & Trust Co., Raleigh, N. C., an- 
nounced on May 1 the opening of an investment department 
under the management of Howard N. Cassel, according to 
the Raleigh “News & Observer’ of May 2. This new de- 
parture, it was stated, is in association with G. L. Ohrstrom 
& Co., which has offices in New York, Boston, Chicago, Los 
Angeles, Philadelphia and Baltimore. 


With reference to the affairs of the Citizens’ Bank & 
Trust Co. of Tampa, Fla., one of a number of Tampa banks 
which closed their doors on July 17, 1929, advices from 
Tampa under date of Apr. 29 to the “Florida Times-Union” 
contained the following: 


Only $409,000 cash is in the custody of John A. Newsome, Jacksonville 
man recently appointed liquidator of the defunct Citizens Bank & Trust 
Co. here, according to a statement made public today (Apr. 29) by Mr. 
Newsome. This amount, he stated, was not sufficient to pay even a 5% 
dividend to depositors, if no further preferred claims should intervene. 

Mr. Newsome in his statement declared that since assuming the duties 
of liquidator he has not allowed or paid any preferred claims against the 
bank. 

Mr. Newsome pleaded that all persons indebted to the bank liquidate 
their debts in the shortest possible time, as the only means of winding 
up the bank’s affairs. He pointed out that the item of loans and discounts 
as of Mar. 30, 1930, showed: On hand unliquidated, $4,900,000; with 
federal reserve banks, $2,000,000; in hands of attorneys for collection, 
$1,600,000. Amounts are shown in round numbers for convenience, he 
stated. Total of tkese items is approximately $8,500,000 unliquidated, 
although the bank closed last July. 

Other items shown in Mr. Newsome’s staternent covering stocks and 
bonds were: Bonds with the Treasurer of the United States to secure 
postal savings deposit, $487,000; bonds with trust department of the 
bank to secure trust funds, $200,000; bonds loaned to other banks, 
$43,000; stocks held variously, $1,165,000; total stocks and _ bonds, 
$2,486,000, 

The West Coast National Bank of Portland, Ore., capita- 
lized at $500,000, was placed in voluntary liquidation on 
April 11. The institution was absorbed by the United States 
National Bank of Portland. Reference to the merger was 
made in our issues of March 29 and April 19, pages 2148 and 


2715, respectively. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


__Strong reactionary tendencies have continued to character- 
ize th ize the movements on the New York Stock market the greater 
part of the present week, and while there have been occasional 
rallies among the more active speculative favorites the market 
as a whole, with the exception of Tuesday, made comparative- 
ly little progress upward. Copper shares displayed some 
activity toward the close of the week and there were also 
occasional spurts in in the railroad group, and in some of the 
seelabiion, but the advances were not especially noteworthy. 
Call money renewed at 314% on Monday, dropped to 3% in 
the afternoon and fluctuated between 344% and 3% during 
the rest of the week. The weekly statement of the Federal 
Reserve Bank, made public after the close of business on 
Thursday, showed a decrease of $200,000,000 in brokers’ 
loans in this district. 

The two-hour session on Saturday was noteworthy for the 
heavy rush of selling as stocks in all sections of the list broke 
to new low levels. The selling continued at a terrific pace 











throughout the morning and the turnover aggregated more 
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than 4,800,000 shares for the two-hour period of trading. 
In the last half hour an avalanche of selling orders poured 
into the market and at the close the tape was nearly two hours 
behind the transactions on the floor. Recent speculative 
favorites were pounded hardest and many drastic declines 
among these stocks were recorded at the close. United Air- 
craft for instance, was off 14 points, Vanadium Steel dipped 
17 points, Radio Corp. was down 9 points and Amer. Tel. 
& Tel. slipped back over 5 points. United States Steel 
common broke below 170, General Electric receded about 5 
points to 75 and Westinghouse Electric dropped 14 points 
to 160%. 

The market again broke badly on Monday in the heaviest 
trading since last October. The transactions aggregated 
8,279,260 shares and the ticker was about 2 hours behind 
the transactions on the floor. In the early trading declines 
in many of the popular stocks ranged from 10 to 20 points. 
The amusement shares made the best showing of the day 
and while they receded when the list turned downward they 
made sharp recoveries and in most cases closed with modearte 
gains. The rally in the closing hour carried a number of the 
more active stocks from the low levels of the earlier part of 
the day, and included among others Air Reduction, which 
closed at 13054 with a gain of 244 points, Amer. Tel & Tel., 
which was higher by 3 points as it closed at 24314. Other 
stocks showing gains at the close were American Tobacco 
4 points, Colorado Gas & Electric 2 points to 73, Consoli- 
dated Gas 234 points to 12234, Johns-Manville, 314 points 
to 104: and Vanadium Steel which improved 21% points to 
104144. United States Steel, common, American Can, 
Westinghouse, General Electric, Radio Corporation and a 
host of others were off at the close. 

Trading quieted down to a normal basis on Tuesday, 
the active list showing advances ranging from 2 to 10 or 
more points. The widest gains were made by such popular 
favorites as Allied Chemical & Dye 15 points, American 
Power & Light 91% points, American Tobacco 14% points, 
J. I. Case Threshing Machine 3914 points, Westinghouse 6 
points and Eastman Kodak 8% points. Railroad stocks 
shared the improvement, and were represented in the ad- 
vances by Balt. & Ohio 434 points to 11734, Atchison 74% 
points to 229, Ches. & Ohio 6 points to 208, Rock Island 
5% points to 114144, New York Central 6 points to 16414 and 
New Haven 6 points to 114. Public utilities displayed 
considerable improvement, particularly Consolidated Gas, 
Detroit Edison, Standard Gas & Electric, American Power & 
Light and American and Foreign Power, all of which regis- 
tered gains ranging from 2 to 8 or more points. Motors 
were represented on the upside by General Motors 234 
points, Hupp 1% points, Auburn Auto 8 points, Pierce 
Arrow 144 points and Packard 11% points. 

Stocks moved around somewhat uncertainly in the late 
trading on Wednesday with alternate periods of advance and 
recession. The opening was strong and many stocks moved 
briskly forward to higher levels. As the day advanced the 
reactionary tendencies became more pronounced and most 
of the stocks that reached higher levels in the forenoon lost 
practically all of their gains. One of the sensational features 
of the day was the break in Celotex, which slumped about 23 
points, though part of this loss was made up later in the day. 
United States Steel common, was slightly higher in the first 
hour, but slipped back and closed with a loss of 45% points. 
Bethlehem Steel was down 2 points at its closing price of 
mek and most of the other independents dipped to lower 
evels. 

The market was more or less irregular on Thursday, some 
important stocks moving upward while others equally im- 
portant moved briskly downward. United States Steel 
dipped sharply to 166 and Radio Corp. declined 3 points to 
45. Copper stocks developed a strong upward spurt under 
the leadership of Anaconda which gained 5 points to 60. 
Kennecott bounded forward 45% points to 465%, International 
Nickel was up 3 points at 35 and American Smelting crossed 
69 with a gain of 3 points. Irregularity was again the dom- 
inating feature of the stock market on Friday, though the 
volume of business was down to the lowest level it has touched 
in several months. Railroad shares, as a group, made fairly 
good progress upward under the guidance of Atchison, which 
moved ahead 3% points to 226%. New York Central 
closed at 174% with a gain of 2% points. Public Service of 
New Jersey also moved ahead and reached its final at 1105, 
scoring an increase of 254 points. Consolidated Gas im- 
proved 3 points to 12614, Standard Gas & Electric surged 
forward nearly 3 points to 11514, and substantial gains were 
recorded by numerous other active issues in the public 





utility group. Steel stocks displayed moderate improve- 
ment, United States Steel gaining about 114 points to 16934, 
while Bethlehem Steel improved about 14 point to 95. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratlroad, State, Untted 
Week Ended May 9 Number of &c., Municipal & States 
Shares. Bonds. Foreign Bonds. Bonds. 
NG is ccacccdoniewn 4,867,530 | $6,017,000 | $1,525,000 $120,000 
CREEL E PEE. 8,279,260 9,560,000 2,627,000 406 ,000 
iain copia alpha 4,755,830 9,599,000 2,182,000 378,000 
Wednesday. ........----. 4,295,470 8,906,000 2,168 ,000 623,000 
TE x ciscseacciined 3,755,990 7,523,000 2,295,000 366,000 
WING sno be coke eecSeS 3,009,830 8,183,000 1,610,000 321,000 
cin wemeamaiiel 28,963,910 | $49,788,000 | $12,407,000 | $2,214,000 
at Week Ended May 9. Jan. 1 to May 9. 
New York Stock 
1930. 1929. 1930 1929. 
Stocks—No. of shares.| 28,963,910) 20,344,840 377,346,020 410,777,510 
8 
Government bonds..-| $2,214,000) $1,977,200 $44,047,000 $47,795,550 
State & foreign bonds_| 12,407,000! 10,818,000 255,432,500 5228 ,83,150 
Railroad & misc. bonds} 49,788,000} 42,068,000 808,644,400 644,071,500 
Total bonds_-...-_- $64,409,000] $54,863,200] $1,108,123,900' $920,710,200 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Baltimore. 

Week Ended 

May 9 1930. Shares. \Bond Sales.) Shares. |Bond Sales.| Shares. ,Bond Sales. 
Saturday........| *43,841 $7,000| 2176,117| $6,000) 3,511) $26,000 
Monday --...--.-- #93585 11,000| 301,240 11,500) 6,071 ; 
Tuesday.......-- *65,055 6,000] 220,220! 25,000) 53,098 23,700 
Wednesday...._- #48.370| 23,000) a172,177| 30,000) 01,974 14,100 
Thursday ......-- *44,990 11,000} a158,840 9,000} 2,255 16,000 
PED cccetnanscs 41,310 8,000} 48,092 8,000 1,196 7,000 

, Sean: 337,161 $126,000) 1,076,686 $89,500} 18,105} $175,000 
Prev. week revised! 258,868! $119,45011,157,213' $56,000! 24,861! $111,000 








* In addition, sales of rights were: Saturday, 4,486; Monday, 11,644; Tuesday 
8,703; Wednesday. 5,307; Thursday, 3,156. 

a In addition, sales of rights were: Saturday, 8,300; Monday, 19,000; Tuesday, 
9,400; Wednesday, 7,100; Thursday, 6,500. Sales of warrants were; Saturday, 
700; Monday, 400; Tuesday, 1,900; Wednesday, 1,100; Thursday, 1,300. 

b In addition, sales of rights were: Saturday, 1,161; Monday, 4,160; Tuesday 
905; Wednesday, 2,080; Thursday, 2,010. 








Course of Bank Clearings. 


Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended to-day (Saturday, May 10) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 2.9% 
above those for the corresponding week last year. Our 
preliminary total stands at $12,535,285,044, against $12,- 
180,588,434 for the same week in 1929. At this centre there 




















is a gain tor the five days ended Friday of 10.3%. Our 
comparative summary for the week follows: 
Cleartngs—Returns by Telegraph. 
Week Ending May 10. 1930. 1929. Cent. 
TEE in icnnnsislsbiiacirnehmcinkionnl $7,069,000,000 | $6,296,000,000 | +10.3 
(IRB L RRRRRN HRP tte 532,169,669 518,639,135 | +11.5 
i. nd cuhisnneaianatabaaiord 442,000,000 478,000,000 | —7.5 
II ial emcadhdineeiindmarntidiensaboustahs 396,000,000 361,000,000 | +19.6 
PIN <ccnnincginiumeninitnbeneoe 102,991,857 112,985,830 | —8.9 
i tinsigedavtinibsleashstibindddioisten 99,600,000 110,200,000 | —9.6 
le PEMENOD. od cccciccasesonccsesce 175,661,000 163,593,000 +7.4 
Sno ssncatakhutbebancelie 163,602,000 176,070,000 | —7.0 
RS 151,183,257 148,797,150 | +1.6 
ahi ddaddlamiiainbdaicnes 142°621.110 168,581,404 | —15.4 
SES chieninnhadnhbnonsioneninin 99'242'805 116,073,422 | —14.5 
Ni. co Lateecdasabunetians 76,012,315 78,289,228 | —2.9 
ncn cdtindntivcneinnasdiin 49,100,002 47,585,758 | +3.2 
Thirteen cities, 5 days..----.-----. $9,499,184,015 | $8,775,814,927 | +8.2 
Other cities, 5 days-..--------------- 946,886,855 | 1,019,456,560 | —7.2 
Total all cities, 5 days-....-------- $10,446,070,870 | $9,795,271,487 | +5.4 
bil GRR, Be ewnigenctescceninte 2;089/214,174 | 2,385,316,947 | —12.9 
Total all cities for week -- ..------ $12,535,285,044 |$12,180,588 ,434 +2.9 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be a ailable 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 3. For 
that week there is a decrease of 9.8%, the aggregate of 
clearings for the whole country being $12,401 ,139,282 against 
$13,748,751,883 in the same week of 1929. Outside of this 
city the decrease is 9.3%, while the bank clearings at this 
centre record a loss of 11.1%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a loss 
of 11.1%, in the Boston Reserve District of 3.5% and in the 
Philadelphia Reserve District of 8.0%. In the Cleveland 


Reserve District the totals are smaller by 6.1%, in the 
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Richmond Reserve District by 9.8% and in the Atlanta 


Reserve District by 10.2%. 
District the falling off is 13.1%, in the St. Louis Reserve 
District 10.5% and in the Minneapolis Reserve District 


In the Chicago Reserve 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
April and the four months of 1930 and 1929 are given below: 






















































































We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of April. 
month there is a decrease for the entire body of clearing 
houses of 6.3%, the 1930 aggregate of the clearings being 
$51,674,915,292 and the 1929 aggregate $55,171,872,704. 
In the New York Reserve District, the totals show a falling 
off of 4.2%, in the Boston Reserve District of 1.6% and in 


the Philadelphia Reserve District of 18.4%. 


Reserve District of 7.3%. 


The Cleveland 
Reserve District has 9.4% decrease, the Richmond Re- 
serve District 4.1% and the Atlanta Reserve District 15.2%. 
The Chicago Reserve District shows a shrinkage of 9.4%) 
the St. Louis Reserve District of 8.0% and the Minneapolis 
The Kansas City Reserve Dis- 
trict suffers a loss of 11.7%, the Dallas Reserve District of 
19.2% and the San Francisco Reserve District of 7.6% 


For that 


since Jan. 1 in 1930 and 1929: 


1.8%. The Kansas City Reserve District shows a decrease Pos Month of April. Four Months. 
of 13.1%, the Dallas Reserve District of 27.3% and the ret 1930. 1929. 1930. 1929. 
"in the following we furnish c eamonscy by Federal Reserve | 2282 num otaare.---| 11.9100] ag. ao| S57 705,037 ot. 
e 
enshcie- fait ys RR. & miscellaneous bonds..| 200,604,800] 152,294,500] 736,715,800| 581,809,500 
districts: State, foreign, &c., bonds._.| 56,730,500] 50,635,600] 238,112,000] 212,946,650 
SUMMARY OF BANK CLEARINGS. U.S. Government bonds....| 9,780,100} 9,845,000| 40,690,400] 44,961,600 
Total bonds............. 267,115,400! 212,775,100'1,015,518,200! 839,717,750 
Inc.or 
Week End. May 3 1930.| 1930. 1929. | Dec.| 1928. 1927. The volume of transactions in share properties on the 
Federal Reserve Dists x é ? eac i 
io Boston is id aieade atesel a. weet aes New York Stock Exchange h month since Jan. 1 for the 
6 ‘ew York__ o 8,403,443,899] 9,340,687,339) —11.1] 9,636,941,834] 6,724,346,455 ears 1927 is indi i ine: 
3rd Philadelp’ialO “ 575,330,496] 625,518,940} —8.0} 643,287,018} 629,406,635 y 1 to 1930 is indicated in the following: 
4th Cleveland_- ” 434,055,380 462,143,367) —6.1 440,820,297) 434,901,470 
5th Richmond.6 “ 177,421,528 196,762,577, —9.8 206,649,463 207,787,471 1930. 1929. 1928. 1927. 
6th Atlanta....12 “ 173,938,082 193,766,981} —10.2 201,320,835 185,199,891 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
7th Chicago ...20 “ 929,430,477| 1,069,570,866] —13.1) 1,458,425,323| 1,311,373,460 
8th St.Louls...8 “ 193,748,104) 216,472,699} —10.5| 230,348,754) 219,841,591 | Month of January -_._..... 62,308,290} 110,805,940} 56,919,395) 34,275,410 
9th Minneapolis 7 “ 121,513,007 123,905,577, —1.8 131,237,060 114,938,299 February ........ 67,834,100} 77,968,730] 47,009,070) 44,162,496 
10th . ” 186,500,489 214,717,624] —13.1 218,489,108 214,728,432 PE cudmleewnd 96,552,040) 105,661,570] 84,973,869} 49,211,663 
11th Dallas_.... o 56,132,905 77,204,192) —27.3 78,194,994 74,649,081 
12th San ran. 217 “ 662,820,538} 609,088,239] —9.2} 637,630,282 558,499,871 BO TE nw wmaadeom 226,694,430) 294,436,240| 188,902,334] 127,649,569 
Démponén 26 cities) 12,401,139,282) 13,748,751,883] —9.8| 14,619,504,482) 11,328,970,392 | Month of April__.......__- 111,041,000! 82,600,470! 80,478,835| 49,781,211 
Outside N. Y. City_.... 4,137,946,867| 4,560,344,947| —9.3| 5,126,689,339] 4,739,351,505 
Canada. ._....- 31 cities! —407,190,512'  509,035,181' —20.0' —570,305,965' 603,540,551 The following compilation covers the clearings by months 





























MONTHLY CLEARINGS. 
Cleartings, Total All. Clearings Outside New York. 
Month. 
1930. 1929. % 1930. 1929. % 
3 3 % $ 

Jan. ..|51,499,101,142/65,989,378,189|—22.0/19,467,796,592/22,085,712,319|—11.6 
Feb... -|42,418,215,982|54,552,094,040|—22.3|16,430,567,075|18,622,335,710|—11.7 
Mar --./51,983,020,799|63,091 ,015,608|—17.6|18,217,962,672|20,772,176,930|—12.3 
Ist qu-| 145 900 337 923) 183 633 487 837|\—20.5/54, 116,326 ,339/61 ,480,224,959|—12.0 
Apr... .151,674,915,292|55,171,872,704| —6.3'18,138,776,760/20, 174,319,300|—10.1 




































































BANK CLEARINGS AT LEADING CITIES. 














The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 





April ———- Jan. 1 to April 
(000,000s 1930. 1929. 1928. 1927. 1930. 1929. 1928. 1927. 
Aprtl April |Inc.or| April Aprti omitted .) $ 3 $ $ $ $ $ 3 
1930. 1929. Dee. 1928. 1927. New York......-- 33,536 34,998 32,040 24,465 125,320 157,150 125,361 103,814 
- = oe ; r rs ; : Chicago. ....._..- 2,592 2,789 8,209 3,006 10,060 12,521 12,284 11,630 
eserve sts. 
ederal | PE 2,058 2,075 2,248 2,195 8,083 8,558 8,957 8,597 
Boston ____14 cities| 2,331,238,789] 2,369,824,890| —1.6) 7,547,079,699] 2,461,909,540 wone- Ss , , , , , ’ 
A New York. "14 ay Saad —4.2| 32,739,029,150 or enon Aa? Philadelphia. ____. 2,183 2,693 2,397 2,310 9,604 10,426 9,589 9,407 
3rd Philadelp’ia 14 - 2,349,111,800} 2,877,061,376] —18.4| 2,580,184,172| 2,502,078,812 | St. Louis..._____- 528 589 596 611 2,140 2,460 2,470 2,481 
4th Cleveland..15 “ 1,879,009,577| 2,075,417,958) -—9.4/ 1,804,714,750) 1,885,677,768 Pittsburgh___..__- 825 847 733 800 3,153 3,283 2,981 3,191 
omens 20” Se eee | )|=6( | oon Beane 848 859 920 817 2,465 3,573 3,762 3,259 
6th Atlanta_...18 “ 740,091,872} 872,919,990] —15.2|  864,664,155| 905,023,519 Nn FTANCISCO. . - - - ’ , , ’ 
7th Chicago ...29 “ 4,002,261,502| 4,416,803,846) —9.4] 4,648,928,601| 4,407,023,715 | Baltimore--_-.----- 424 456 447 468 1,666 1,710 1,777 1,848 
sth Bt. Louts_- 10 “ 871,212,676] 947,287,049] —8.0} 938,136,209] 947,259,613 | Cincinnati_______- 286 331 319 329 1,136 1,815 1,327 1,270 
inneapolis!3 * 612,479,910} 552,958,494) —7.3} _ 536,880,823} 443,101,511 | kansas City._---- 547 588 548 582 2,299 2,307 2,235 2,409 
cn "33 + | “Gacenael “Guatedl al “camel  eneiee | CoRNd........ 581 680 548 553 2,160 2,542 2,133 2,076 
12th San Fran..28 “ 2,431,293,798} 2,631,675,466| —7.6| 2,620,674,668| 2,435,765,169 | Minneapolis-- ---- 333 354 328 241 1,295 1,350 1,283 1,104 
Total 192 cities! 51,674,915,292) 65,171,872,704 —6.3| 51,754,426,988) 45,713,507,044 Re Cn ~~~ = od pee =e a8 oe - 1 ~~ 
ws Ys prtigsny ° = fe py ers Detroit.........-. 805 969 794 735 3,089 3,848 3,034 2,792 
Outside N. Y. City... . x ,174,319, —10.1| 19,714,566,515; 19, id af 
a ee ee et Letina... 169 157 160. 155 671 690 672 623 
Canada. -....... 31 cities! 1,610,927,102' 1,959,823,002' —17.8' 1,798,379,296' 1,636,203,565 | Omaha__________- 184 195 178 166 755 768 745 676 
Providence... ..-- 63 69 67 73 248 285 266 236 
We append another table showing the clearings by Federal | Milwaukee___--.-- 131 146 - = : = ‘ -~ : - : - 
: : ° Los Angeles...---- 814 909 3 . A é P 
Reserve districts for the four months back to 1927: ———ao — oo. “an ae tem ae 
ew 105 110 124 124 += 1,049 514 514 494 
4 Months | 4 Months \Inc.or| 4 Months | 4 Menthe So 143 164 146 140 505 647 578 488 
1930. 1929. | Dec.| 1928. 1927. Indianapolis... ..- ei 1000 «0695 C—<—«<‘ Ci‘<‘é TKA~OCITStté8OD 
Federal Reserve Dists. 3 $ % $ s Richmond. --.-.-- 197 183 189 209 760 740 741 825 
lst Boston _...14 cities 9,107,239,180| 9,718,422,278| -—6.3} 10,064,944,190|) 9,597,497,451 a 82 92 83 83 354 3838 362 366 
FR BE ee ect Bit proc ef aa 176 219 212 201 689 875 818 758 
elp’ * t ,263,918) — ,317,123, 136,357, “ . _ : 
4th Cleveland..15 “ | 7,198,281,562| 7,968,204,212| —a.6| 7,251,503,603] 7,308,268,103 | Salt Lake City... 77 82 75 78 307 309 301 284 
5th Richmond .10 “ 3,086,545,965| 3,196,220,688) —3.2] 3,236,602,020) 3,405,599,297 | Hartford..--.-.---- 81 93 99 72 297 354 324 259 
Atlanta....18 “ | 3,071,565,029|] 3,460,219,502) —11.3| 3,584,126,434] 3,717,952,053 ——— “eeerecme —eeeneattn nemsemaee seen 
wn Chicago ...29 “ Beng 19,009,859,157]} —18.4| 17,933,851.256] 17,068,331,029 TE enone 48,293 51,232 48,060 41,924 183,889 223,544 188,898 165,138 
8th St. Louis..10 “ | 3,540,217,285] 3,974,860,888] —10.1| 3,993,556,540| 3,822,878,567 | Other cities_-.---- 3,381 3,972 3,694 3,790 13,683 15,794 14,851 15,111 
Minnea “ 151,931] 2,189,342,975| —9.5| 2,117,181,551 466 —_— — 
och Kaneasctey, 16 “ Coen TPL se SOUR 296.707 —9.5| 4,786,244,016 peer Total all._..-.-- 51,674 55,204 51,754 45,714 197,572 239,338 203,749 180,249 
11th Dallas____. « | 1'g98/990,618| 2.273,671.653| —16.6| 2,033,433,733| 218,041,656 | Outside N. Y. City-18,138 20,206 19,715 19,248 72,252 82,189 78,388 76,435 
12th San Prans.28 “* | 9,639,151,723! 10,979,274,724| —12.2) 10,457,174,074| 9,732,674,678 , a ‘s 
We now add our detailed statement showing the figures 
RET 192 cities! 197,572,388,089|239,197,807,286| —17.4|203,749,258,061! 180,249,097,434 d ? : 
Outside N. Y. City..--- 72,252,237,973| 82,087,990,904| —11.9| 76,387,966,504| 76,434,751,131 | for each city separately for April and since Jan. 1 for two 
Cana@a........' 29 cities! 6,548,705,653' 7,975,774,942' —17.9' 7,338,899,249" 5,862,352,769 | Years and for the week ended May 3 for four years: 











CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 3. 
























































Month of April. Four Months Ended April 30. Week Ended May 3. 
Clearings al— 
Inc. or Inc. or Inc. 
1930. 1929. Dec 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
Wirst Federal Reserve District—)|Boston— 

; ; > 6 10°417 872 10906 196 *, 5. +46 909 692,277 on 9 783 921 947,463 

ine—Bangor....- 2,818,384 2,953,940; —4. ’ 37 J . —4. p ° ; . ‘ 
as ae Tnaaapare 19,865,537 16,257,770) +22.2 65,344,367 64,855,321) +08 5,116,037 4,550,947| +12.4 5 289,102 5,183,052 

Mass.—Boston----.-- 2,057,838,664| 2,075,314,4141 —0.9| 8,082,758,084| 8,557,527,477| —6.7|| 533,112,719) 549,900,505) —3.1 657, 000,000) 589, M 
Fall River ....-.-.- ,380,854 5,616,305) —4.2 21,045,400 rybn y= as 1,346,449 1,250,537] +7.7 3,114,808 1,934,826 
Sik a acne 2,505 ,967 2,794,533] —10.4 9,903,417 10,792, —8. sotniebie: staal aint cea He's Siaestscicteiaceiiel ccieibtliasdie 
toon in ae enna 4,282,520 5,495,438] —22.1 17,260,743 21,999,715] —10.8 974,534 1,247 646] —21.8 1,291,391 1,273,798 
New Bedford....-- 4,570,203 5,286,571] —13.6 18,419,403 21,304,243) —13.6 946 854 1,157 ,556| —18.2 1,256,748 1,488,271 
Springfield ......-.- 23,257 ,969 4,962,066; —6.9 83,880,305 97 606,429) —14.1 4,675,498 6,611,390; —29.3 6,549,775 6,278,490 
Worcester_..--.--- 15,309 ,989 15,478,156; —1.1 ,852,7 63,649,212) —4.4 3,748,127 4,297 470) —128 4,105,194 4,105,188 
Conn .—Hartford ~~. - 81,113,278 93,358,717] —13.1 297, 225, 535 353,781,058) —16.0 21,058 ,93 19,805,407} +63 26 856,101 17,087,675 

New Haven... -..-- 38,061,324 38, "459.735, —1.0 140,942, on ot ee we 8,677 ,080 9,317,306; —7.0 11,120,667) 8,736, 
Waterbury.._....-. 9,404,500 11,172,500) —15.9 37,947, 00 43,901, =—AB Dil «aenssacl ... sesesded aime  ladeopiees \. - mane 
R. .-—Beovienes. 63 ,229 ,000) 68,987,700, —8.3 248,154,500 284,611, —12.8 15,228 ,600) 17,528,800) —15.0 17,687 , 500! 16,080,600 
WN. H.— Manchester - - 3,600,600 8,687,045, —2.4 13,087 ,238 12,167,856) +7.6 1,178,635 1,132,621] +4.1 1,104,307 1,181,736 
Total(14 cities) ____| 2,331,238,789| 2,369,824,890} —1.6) 9,107,239,180| 9,71 , 2278] —63 696,810,377] 617,492,462) —3.5|) 736,159,514) 653,927,736 

a a= 
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FINANCIAL CHRONICLE [Vo 130. 
CLEARINGS—(Continued.) 
Month of Apri. Four Months Ended April 30. Week Ended May 3. 
Clearings at— 
1930. 1929. Inc. or 1930. 1929. Inc. or Inc. or 
Dee Dec. 1930. 1929. Dec. 1928. 1927. 
8 $ % 3 3 % $ $ % $s 3 
Second Federal Re|serve District|—-_New York— 

N. Y.—Albany 32,763,331 28,249,095) +16.0 110,349,468 108,130,353} +2.0 7,697,311 8,049,924 —4.4 7,225,897 8,257,436 
Binghamton 6,335,788 6,120,280) +3.5 23,578,593 25,994,7 —9.3 ,301,352 464,154] —11.2 1,437,734 1,741,035 
UR btn cnnee 236,401,693) 261,341,332) —9.5 887,267,398] 1,031,130,883| —14.0 61,887,828] 59,277,281] +4.4| 56,116,759) 53,221,894 
Ne 4,048,717 ,064,856| —20.1 16,815,831 20,692,783| —28.8 832,002 ,258,341| —33.9 1,035,677 1,177,645 
Jamestown.......- 6,079,378 5,779,696| +65.2 22,112,251 ,285,620} —5.0 1,320,726 1,263,226) +4. 1,433,971 1,199,171 
New York. ....--...|33,536,138,532|34,997,553,404| —4.2|125,320,150,116|157,149, Sie. 282| —20.2||8,263,192,415|9,186,766,376| —11.1|9,492,815,143|6,589,518,887 
Niagara Falls_....- 102,215 ,749, —24.4 20,074,098 S56 006500 ERG) | ovunseed . {benbseus A: ERE eS aueiieeteat ea oe 
Rochester.....--.- 52,887 ,695 67 ,592,036| —21.8 216,028,217 276'943'378 —21.5 13,424,686} 19,031,346] —29.5| 18,436,227] 14,483,308 
Syracuse.......... 27,087 ,374 31,563,293| —14.2 96,955,448 122,279,914) —20.7 6,149,986 7,817,159} —21.3 9,079,967 7,765,320 

Conn.—Stamford...- 19,814,223 17,646,006} +12.3 71,071,177 71,475,560| —0.5 3,905,392 4,777 ,443| —18.3 4,909,727 4,087 ,026 

N. J.—Montelair.... 3,433,724 4,315,154) —20.4 13,370,207 16,972,613) —20.2 3, 1,113,579] —20.7 1,165,502 1,128,233 
Newark.........- 160,579,309| 148,025,746) +8.4 600,779,440 SE AUR SOT SIGE. Katimadek dedet PEELS TESA OM eee ae ee 
Northern N. J...-.- 198,652,974| 195,077,468} +1.8 814,469,413 798,818,007, +2.0 42,849,201| 49,868,510] —15.1| 43,285,230] 41,766,500 
ONE ines reseed 7,403,020 7,883,941) —6.1 28,406,583 SLI SIG ~<Ban — saddliedh .sccenwse PED, Ee ahs Sieh Meee: 
Total (14 cities) ....|34,206,727,973|35,782,966,967| —4.2|128,241,428,239|160,244,230,534| —20.0||8,403,443,899/9,340,687,339] —10.0/9,636,941,834/6,724,346,455 
Third Federal Res\erve District |— Philadelph|ia— 

Pa.— Altoona.....-.- 6,378,431 6,822,459] —6.5 23,163,959 25,593,049} —9.5 1,453,557 1,500,825] —3.1 1,670,513 1,646,393 
Bethlehem. .....-- 24,764,964 21,819,300] +13.5 83,248,575 98,625,090] —25.7 4,747,729 4,814,715, —1.4 4,673,604 5,195,831 
SS ERSIEOR 2,944,593 5,155,474| —42.9 16,792,338 20,141,165) —16.7 *1,000,000 1,229,239] —18.7 1,437,285 1,484,000 
Harrisburg -.....-- 21,300,827 22,309,193] -—~—4.5 75,878,690 SS:S00 See oO bd ©. ébaseaeie a, | lopekaaeak. aoe 
Lancaster......... 11,837,874 11,665,540} +1.4 37,077 ,625 38,542,733| —3.8 2,130,594 1,859,881} +4.6 1,774,186 2,238,938 
Lebanon.........- 3,740,243 3,498,500} +6.9 11,955,710 10,608,007) 413932. sdilwesneh «. . ckonneus joc, swede. omens 
Norristown. .....- 3,558,006 3,945,531] —9.8 12,804,187 S15 S10. 717) =A |. chebbudal 5 ceakdien’ SG Pee: ees es” 
Philadelphia... .- 2,183,000,000| 2,693,000,000] —18.9| 9,614,000,000| 10,426,000,000| —?7.9|| 546,000,000] 591,000,000} —7.6} 605,000,000) 596,000,000 
eae 17,562,677 19,670,493| —10.7 63,182,189 74,196,761| —14.8 4,542,795 5,561,939) —18.3 5,734,480 5,278,580 
Scranton.......... 22,164,199 27 ,907,056| —20.6 84,934,455 112,156,210] —24.3 5,234,554 6,680,475| —21.7 8,258,159 6,883,798 
Wilkes-Barre_....- 14,810,260 16,663,952) —11.1 58,729,154 69,938,543] —16.0 3,574,872 4,482,059| —20.3 5,864,312 5,136,857 
5 tis bina vated 9,612,918 11,101,849] —13.4 35,053,672 38,259,840} —8.4 2,166,395 2,758,773] —21.5 2,334,663 ,809, 

N. J.—Camden.....- 9,685,808 11,462,979] —15.5 39,028 556 00.906 150 et paket | pancake eat ! ee | 
PINONG bo Hiuiriwn 17,751,000 22,039,050) —19.4 76,784,000 101,246,407| —24.2 4,480,000 5,631,034) —20.6 6,539,816 2,727 596 
Total (14 cities)....| 2,349,111,800| 2,877,061,376| —18.4| 10,232,633,109] 11,155,263,918| —12.3]| 575,330,496] 625,518,940] —8.0| 643,287,018] 629,406,635 
Fourth Federal Re|serve District|.— Cleveland.|— 

Ohio—Akron........ 22,693,000 32,672,000] —30.5 82,566,000 121,865,000] —32.3 5,108,000 7,834,000) —34.8 6,958,000 6,577,000 
iS pees 19,852,066 20,760,589] —4.4 75,760,491 81,049,108} —6.5 3,757,623 4,099,686] —8.4 4,255,449 3,976,927 
Cineinnati........| 286,028,530] 331,479,716) —23.7| 1,135,558,120) 1,314,852,445| —13.7 62,934,387] 78,832,226] —20.2)} 75,803,739) 78,393,840 
Cleveland......... 581,141,900] 680,098.768| —14.5| 2,209.732.983| 2'541'638.627| —9.5|| 130,224°805| 150,268,951| —13.3| 128,525,212] 127,032,249 
Columbus......... 73,119,500 76,811,000] —4.8 275,073,400 298,213,500} —7.8 16,203,700} 16,227,300) —0O.1| 18,922,800; 18,761,200 
Hamilton 4,427,821 5,266,664, —15.9 18,033,634 SO eee eet ESI: CScisagaeal  seaacace uk seni. sae 
Lorain. .... 1,619,768 2,543,902) —36.3 6,211,082 © RE PORE «ice UR | = pale oie a SRS Lane ee 
Mansfield... _. 8,345,279 9,063,647) —7.9 32,109,825 36,149,842) —11.2 1,983,822 2,230,394) —11.1 2,029,467 2,014,154 
Youngstown. ._..- 23,224,220 30,859,745] —24.7 93,499,086 111,232,242) —16.1 5,845,215 5,963, —1.9 5,837,638 4,873,336 

Pa.—Beaver Co....- 1,958 ,58. 2,645,051] —26.0 7,590,822 9 Set ee gachacel © podesseth’ siedl > ~ dgeaeead:. 3° whee 
i 902,459 1,010,403} —10.7 3,221,170 Se eh enced |. keemweneh  * adeaneam 
Greensburg. .....- 6,371,835 6,743,620} —5.5 15,388,228 ee OWN laws baeek .semebenel cle 
Pittsburgh. ....._- $25,883,325| 846,867,637| —2.5| 3,053,926,955| 3,283,181,108} —4.0!} 207,997,828 193,272,464 

Ky.—Lexington._._- 5,876,683 8,281,282) —29.0 35,542,138 SOR OME” cicccodl  casdesesl  dasdl neneesWél!. sieaanad 

W. Va.— Wheeling. . - 17,564,606 20,313,934| —13.5 64,067 ,618 SSE TO ac IET | cndiciecl - wabebiecdl south. siecsaal  essctoun 
Total (15 cities)....| 1,879,009,577| 2,075,417,958| —19.5| 7,298,281,562) 7,988,204,212) —8.7|| 434,055,380] 462,143,367| —6.1| 440,820,297| 434,901,470 
Fifth Federal Rese|rve District. R|ichmond.— 

W. Va.—Hunt’g’n__- 4,779,655 5,203,657) —8.2 19,117,297 20,048,144 —4.7 1,184,229 1,414,667) —16.3 1,276,267 1,381,078 

Va.—Norfolk_______- 19,453,401 21,100,999} —7.8 73,418,691 82,667,988} —11.2 *4'500,000 5,201,774) —13.5 6,115,027 6,015,197 
_Richmond-.......- 197,369,599] 182,685,668} +8.0 760,088 ,599 740,317,928] +2.7 46,795,000} 41,320,000] +13.2| 42,831,000} 42,212,000 

N.C.—Raleigh_....- 10,062,151 11.845.577| —15.0 37,511,748 MP Obek.- ticceadl - adcecnes jivd = giao ieee 

8. C.—Charleston - . . *9,000,000 10,077,000} —10.7 35,774,816 38,494,984 —7.1 2,095,297 2,600,000} —19.4 2,500,000 2,330,182 
Columbia. ........ 10,715,866 10,857,161] —1.3 38,956,435 Ch ee RS i en et) ee rater Sree 

Md.—Baltimore._.__ 424,062,813]  456,024,580| —7.0} 1,666,039,105|} 1,710,352,139) —2.6 96,711,652) 114,720,761] —16.8| 122,847,815) 122,840,910 
Frederick. ........ 2,318,569 2,231,727) 43.9 7,970,775 ee SO Re rear Se ne Sieh  Sdepbasiek) atm 
Hagerstown. -_...- 2,983,797 3,345,189) —10.8 10,753,574 RE iD, en ory: meee, Ba poRin no 

D.C.—Washington..| 118,036,653} 129,300,050) —8.8 446,914,825 500,183,310} —10.6 26,135,350} 31,505,375] —17.1| 31,079,354] 32,008,164 
Total (10 cities)....| 798,782,504} 832,671,608} —4.1| 3,096,505,865| 3,196,220,688| —3.2|| 177,421,528] 196,762,577} —9.8| 206,649,463) 207,787,471 
Sixth Federal Rese| rve District.—| Atlanta.— 

Tenn.—Knoxville....| *12,000,000 13,993,745] —14.2 52,989,544 OR ME iene Pe EER se Nee Lee ee 
Nashville. ......_. 97,566,818] 106,855,336, —8.8 378,218,247 423,614,887| —10.7 21,493,012] 25,603,237) —16.1| 24,464,668] 22,128,550 

Ga.—Atlanta ______- 191,384,333] 249,270,608] —23.3 794,165,110 964,851,487| —17.7 50,728,483] 60,079,477| —15.6| 53,636,677| 48,531,884 
EEE 7.705.055 9,548,776] —19.3 30,982,346 37,456,362) —17.3 1,629,298 2,420,028} —32.9 2,005,683 1,996,186 
Columbus......... 4,886,054 5,536,109} —11.7 18,533,411 ie eee) 4S | gk a kwces co WB: isc” (oti eee Ramis aloes Gilera 
oa seas oe 6,410,988 7,293,810) —12.1 25,201,514 29,845,287| —15.6 1,774,028 1,952,474 —9.1 2,666,646 2,215,650 

Fla.—Jacksonville ... 69,318,458 76,920,100] —9.9 278,658,832 298,931,740] —6.8|| *18,500,000} 18,568,179] —0O.3| 17,941,804) 20,409,238 

PRES 14,996,000 16,904,000] —11.3 65,009,000 60,319,000} +7.8 3,393,000 726, —8.9 2,910,000 6.644.141 
EN as 5s 0 esd ann 9,407,781 15,400,725} —39.0 37,113,022 C06 ~OR OM |. ccccadel  wchacees i TS CSA Baer FS 
Ala.—Birmingham 97,798,802] 109,357,531| —10.7 401,876,655 419,413,598] —4.2 25,416,569] 25,710,158} —1.2| 27,884,494) 25,020, 142 

ee OPS 8,082,416 7,665,301] +5.4 34,034,081 31,256,692) +8.9 2,067,559 2,288,323] —9.7 1,743,825 2,369,677 
Montgomery __.___ 4,509,505 7,374,204) —38.9 23,228,951 pg EC Pee Cae: Lae RAS eee oo eapeeeee 

Miss.— Hattiesburg - - 6,037,000 7,632,000] —20.9 20,245,000 SGA Gee 5S nal nawdewar i Beg PSA Oe: 
ene 7,857,779 9,466,322) —17.0 35,362,567 38,942,704, —9.2 1,915,000 2,474,000} —22.9 2,167,836 1,680,000 
Meridian. .__..... 3,155,863 3,850,258] —17.1 13,355,277 77a oS A  *  eooaeece ina, TReiiete ed ' Treneaba i ee 
Vicksburg. __..____ 760,366 1,772,915} —57.1 3,766,910 7,452,965) —49.5 194,971 301,923] —35.5 394,778 326,333 
—New Orleans...| 198,214,654] 224:078,250| —11.5 852,825,542 935,001,320} —8.8 46,826,162] 50,634,182) —7.5| 65,504,424) 53,978,082 
Total (17 cities)....| 740,091,872] 872,919,990} —15.2| 3,071,565,029| 3,460,219,502| —11.3]| 173,938,082] 193,766,981] —10.2| 201,320,835] 185,199,891 
Seventh Federal |Reserve Distr|ict—Chicago | — 

Mich.—Adrian_____- 3,102 1,356,137] —37.1 3,901,309 5,050,594) —22.8 210,090 283,208] —25.9 283,630 281,252 
Ann ree 4,962,944 4,229,709] +7.4 16,193,510 18,355,456] —11.8 1,496,459 669,251] +23.3 869,648 1,351,772 

«cg Ee PO 804,531,962} 968,585,979] —16.9| 3,089,930,305| 3,848,308,792] —19.7|| 190,697,033) 239,108,378) —20.3| 200,888,646] 169,425,573 
. aes 12,838,910 19,425,445} —39.4 53,262,703 REE: so TE 2 ee eee an | wpdmduniee 
Grand Rapids- -__- 26,342,011 36,279,666) —27.4 97,226,062 147,322,198] —34.0 6,074,606 7,815,405| —22.3 8,598,451 9,358,340 
SNS 5 ccimieace 4,267,115 8,932,982] —52.2 27,199,209 ny cl E> 3c eee RE ay i hs ee eal <-~ seaketehieetals 

r Lansing. _.....__- 15,241,484 17,202,000] —11.4 63,462,585 65,235,743| —2.7 *4,500,000 5,365,193 —16.1| *3,000,000 3,025,000 
nd ete Wayne. __. 13,421,611 16,973,728] —20.9 57,790,929 63,656,606] —9.2 3,571,661 4,132,922| —13.6 3,544,317 3,609,813 
a ep: 24,073,312 25,057,455] —3.9 89,275,825 EEE hE ee eee Becges Ny tes chet sei 
Indianapolis (Oe 90,835,000} 100,416,000} —9.6 374,397,000 412,087,000} —9.2 23,297,000] 24,944,000] —6.7| 25,698,000} 26,679,300 
South Bend_______ 11,766,401 14,245,511] —17.4 46 ,027 ,626 56,329,387! —18.3 2,765,644 3.577.716] —22.7 3,482,400 3,901, 

“ erre Haute_.____- 21,201,258 21,611,014) —1.9 91,723,081 95,149,997) —3.6 4,887,041 5,148,856] —5.1 5,353,232 5,176,206 
is Madison 2a 11,780,845 14,028,850] —16.0 50,535,303 RTE cE Ee oe eo Stalk” npeeeaile 0 oes 
Milwaukee iS TERRI 131,112,384] 146,354,305] —10.4 524,793,319 598,086,564) —12.2 33,193,450| 33,769,555| —1.7| 42,539,676| 53,561,015 

I ne , PR 3,390,468 3,769,819] —10.1 13,786,279 2 8 TT aE See etits iieat  siehanl -"capwemet 
owa—Ced. Rapids_. 14,339,814 13,014,193} +0.2 53,857,320 53,590,441} +0.5 3,152,080 3,200,095} —1.5 3,284,919 3,368,211 
Davenport..___._- 62,351,224 50,887,927| +22.5 214,726,837 WE eo een Se «pace aes eosdt  “Besebeeee~ acedeoen 
Des Moines. _____- 48,034,633 43,234,348] +11.1 174,681,136 165,419,719} +5.6 10,990,750} 11,274,416] —2.5| 11,926,295] 15,046,896 
Towa City......... 2,160,302 2,181,182} —0.9 8,258,148 Cr seGe ke. ee Diss VEN cares Sibel a 
Sioux City ea a 2 27,292,525 32,668,501] —16.5 110,847,732 125,562,957| —11.7 6,356,742 8,072,881| —21.3 7,971,261 7,613,054 
ae, eee 7,147,953 7,755,169] —7.9 26,237,701 27,555,321| —4.8 1,553,732 1,899,068| —18.2 2,115,678 1,595,384 
PND so oo se 5,465,079 6,014,287) —9.2 19,366,163 Se EEE nn ON- Vesesee. > wees HE Tame ELIS POT ee eee 
Bloomington oe ees 9,607 444 10,234,935} —6.2 31,969,822 35,890,905| —10.1 2,279,648 2,242,440) +1.7 2,095,682 1,796,458 
Gateago a el as 2,592,455,465| 2,788,902,896| —7.1| 10,060,279,233| 12,521,485,314] —19.7|| 619,936,168] 700,714,820) —11.5)1,120,306,037| 989,188,172 
Decatur Te Ad tapas 6,409,791 5,240,295| +22.3 21,161,369 22,511,724 —5.0 1,154,261 1,328,633} —13.1 1,515,964 1,495, 
Ag eewceusesecs 21,937,081 26,214,910] —16.3 86,980,106 102,007,861] —14.8 6,439,108 7,162,464) —10.1 7,203,712 6,983,468 
ee ieee easel 15,840,389 18,914,940] —16.2 57,760,351 67,063,209] —13.9 3,811,513 4,864,815} —21.7 4,647,855 4,522,603 

pringfield..._.___ 12,600,995 13,071,663| —3.6 45,780,458 50,518,206} —9.4 3,063,491 3,479,248} —11.9 3,199,920 3,393,097 
Total (28 cities) ....| 4,002,261,502| 4,416,803,846] —9.4) 15,511,411,421| 19,009,859,157| —18.4|| 929,430,477|1,069,570,866| —13.1|1,458,425,323|1,311,373,460 
Eighth Federal Re|serve District|—St. Louis— 

nd.—Evansville_____ 18,060,851 23,256,146] —22.3 76,088,768 93,892,117) —18.9 4,468,121 5,036,094) —11.2 5,249,728 7,457,730 
New Albany... _- 710,027 730,951] —2.9 2,783,752 ONE MME cee ee ae pia re) GIR aos ate 

Mo.—St. Louis. _.._. 528,476,473) 589,315,093} —10.3| 2,140,126,028} 2,460,138,026| —13}| 123,000,000) 141,700,000) —13.2] 151,100,000] 143,600,000 

Ky.— Louisville... 169,143,479] 157,437,672) +7.4 670,779,429 689,995,091; —2.8 34,722,427| 34,151,990} +1.7| 37,323,258} 33,868,960 
Owensboro. .__..__ 1,368,020 1,450,603} —5.7 9,194,187 7,969,492} +15.4 313,926 321,970] —2.5 356,721 331,648 
Paducah .......... 8,648,699 9,786,804; —11.6 38,379,136 fe ee eee as Sees athe pghenmel’. —. gminmuads 

Tenn.—Memphis. -_ _- 82,074,448 92,069,727| —10.9 353,732,470 388,381,284 —8.9 17,704,682| 20,369,200] —13.1| 21,856,889] 19,516,770 

Ark.—Little Rock. 55,335,457 64,234,784] —14.2 221,226,930 251,298,721) —11.9 11,560,976| 12,570,030] —8.1| 12,190,971] 12,592,838 

Il).—Jacksonville.__ - 1,002,731 1,903,913} —47.3 4,135,387 6,735,854| —38.6 379,036 1.518] —38.2 589,347 : 
QaRGF ... c ccccaeee 6,392,491 7,101,356) —9.9 23,771,198 25,684,029] —7.5 1,598,936 1,701,897} —6.1 1,681,840 1,825,681 
Total (10 cities)....| 871,212,676] 947,287,049} —8.0} 3,540,217,285| 3,974,860,888] —10.1|| 193,748,104] 216,472,699] —10.5| 230,348,754] 219,841,591 



































May 10 1930.] 


FINANCIAL CHRONICLE 





~~ 





Ao 





3303 









































































































































CLEARI NGS—(Coneluded.) 
M ran seme 
onth of A a Four Months Ended A 30. ‘ 
a f April pril Week Ended May 3 
Ine. or Inc. or Inc. or 
1930. 1929. " 1930. 1929. * 1930. 1929. Dec. 1928. 1927. 
$ 
Ninth Federal Res/erve District.|—-Minneapoli Py $ $ % $ $ % $ $ 

Minh.—Duluth._...- 19,573,613 30,867,828] —36.6 79,326,302 111,216,357| —28.7 4,004,862 7,745,007| —48.3 7,971,093 7,264,969 

Minneapolis....... 332,869,845 354,269,424 —6.0} 1,294,949,993|] 1,350,015,383} —4.1 88,275,985 84,205,321; +4.8 86,547,916 72,644,775 
oe 2,611,695 & ,037| —7.6 9,776,958 9.914,003 LM  tetbasee~ _ keselenon PES Ss eee 
_ RE ROeS 942, 109,806,187 5 399,496,731 513,535,558] —22.2 22,922,870} 24,700,547] —7.2| 29,117,334) 28,441,034 

N.D.—Fargo_...-... 9,061,08 9,429,845} —3.9 33,837,659 34,484,811] —1.9 1,983,774 2,344,262] —15.4 2,131,408 1,988,919 

Grand Forks. --..-. 6,978,000 ,423,000} +8.6 25,431,000 Se eeeeee, SPO ccccccudd’ wendabba C2 ae Oe can “Gaueankls 
MEE. Sccerecwoe 1,734,405 1,969,343) —12.0 6,222,415 SOTA SI—IOBU . . ccccaskal < pobannal sa Gh ati Re Rai aa 

8. oe hr nage 4,411,835 5,190,220] —15.0 17,199,140 18,956,294 —9.3 1,055,335 1,165,662) —9.5 1,325,893 1,166.447 
Sioux Falis........ 8,641,615 8,328,905} +3.8 34,979,901 53 Gees PEO .. \ctcsadeal” 5 Shes Suit: . détembebek .° sSiaeet 

Mont .—Billings_-._- 2,921,516 2,649,549] —4.2 10,550,761 11,342,967] —7.0 607,031 612,778] —0.9 671,416 667,155 
Great Falis........ 4,817,737 5,255,273] —8.3 17,678,976 Sees O8.OF - sccuaccal’ * tieukwdces ‘endl ) Qi \ mealewen 
a aperagae 13,572,050 14,945,000} —9.2 50,317,076 55,309,264 —9.0 2,663,150 3,132,000] —15.0 3,472,000 2,765,000 
Lewistown. --..--- 344,268 98,883) —42.5 2,385,619 Sea FU Fe decccbee Zea RES: foamy DA EAC 8: IR ete MOY Sah 
Total (13 cities)....| 512,479,910} 552,958,495] —7.3] 1,982,151,931| 2,189,342,975} —9.5]| 121,513,007} 123,905,577; —1.8| 131,237,060] 114,938,299 
Tenth Federal Resjerve District |—Kansas Cit|y— 

Neb. — Fremont_.... 1,499,439 1,695,428] —11.6 6,088 ,092 6,936,883] —12.2 444,442 448,332} —0.9 532,703 436,732 
on 2,109,467 2,611,891] —19.2 8,872,397 10,852,043) —18.3 528,784 675,594] —21.7 608,719 504,514 
Lincoln ......-..-- 14,688,157 18,512,765) —20.7 62,804,332 77,309,207| —18.8 3,739,664 5,488,405| —31.9 5,530,381 5,512,648 

maha--........- 184,035,768} 195,396,522) —5.8 754,886,149 768,455,160}, —11. 42,769,703) 48,045,084] —11.0] 46,991,262} 41,650,473 

Kan.—Kansas City. 10,013,580 9,706,463| +2.1 39,702,965 CRM S. 6070 sdiceuaal.- -Adbcbdeba meee TROOP eS Bee ee 
TOPERB.. ..22.-222- 15,083,753 15,022,758) +0.4 58,858,428 61.286,441| —4.0 3,104,049 3,839,277] —19.2 3,941,946 3,216,780 
re 30,588,140 34,481,230] —11.3 123,340,052 138,374,809}; —10.9 7,171,854 8,288,795) —13.5 9,660,133 8,059,713 

Mo.— Joplin. ...--.. 4,385,558 6,108,868} —28.2 18,063,918 pe, Ce nO pp aren uae OS ARES ST ee eee 
Kansas City....... 546,584,645 588,498,797) —7.1. 2,160,444,857| 2,306,952,640. —6.3|| 121,451,178] 137,553,595. —11.7| 141,226,826 146,451,145 
Gs. Joseph. ....... 23,053,222 30,582,000) —-24.6 105,385,233 123,435,395| —14.7 4,831,316 7,142,238] —32.4 7,354,290 6,269,715 

Okla.—Tulsa_.....-- 41,718,305 58,537,348) —28.7 171,523,515 RE ee 8 aa Re eats | NEES IRR PAA, aes Salle eet 

Colo.—Colorado Spgs 5,124,748 6,251,457| —18.0 20,427,801 25,866,962} —21.0 820,967 1,273,882 —35.6 1,232,136 1,265,693 
ME Gi dv céecind 143,388,829] 164,206,808} —12.7 505,417,642 647,338,982} —21.9 a a a a 
FEO ss ws sccscee 6,744,794 7,444,085) —9.4 26,956,746 28,319,692} —4.8 1,638,532 1,962,322 —15.0 1,410,712 1,361,019 
Total (14 cities)....| 1,029,018,405) 1,139,056,420) —11.7| 4,062,772,127| 4,487,993,114] —9.5|| 186,500,489] 214,717,524] —13.1] 218,489,108] 214,728,432 
Eleventh Federal |Reserve Distr|ict —Dallas— 

‘exas — Austin. ..__- 7,461,915 8,602,745, —13.3 27,862,736 35,112,894) —20.6 1,474,874 2,316,546) —36.4 1,921,783 1,475,521 
Beaumont......-.. ,660,000 10,600,000} —18.3 35,665,000 ES EE ae eae PIN Ea SEN: RES SE I 

eta ea ats aitinas ae 173,552,526] 228,307,180) —24.0 749,168,686 957,835,333) —21.8 37,306,276} 50,790,033} —26.6| 51,546,828} 47,059,588 
( i. 3S SgeReayen 26,092,389 27,175,332} —4.0 109,607,319 ee SE. vacetael” —ouenmnnis sake. okenemieces  . ieuewchien 
Fort Worth......- 44,275,464 55,242,968} —19.9 193,334,626 230,193,448] —16.0 9,664,500} 14,164,891] —31.8] 12,632,778} 12,433,403 
Galveston......... 12,000,290 18,650,000] —35.7 63,873,290 ,350, —31.6 2,764,000 5,043,000] —45.2 6,176,509 8,612,000 
Houston .-.-..... 134,262,039} 158,842,601] —15.5 562,068,314 COR eee HERS cdictecal. . - ciecacs béeal  <cepbaeciel: co cqenueen 
Port Arthur......- 3,144,622 '596.525| —12.6 12,791,901 SRE oe ccc wecudake ’’.’ weuseiene 
T bmnaeweg 2,327,328 2,684,146) —13.3 9,732,926 en “On -..cccehal caceswen Dual -  SAGeeeeel Saeed 
Wichita Falis...... 8,982,000 10,775,000} —16.6 38,256,000 ee ee: ae bee > eee Sas ee ee ee ree 

La.—Shreveport-...- 22,927,913 21,852,143} +4.9 96,629,820 93,228:811| +2.6 4,923,255 4,889,722| +0.7 5,917,096 5,068,569 
Total (11 cities)... 443 686,486 546,328,640) —19.2) 1,898,990,618) 2,273,671,653| —16.5 56,132,905 77,204,192) —27.3 78,194,994 74,649,081 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

ham 5,042,000 4,250,000} +18.6 17,190,000 ET SS a Sa Paar ase ae 
176,040,197] 219,240,675) —19.7 688,712,944 875,367 ,605| —21.4 39,020,286} 49,220,508] —20.7| 50,927,538] 45,130,664 
48,270,000 52,467,000, —8.0 191,756,000 213,134,000] —10.0 10,160,000} 12,263,000} —17.2 12,621,000) 11,869,000 
4,639,770 6,571,121| —29.4 20,315,332 24,908,024] —18.4 918,598 1,716,066| —46.5 1,329,206 1,415,240 
5,689,582 5,408,280) +5.2 21,675,806 a, Ae § ssouwcneh  weumarders Jie? sazedestie  seennee 
2,090,000 2,148,134) —2.7 7,309,675 8,261,134) —11.5 BPG ae 5 oats ili PA Te EES Trew 
147,903,036} 157,441,252) —6.0 574,362,409 626,089,799} —8.3 34,881,660] 37,598,661] —7.2| 36,129,637) 40,452,043 
6,479,627 6,541,974) —0.9 27,128,253 Sk ES 2 aa: Cie ase coll cmatness  _sembie 
386, 81,562,493) —5.1 307,027,085 309,334,684] —0.7|| 17,034,177 17,971,356] —5.2| 16,041,132) 17,689,845 
18,760,000 20,856,000) —10.0 76 852,000 ES” I Se ae ‘iil. eeneasaek . soe 
8,068 ,694 5,741,887| +40.5 27, ’ 24,298 ,674 ES AEE, Cee y aR staal. weebsnbal | > w<sneaen 
20,120,879 20,531,801} —2.0 81,146,200 ee “Bee wk) | eacumeee cost heme - scene 
13,599,720 14,786,680} —8.1 56,872,591 59,700,567| —4.7 3,425,032 3,849,125) —11.0 3,751,813 3,455,599 
32,398,077 38,950,849] —16.8 128 242,858 158,418,654] —19.1 7,841,476 8,643,534, —9.3 8,406,757 7,985,429 
814,230,000} 909,251,000} —11.5} 3,145,822,000}] 3,950,429,000| —20.4|| 187,044,000! 209,764,000) —10.9| 227,176,000) 185,687,000 
4,407,491 3,977,853) +10.8 7,045,167 RE ACUI tod  .tspefeass- - = seis 
68,550,688 ,946,210) —19.4 268 574,249 335,486,453] —19.9 17,360,708] 21,386,223] —18.8| 21,550,505) 20,242,385 
27,570,821 21,504,827| —12.5 108,330,609 138,765,058] —21.9 6,667 ,043 8,284,716] —19.6 8,459,032 7,547,906 
5,102,765 5,660,995} —9.8 18,558,319 I OU ph a Tee ere 
28,787,457 28,015,831] +2.8 120,428,419 128,579,171] —6.3 5,853,500 6,271,370| —6.7 6,460,021 7,096 ,352 
26,073,146 27,793,436, —6.2 99,993,846 105,452,149] —5.2 6,203 ,093 7,052,109] —12.1 6,022,055 6,096 ,963 
848,302,519] 858,576,953) —1.2 5.408. 342,390] 3,572,845,736| —2.9|| 207,081,095] 215,128,052) —3.8| 229,644,845) 194,818,000 
12,175,035 13,572,231] —10.3 2'616,608 53,389,921] —1.5 3,107,386 3,318,931] —6.4 3,212,393 2,632,733 
9,078,770 9,622,012} —5.6 34°538' 584 34,921,934) —1.1 2,042,123 2,098,426] —2.7 1,770,053 1,623,189 
8,726,211 9,314,869} —6.3 33,862,715 38,480,138] —12.0 2,097,461 2,278,962] —8.0 2,302,695 2,380,323 
2,116,975 2,289,503; —7.6 8,271,776 Sten. “ne Scasdkecl'  petieames Ene b> acnhoue = men 
9,683,800 10,651,600} —9.0 39,328,400 42,854,400} —8.2 2,081,900 2,243,200] —7.2 1,825,600 2,377,200 
Total (27 cities)_...| 2,431,293,798| 2,631,675,466| —7.6| 9,639,151,823] 10,979,274,724| —12.2|| 552,820,538] 609,088,239} -—-9.2| 637,630,282 558,499,871 
Grand total (187 cities)|51,674,915,292/55,044,972,704| —6.3|797,572,388,089|238,677 563,543) —17.4||12041139 ,282]13748 751,883) —9.8|14619 504,482 11328 970,392 
Outside New York.-..|18,138,776,760 20,047,419,300| —10.1} 72,252,237,973| 81,527,747,261| —11.9/|4,137,946,867|4,560,344,947| —9.3/5,126,689,339 4,739,351,505 
CANADIAN OLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 1. 
Month of Aprt. Four Months Ended April 30. | Week Ended May 1. 
Cleartngs at— | 
Inc. Inc. or Inc. or : 

1930. 1929. Dec 1930. 1929. | Dec. 1930. 1929. Dec. 1928. 1927. 

» Canada— $ $ %o § $ % $s $ Jo $s Py pags 

EE na wincemas 572,504,610] 613,489,301] —6.5| 2,258,722,244] 2,593,016,219) —12.9]| 151,023,535) 166,013,034) —9.0| 217,137,277| 174,312,722 

, an 488,600,404] 626,914,833] —22.1| 2,059,910,042} 2,667,775,900| —22.8]| 124,945,408] 165,389,456] —24.5) 161,107,029) 151,386,355 

Winnipeg 168,480,474| 232,585,035} —27.6 733,675,416 869,949,739] —15.7 40,253,787| 60,473,206] —33.5| 81,759,008) 69,584,433 

Vancouver - - -- 86 656,972 111,051,987} —22.0 342,443,488 427 801,522) —20.0 19,890,104! 27,827,675] —28.5| 19,713,091] 31,472,925 

Caer. .s... 31,465,657 35,551,563] —11.5 120,445,314 146,245,869, —17.6 7,155,140 8,414,832] —16.0 9,992,753 9,745,684 

| EEC 26,758,670 29,557,546, —9.5 101,846,438 113,024,725] —11.9 6,553,881 7,041,009} —6.9 7,744,633 7,866,370 

MR i un ccabenee 13,883,074 17,014,471] —8.4 54,004,903 64,451,758] —16.1 3,427,441 3,973,060; —13.8 4,109,997 3,464,899 

Hamilton 25,929,401 28,253,208} —8.2 104,568,680 110,437,269] —9.1 6,453,172 8,136,126] —20.7 7,722,968 7,158,761 

OS eer 34,380,474 61,195,876) —43.8 158,984,068 243,833,552| —34.8 8,760,089] 13,547,982] —35.3] 15,323,335 7,953,911 

SR se uiae seneene 10,934,615 13,960,002] —21.7 39,318,181 50,191,235] —20.7 2,865,101 2,931,573| —2.3 3,122,267 3,096,932 

See 10,897,107 12,467,435] —12.6 40,604,379 48,020,475} —26.4 2,348 433 3,125,316] —24.8 2,996,461 2,661,085 

Ree ae 14,254,478 15,919,898] —21.4 53,996,421 58,080,925} —7.0 3,544,626 4,190,934] —15.4 4,496,501 3,550,306 

Edmonton-..-...--.-- 25,294,430 $2,214,353] —21.5 96 ,838 ,506 113,927,300} —16.0 5,866,340 6,681,119] —12.2 7,032,060 ¢ 164,431 

aa a apolar NARS 21,600,085 27,174,841| —20.5 74,513,035 93,737,719] —20.5 5,819,449 6,614,533] —12.0 5,464,115 4,501,954 

; Ree 2,158,569 2,948,824] —26.8 8,083 ,046 10,053,503} —19.5 456,636 701,491] —34.9 687 ,980 "664,043 

Lethbridge-....----- 1,152,535 2,823,241) —43.2 7,984,671 11,229,987| —28.8 534,298 604,392} —11.6 839,078 601,183 

SS REGIE ST: 9,357,151 11,885,709] —21.3 35,403,291 41,048,200) —13.8 2,165,507 2,738,302| —20.9 2,405,730 2,141,853 

Moose Jaw_.....--- 4,578,532 6,046,423} —24.3 17,813,764 22,141,128) —19.6 1,129,917 1,325,186] —14.7 1,283,679 1,480,745 

Brantford___....---- 5,092,678 6,476,573| —31.5 18,909,204 24,915,276) —24.1 970,425 1,570,805 —38.2 1,440,833 1,195,010 

Fort William. _....-- 3,445,730 3,206,917] +7.5 13,179,584 14,105,152) —6.6 694,016 905,290 —23.3 1,212,990 962,690 

New Westminster ---- 3,830,258 4,545,923] —15.7 14,204,990 16,343,623] —13.1 896,794 1,088,507] —17.7 932,824 934,633 

Medicine Hat_------ 1,264,725 2,073,265) —39.0 5,297 ,078 8,028,528] —34.0 211,259 404,407] —-47.8 495,770 341,783 

Peterborough......-- 3,984,107 4,224,610] —5.7 14,520,388 17,203,723] —15.6 936,935 1,027,193] —8.9 987 ,840 986,713 

Sherbrooke-_...--.-- 4,082,598 4,781,627] —14.6 15,250,778 17,315,035; —33.8 855,309 1,161,117} —26.4 1,015,697 1,270,505 

Kitchener_._.._..--- 5,304,649 5,908 669] —10.2 20,945,884 22,466,883} —6.8 1,283,529 1,493,748] —14.1 1,302,324 1,225,048 

i OS ROSES Bien 19,795,740 29,892,479| —33.8 78,338,300 104,570,094) —25.1 4,848 646 7,737,238] —37.4 5,809,999 5,002,897 

Prince Albert.....--- 1,863,52 2,249,792) —17.2 7,179,424 7,961,173] —9.8 442,320 479,593| —7.7 454,247 482,012 

pO iS i ea pai 4,067,134 4,105,113} —0.9 15,355,939 15,960,940} —3.8 959,947 867,353) +10.7 1,036,950 1,056,953 

OS i ETS 3,629,040 3,655,776, —0.7 13,001,857 14,262,235| —8.9 793,648 903,856] —12.2 965,801 924,967 

Ce a ee: 2,450,751 3,952,391] —38.0 10,657,797 14,642,187| —38.3 529,171 846,213] —37.5 971,207 666,668 

PN Sih RE ICE 3,228 ,934 3,695,321] —12.6 12,208,543 13,034,058} —6.4 575,649 820,635] —29.8 741,501 662,080 
Total (31 cities)____! 1,610,927,102! 1,959,823,002' —17.8! 6,548,705,653! 7,975,774,942| —17.9'| 407,190,512. 209,035,181! —20.0! 570,305,965' 503,540,551 
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THE CURB MARKET. 


The wave of liquidation begun last week continued over 
into this week with Monday’s market reaching new low levels. 
Some recovery followed and substantial gains were recorded 
but the market lapsed into dullness with sueh changes ir- 
regular and narrow. Utilities were more active but trading 
was lighter. Amer. & Foreign Power warrants dropped from 
58% to 46, sold back to 58% and reacted finally to 5414. 
Amer. Superpower common sold down from 335% to 27 and 
back to 335%, the close to-day being at 3274. Central State 
Elec. com. gained about 8 points to 34 and rested finally at 
33. Cleve. Elec. Ill. dropped from 85 to 61% and ended the 
week at 6274. Commonwealth Edison from 291 reached 
32134 with the final sale to-day at 312. Electric Bond & 
Share, com. after early decline from 10314 to 86 recovered to 
100% and finished to-day at 100. United Light & Pow., 
class A sold off at first from 47% to 41 then moved up to 
48%, the close to-day being at 4724. Oils were without 
special feature. Humble Oil & Ref. after early less of 10 
points to 94 sold up to 103 4, the close to-day being at 103. 
Cosden Oil weakened from 531% to 45 and reeovered finally 
to51. Industrials and miscellaneous issues show few changes 
of note. S. R. Dresser Mfg. elass A after early loss from 
50 to 451% sold up to 54% and elosed to-day at 52. Techni- 
color, Inc., com. dropped from 68% to 61, recovered to 677% 
and finished to-day at 66. Columbia Pictures improved 
from 451% to 5234. Deere & Co. new com. in the beginning 
weakened from 151% to 131, then sold up to 153% and re- 
acted finally to 14534. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3333. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





























Bonds (Par Value). 
Week Ended Stocks Foreign 

May 9. (No. Shares).| Rights. Domestic. |Government. 
1,537,100 6,400 $2,070,000 $230,000 

2,540,900 16,200 3,570,000 403,000 

1,213,100 12,300 2,105,000 374,000 

1,022,100 8,900 3,790,000 221,000 

865,600 8,400 3,078,000 235,000 

809,300 9,700 3,388 ,000 325,000 

7,988,100 61,900 | $19,001,000 | $1,788,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Apr. 23 1930: ole 


The Bank of England gold reserve against notes amounted to £159,822,774 
on the 16th instant (as compared with £159,829 ,239 on the previous Wednes- 
day), an increase of £13,862,690 since Jan. 1 last. 

About £708 ,000 of gold from South Africa was offered in the open market 
to-day. At the fixed price of 84s. 114d. per fine ounce £500,000 was 
taken for Switzerland and £100,000 for France; £43,000 was absorbed by 
the usual Indian and trade requirements, leaving a small balance stiil 
to be disposed of. 

Receipts of gold by the Bank of England totalled £3,068,403 which 
included £3,050,000 in sovereigns from Australia, and withdrawals £5,000, 
a net influx of £3,063 ,403 during the week under review. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 14th instant to mid-day on the 19th instant: 

Imports— 


Exports— 
ME RIED i> sn cnitinctadivinseeend £1,000,000 Germany--.............-- £58,120 
British South Africa_____ Se SE otc namadacancoecks 30,353 
British West Africa. -—-- 42,500 British India............- 33,526 
Other countries__....._ EE SE a ae OO 5,137 
Other countries... ----- 6,853 
£1,460,231 £133,989 


The balance of trade figures for India for March last were as follows: 


Lacs of Rupees. 
Imports of merchandise on private account 


Sa EET SERN Sgr SI) yon 2082 
Exports, incl. re-exports, of merchandise on private account___...-- 2806 
I ee eek meinen Gubemus 95 
RARER SE Aa a TR Aap eT 9 See ae Oe a Pa 125 
Dee es OC Greener NOSES. . - ono cn ceca ccc nnmccckoeccceuncece 2 
Total visible balance of trade—in favor of India_.__._..._.._-.__- 528 
Net balance on remittance of funds—against India_....._.._____- 1 


The following was the composition of the Indian Gold Standard Reserve 
as on March 31 last: 


a a is wwe alma nfl 
In England: 

Pree Meme Gt nee. . So. oe oo ncemctaee nc cms £3,748 
RETR SEE ier Fp ERE SLRS Ph GR RRR ot Cg nt 2,152,334 
British treasury bills—value as on March 31 1930_.-...-_-___- 9,085,230 

Other British & Dominion govt. secur., value as on March 31 

Ah as Si dh i CAST cn ay sc abcess a dali cae desea a6 ko gu gases swe wo ws 00 ae ebubien 28,758,688 
£40,000,000 


SILVER. 

Owing to the Easter holidays the week under review has been restricted 
to three working days. Although prices have shown littie movement a 
steady tone has been maintained, the limited offerings being absorbed by 
the Indian Bazaars for prompt shipment and to cover bear sales. Neither 


China nor America has been active, but Continental sales have continued 
on a small scale. 


There are no indications of any important change. 





TF 


The following were the United Kingdom imports and exports of silver 
from mid-day on the 14th instant to mid-day on the 19th inst.: 





Imports— E. 
titheamedtaocvéhnas £71,243 Beitieh Indis...........<- £27 ,556- 
(ES ne are 37.517 Other countries..-...-.- -- 6,608 
Irish Free State..-.-....--.. 39,147 
GN tc cnuscenqeacnan 8,493 
NS «oo wo as oonengiees 5,955 
£162,355 434,164 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees)— Apr.15. Apr. 7. Mar.31. 


ees SO. « dvb es kdbecnraccosdan 17366 17415 17723 
Silver coin and bullion in India. ........---.-.- 11037 11084 11096. 
Silver coin and bullion out of India.......-...- iinet nninigii wanna 
Gold coin and bullion in India_........-...-.- 3227 3227 3227 
Gold coin and bullion out of India........-...- onan — onan 
Securities (Indian Government).......-....- 3072 3089 

Securities (British Government) .........-.-- 30 15 15 


The stocks in Shanghai on the 22d instant consisted of about 96,400,000 
ounces in sycee, 143,000,000 dollars, 19,300,000 Saigon dollars and 16,200 
silver bars, as compared with about 96,300,000 ounces in sycee, 143,000,- 
000 dollars, 20,200,000 Saigon dollars and 14,880 silver bars on the 12th 
instant. 

Quotations during the week: 


—Bar Silver Per Oz. Std.— Bar Gold Per 

Cash. 2 Mos. Oz. Fine. 
BE libatchitged’ssiidbeuteaan 19 11-16d. 1911-16d. 84s. 10%d. 
Diisdnbboes cnnkineommnied 19%d. 19 11-16d. 84s. 11d. 
DD apn. w intintind die appt anita 19 13-16d. 19%d. 84s. 11 Kd. 
Average for above 3 days-.--...... 19.750d. 19.708d. 84s. 10.87da 


The silver quotations to-day for cash and two months’ delivery are each 
3-16d. above those fixed a week ago, 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


May3 May 5 May6 May7 May3 May? 
Bonds— Francs, Francs. Francs. Francs. Francs. q 
French Rentes 3% Perpetual... 88.10 87.40 87.50 87.30 86.95 
French Rentes 4% 1917_...--- 101.55 101.90 102.00 102.00 102.05 
French Rentes 5% 1915-16_.-.-. 102.15 102.35 102.30 102.15 101.80 
Banks— 
Banque de France. ............ 23,760 24,025 24,125 23,850 23,810 
Banque de Paris et des Pays Bas- 3,005 3,025 3,010 2,960 2,955 
Credit Lyonnais... .......<--- 3,075 3,105 3,125 3,120 3,105 
Canal— 
Canal Maritime de Suez_....... 17,750 17,915 18,365 18,300 18,235 
Railroad— 
Chemin de fer du Nord......-.. 2,400 2,415 2,445 2,430 2,425 
Mines— 
Mines de Courrieres._.......--. HOLL 1,540 1,539 1,355 1,532 £1,516 
| eee AY 1,253 1,260 1,272 1,250 1,235 
Soc. Miniere and Metallurgique- 1,052 1,040 1,056 1,039 1,040 
Public Utilittes— 
Cie. Generale d’ Electricite_..... 3,450 3,490 3,550 3,500 3,510 
Soc. Lyonnaise des Eaux__....- 3,410 4 3,480 3,490 3,435 
Cie. Francaise des Procedes 
Thomson-Houston--....---- 1,050 1,068 1,090 1,062 1,052 
Union d’Electricite_.........-- 1,384 1,396 1,402 1,410 1,400 
Industrials— 
Trefileries & Laminoire du Havre 2,155 2,185 2,215 2,195 2,170 
Societe Andre Citroen_.......- 942 950 969 940 939 
Ste. REESE 288 284 295 296 304 
8 SE SRE Sea ee 1,035 1,039 1,035 1,035 1,035 
| SER 3,300 3,330 3,365 3,305 3,285 
ga ere 1,978 2,025 2,045 2,015 1,985 
Etablissements Kuhimann.-.-.-_-.-. 1,055 1,055 1,062 1,058 1,040 
Galeries Lafayette............-. 175 180 180 1 180 
ou— 
DEE ME a An cocnegainate 4,060 4,085 4,130 4,075 4,000 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by eable, have been as follows the past week: 
Sat., 


Mon., Tues., Wed., Thurs., Pri., 
May 3. May 5. May 6. May 7. May 8. May 9. 
Silver, p. oz_-d_ 19% 19 9-16 19% 19 7-16 19% 19% 


Gold, p. fine oz. 845.11)4d. 845.1144. 848.11)4d. 84s.11}4d. 848.11 4d. 848.11 4d. 


Consols,244%. -.-.- 55% 55% 55% 55% 55% 
Wee, Gunn ne cwus 101% 101% 101% 101% 101% 
British, 444%- ----. 97% 97% 97% 97% 97% 
French Rentes 

(in Paris)_fr. .... 87.10 87.25 87.45 87.20 87.00 
French War L’n 

SS aR rere 102.10 102.30 102.20 102.05 101.75 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


42% 4214 42% 42 42% 41% 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
April 30 1930 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of April 30 1930. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 
Assets— = Ttabiltttes— $ 

UO ae 734,956,949.19 | Gold ctfs. outstanding - . 1,366 265,669.00 
 § Eee 2,719,554,032.76 | Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended June 

9 > aes 1,874,952 034.56 

eee 156 ,039 ,088.03 

Gold ip general fund... 57,254,190.36 

Co RSLS) Sa 3,454,510,981.95| Total_........---.-- 3,454,510,981°95 





Note.—Reserve against $346,681,016 of U. S. notes and $1,263,150 of Treasury 


notes of 1890 outstanding. Treasury notes of 1890 are alao secured by sliver 
dollars in the Treasury. 
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SILVER DOLLARS. 




















Assets— & $ 
Silver dollars. ......... 494,737,753 .00| Silver ctis 488 294,320.00 
notes of 1890 
ds sein de ain 1,263,150.00 
Siiver dollars in gen. fund 5,180,283.00 
TO iidectbieinnbe 494,737,753.00{ Total............... 494,737,753 .00 
GENERAL FUND. 
$ $ 
Gold (see above) _...... 57,254,190.36] Treasurer’s checks out- 
dollars (see above) 5,180,283.00] standing............ 703 ,966 .57 
United States a 2,892,508 .00 | Depos. of Govt 
Reserve ne 2,604,180.00| Post Office Dept..... 6,733,153.90 
Fed. Res. bank notes... 55,324.00; Board of Trustees, 
National bank notes....  18,332,541.50 Sav. System: 
joo meeapee A silver coin... 5,434,746.55 5% Reserve, law- 
ab te dre dneneitiiandoen 3,348,737 .65 ful éonee 7,687 489.76 
amend amos in as ab an st a 6,124,150.46 Other de — 347,072.28 
= collections, Page: Postmasters, clerks of 
OSE EE 565, courts, disbursing 0: 
Deposits in Federal Re- By | rea 47 ,693 ,632 .59 
pitas leas 24,710,814.89 | Deposits for: 
Deposits in special de- ption of Fed'l 
taries acct. of sales Res. notes (5% fd., 
of ctfs. of indebtedness 133,691,000.00 DP ocencesecensa 40,998,272 .56 
Deposits in foreign dep.: Redemption of nat’! 
Tocredit of Treas. U.8 1,019,512.19 bank notes (5% fd., 
To credit of other Gov- lawful money) --.-_-- 28,660,353 .70 
ernment officers___ 2,119,896.70 Retirement of add’ 
Deposits in nat’! banks: circulating notes,act 
Tocredit of Treas. U.S 7,325,193.71 May 30 1908.._.-_- 1,900.00 
To credit of other Gov- Uncoliected items, ex- 
ernment officers... 19,131,866.84|] changes, &c_....___- 1,952,502 .19 
Dep. in Philippine Treas 
To credit of Treas. U. 8 625,335.97 134,778,343 .55 
Net balance._....... 156,637 ,719.50 
tain anne 291,416,063 .05 Peidkbaibebminks 291 416,063.05 





ote.—The — to the credit of disbursing officers and agencies to-day was 
$2058 846 ,009.0 = 


Under the ree of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned. a part of the public debt. The amount of such obliga- 


tions to-day was $34,239,659 .50. 


$2,084,630 in Federal Reserve Notes and $18,279,215 in National bank notes 
are in the Treasury in process of redemption and are charges against the deposits 


for the respective 5% redemption funds. 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for April 1930 
and 1929 and the ten months of the fiscal years 1928-1929 


and 1929-1930: 





——Month of April——- ————-Ten Months———— 
Receipts. 1930. 1929. 1930-1929. 1929-1928. 
Ordtnary— $s $ + 
0 ES Ss oe 41,071,049 50,404,344 463,108,301 501,583,377 
Internal revenue: 
|) SS 38,107,446 46,052,699 1,850,245,291 1,732,617,299 
Miscell. internal revenue... 47,752,508 47,944,566 514,272,749 498,537,320 
Miscellaneous receipts: 
Proceeds Govt.-owned se- 
curities— 
Foreign obligations— 
eetnitchcnhed shnakden. ‘wihdwebisin 51,066,708 28,562,640 
Db nithennenbes gaucadeis.  -wiciidimamedes 70,337 ,069 90,252,451 
Railroad securities. ....-. 318,641 315,764 5,343,447 14,830,859 
Fe tes natin an 3,728 678 409,870 7,641,398 6,074,302 
Trust fund receipts (re-ap- 
propriated for investm't) 5,602,479 5,630,006 36,796,652 46,438,077 
Proceeds sale of sur. prop.-_ 77 ,820 499,182 6,768,745 7,211,470 
Panama Canal tolls, &c... 2,292,597 2,352,518 23,851,327 23,577,641 
Other miscellaneous---.--.- 19,801,786 19,899,197 171,772,295 150,961,262 
Total ordinary......-.- 159,053,004 173,508,146 3,201,203,976 3,100,646,698 








Excess of ord. receipts over 
total expenditures charge- 
able against ord. receipts _- 

Excess of total exps. charge- 
able against ord. receipts 
over ordinary receipts----- 255,093 ,699 




















162,135,339 145,151,872 102,075,244 

Expenditures. 

Ordinary (Checks & warrants 

paid, &c.)— 

General expenditures_--_-... 211,318,118 173,790,748 1,901,265,924 1,720,506,233 
Interest on public debt (@)._._132,519,256 134,128,846 545,038,121 567,480,674 
Refund of receipts: 

i RE SIE ES ARE 2,796,340 1,724,755 18,938,522 17,964,358 

Internal revenue_..._.._- 10,799,366 10,425,257 107,954,420 168,854,711 
Postal deficiency ........... 10,074,871 10,020,901 65,074,871 60,020,901 
Panama Canal............. 706,755 634,616 9,665,543 7,849,396 
Oper. in special accounts: 

EEE cbcccacunke neces oy 517 6842 ,600 04,650,875 01,781,458 

War Finance Corporation. 1,642 054,377 661,428 6597 ,784 

Shipping Board__-......-- 1,354,789 061,142,896 19,857,207 14,772,581 

Alien property funds_-....-. 225. 769 1,879,389 894.958 0746 ,613 
Adjusted service ctf. fund--_- 271,072 6538,325 112,214,038 111,619,161 
Civil service retirement fund. 134,301 093,235 20,623,409 19,956 ,802 
Investment of trust funds: 

Government Life Insurance 5,445,666 5,631,506 35,937 ,448 45,652,231 

Dist. of Col. Teachers’ Re- 

TIE. naaanibennce ae / Fer 446,705 400,538 
Foreign Service Retirement 610,000 611,000 313,582 298 649 
General RR. Contingent-.-. 136 ,273 61,500 412,500 385,308 

Total ordinary........- 375,292,703 335,552,085 2,833,924,945 2,732,635,688 

Public debt retirem'ts charge- 

able against ord. receipts: 
ak, eee = hhenawe 388,368,950 369,925,800 
Purchases & retirem’ts from 

EEE SE EE as a 9,682,500 18,000 
Received from for. govts. 

under Gelt settioments.. ...... i $<-.--.-- 109,790,850 97,075,350 
Reestves Sor Gutete CONN. 80 cecscce tween TO. <.ebvabane 
Purchases & retirem’ts from 

from franchise tax rcts. 

(Fed. Res. and Fed. In- 

termediate credit banks). $$ ------ -.-.--- 4,455,000 2,933,400 
Fortelgmees, SUE, GOsccccs 2 ccesce 91,400 60,503 133,704 

TEL, ceccsnaetbseance 38,854,000 91,400 512,430,903 470,086,254 








Total expends. chargeable 


against ord. receipts. .414,146,703 335,643,485 3,346,355,848 3,202,721,942 
Receipts and expenditure for June reaching the Treasury in July are included. 


a The figures for the month include $29,104.80 and for the fiscal year 1930 to 
date $438,940.54 accrued discount or war-savings certificates of matured series 
and for the corresponding periods last year the figures include $55,310.30 and 





$669,022.17, respectively. 
b Excess of credits (deduct). 


Preliminary Debt Statement of the United States 


April 30 1930. 


The preliminary statement of the public debt of the United 
States April 30 1930, as made upon the basis of the daily 


Treasury statement, is as follows: 
Bonas— 























2% Consols of 1930_............... $599,724,050.00 
2 48,954,180.00 
2 25,947,400.00 
3 49,800,000 .00 
3 28,894,500 .00 
neni ete $772,544,850.00 
First Liderty Loan of 1932-47: 
8%% Bonds... —— $1,392,256,250.00 
LiihOs buknenbee :005,450.00 
44% Bonds............ -290,650.00 
,933,552,350.00 
444% Fourth Liberty Loan of 1933-38_..__. 6,268,251,550.00 
8,201,803,900.00 
(4% Treasury Bonds of 1947-52........... 758,984,300.00 
Treasury Bonds of 1944-54._........... ,036 834,500.00 
3% Treasury Bo 1 Pbbcedncdewn 489,087,100.00 
3% % Treasury Bonds of 1943-47_.......... 493 ,037,750.00 
3% % Treasury Bonds of 1940-43........... 042,950.00 
3,136,986,600.00 
OE Pian cic nbbind ddd omimismwodaewe $12,111,335,350.00 


Treasury Notes— 





34% Ser. A, 1930-32, maturing Mar. 151932 $819,079,850.00 
334% Ser. B, 1930-32, maturing Sept. 15 1932 500,311,700.00 
34% Ser. C, 1930-32, maturing Dec. 15 1932 451,723,950.00 

$1,771,115,500.00 
4% Adjusted service—Series 1931 to 1935___. 631,900,000 .00 
4% Civil service—Series 1931 to 1934... 127;600,000.00 
4% Foreign service—Series 1933 and 1934. _- 15,000.00 





Treasury Certificates— 
4%% Series TJ-1930, maturing June 16 1930 $549,707,500.00 








$2,531,430,500.00 


1,384,689,000.00 


107 ,424,000.00 








3% % Series TS-1930. maturing Sept. 151930  351.640,500.00 
3% % Series TD-1930, maturing Dec. 15 1930 483 ,341,000.00 
Treasury Bills (Maturtty Vaiue)— 
Maturing May 19 1930......-..-..--....- $56,108 ,000.00 
Maturing July 14 1930.................-. 51,316,000.00 
Total interest-bearing debt................--..-.-.---- 


Matured Debt on Which Interest Has Ceased— 


Old debt matured—issued prior to Apr. 1 1917 
Second Liberty loan bonds of 1927-42 
Third Liberty loan bonds of 1928 
3%% Victory notes of 1922-23 
4%% Victory notes of 1922-23 
FE MN iit tdbde nn cteebonoddbccous 


Debt Bearing no Interest— 


United States notes 
Less gold reserve 


Deposits for retirement of national bank and 

Federal Reserve bank notes 
Old demand notes and fractional currency --_- 
Thrift and Treasury savings stamps, unclassi- 


fied sales, &c 


Total gross debt 


eee ee 


Be 
g: 
38 





$346 681,016.00 
156,039 ,088 .03 





$190,641 ,927.97 


34,239,659 .50 
2,043,526.15 


3,453,126.18 





16,134,878,850.00 


28 ,477 ,080.26 


230,378,239.80 





COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements] 


Aug. 31 1919 
When War Debt Was 


Gross debt, less net bal. in gen. fund...$25,478,592,113.25 


Gross debt 


Gross debt less net bal. in gen. fund. ..$16,020,856,751.69 


Net balance in general fund 


Alt Its Peak 
$26,596 ,701,648 .01 
1,118,109,534.76 


$16,393,734,170.06 


Apr. 30 1929 
A Year Ago. 


$17,195,923,774.21 
225,168,563 .03 








March 31 1930 


Last Month. 
$16,389 624,566.34 
368,767 ,814.65 


Ap 


$16,970,755,211.18 


il 30 1930. 


$16, 303, 734,170.06 


156 637,719.50 














Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of February, 


March, April and May, 1930: 


$16,237 ,096,450.56 


























Holdings tn U. 8. Treasury|Feb. 1 1930.| Mar. 1 1930.|April 1 1930.) May 1 1930. 
3 $ 3 $ 

Net goid coin and bullion.| 219,507,144) 235,123,839) 222,377,565) 213,293,278 
Net silver coin and bullion 11,855,836 8,764,220 13, ‘024, 471 11,304,434 
Net United States notes_-. 4,123,744 3,029,865 2,763,179 2,892,508 
Net national bank notes_- 27,714,549 18,778,292 18,697,903 18,332,542 
Net Federal Reserve notes} 4,548,090 3,217,190 2,748,580 2,604,180 
Net Fed’! Res. bank notes 17,050 49,578 ,586 55,324 
Net subsidiary silver...-- 4,177,391 4,915,307 4,655,404 5,434,747 
Minor coin, &c.......-- 3,393,811 3,615,812 4,652,519 4,914,519 

otal cash in Treasury.| 275,337,615) 277,394,103) 268,951,207) *258,831,532 
Leas gold reserve fund_.-| 156,039,088] 156,039,088) 156,039,088] 156,039,088 

Cash balance in Treas’y} 119,298,527} 121,355,015) 112,912,119) 102,792,444 
Dep. in spec’! depositories, 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness 58,162,000. 7,227,000] 331,419,000} 133,691,000 
Dep. in Fed’! Res. bank-_- 40,399,784 42,866,673 42,980,801 24,710,815 
Dep. in national banks: 

To credit Treas. U. 8_- 7,681,466 7,515,670 7,413,958 7,325,192 

To credit disb. officers - 18,757,205 19,537,613 19,689,057 19,131,867 
Cash in Philippine Islands 497 ,900) 272, 5,711 625,336 
Deposits in foreign depts - 3,230,440) 2,396,452 2,890,483 3,139,409 
Dap. Goes TAGS We. t = cwckeeeel  —— seeadndal | cancceeteel seenceeane 

Net cash in Treasury 

and in banks---..-.-.- 248,027,322) 201,271,047] 517,721,129} 291,416,063 

Deduct current liabilities.} 149,099,025; 147,008,542) 148,953,314) 134,778,344 

Avallable cash balance. 98,928,297 54,262, 505! 368,767,815' 156,637,719 














* Includes May 1, $6, 124,151 silver bullion, and $3,348,738 minor, &c., coin not 
included in statement ‘ ‘Stock of Money.” 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, May 3 to May 9, both in- 
clusive, compiled from official sales lists: 





Friday Sales 
Last |Week’s Range| for 


Range Stnce Jan. 1. 








Stocks— Par.) Price.|\Low. Htgh.| Shares. Low. High. 
Allegheny Steel. ........ 14 Peers 60 61 110} 58 Jan| 72 Apr 
Aluminum Goods Mig...*|_..--- 24 24 200; 20 Apr} 24 Jan 
American Austin Car....- 6% 5% 6%) 2,195 5% Jan 7% Jan 
Amer Fruit Growers pref._|_....- 75 75 110] k60 Jan| 75 Mar 
Arkansas Gas Corp....-- Ps detente 10% 13%) 3,640 yg Jan| 16% Mar 

een | re 8 8 360 7% Jan 8 Feb 
Armstrong Cork Co...... 5 Re 53 54 315} 53 May) 62 Jan 
Blaw-Knox Co......-..- *| 35%| 34 37 3,470| 21% Jan) 41% Apr 
Carnegie Metals Co..... WOlichena 6 6 175 5 Jan & Mar 
Clark (D L) Candy.-.-..-.- *| 17%) 16 18 2,295) 13 Jan} 19% Apr 
Columbia Gas & Elec. ..25}]...... 74% 74% 50| 74% May| 74% May 
Devonian Oll.......... eae 11 12 330 9 Mar; 14% Apr 


First National Bank...100) 398 395 398 


Sepese 20 25 1,960} 18% Apr) 28 Apr 
11} 390 


Apr} 400 Jan 


Follansbee Bros pref_..100)...-.- 92% 93 20; 91% Mar) 93 Feb 
Harbison-Walker Ref....*}_....- 60 63% 430) 59 Jan| 71% Apr 
Independent Brew pref.50)__..-- 4 4 200 1% Jan 5 Feb 
Koppers Gas & Coke pf_100)_...-- 101% 101% 280; 99% Jan} 102 Mar 
Liberty Dairy Prod....-.- of Pe 27 27% 75| 22 Mar; 32% Apr 


Lone Star Gas 


ni hb ieee wes *| 48%) 41% 650 23,215, 34% Jan) 56% Apr 


McKinney Mfg........- * 4 4 4 200 4 May 6% Jan 
Mesta Machine. ........./.....-. 28 28% 205) k25 Jan| 33% Apr 
National Erie class A...25)....-- 25 25 80| 24% Mar! 25% Apr 
Nat Fireproofing. ...... 50| 45 44 45 320; 33 Jan} 45% Apr 

pO ree | _ae 44 44 285| 35 Jan| 45 Feb 


Petroleum Exploration. _.25 
Phoenix Oil 


eee Miasseows 11% 11% 200} 11% May! 11% May 
Saieone said 30 30 90; 30 Jan| 30 Jan 
i it sae da hs ta oh Ud scl alarcteees t 60c 65c| 2,500) k30c Mar) 80c Apr 


Pittsburgh Brew pref...50) 10% 9% 10% 110 5% Jan) 10% May 


Pittsburgh Forging 
Pittsburgh Plate Glass_.25)_..--- 52% 


dew nt 21 18% 22 3,400} 12 Jan} 24 Apr 
54 6 


52% May| 59% Jan 


50 
Pittsb Screw & Bolt Corp.*| 20%| 20% 21% oo 18 Jan| 23 Jan 


Plymouth Oil Co_......- +4 i wteininiid 22 23 22 May! 27% Feb 
Reymers Brothers. ......*/...... 18 18 200; 17% Feb) 18% Jan 
Salt Creek Consol Oil... io aghabare 2 2 50 2 Feb 2% Feb 


San Toy Mining 
Shamrock Oil & Gas... 
Standard Steel Springs_- 








eeren rae 3c 3c 600 3c 0—s« Jan 4c Feb 
28 2045 28% ‘_ mie Jan| 82% May 


8 Jan} 658 Apr 


United Engine & Fdy..._- 41%| 41% 42 635| 38% Jan| 49% Apr 
United States Glass... . 25 3% 3% 3% 10 3% May 5% Feb 
Vanadium Alloy Steel_..._|....-- 65 65 180| 65 Jan| 67% Jan 
Wiser Oil Co........... | 18% 18% 100} 18% May! 19 Jan 
Unlisted— 
Amer Fruit Growers......|....-- 18 18 25| 10% Feb) 19 Apr 
Copper Welding Steel__..- 43%) 43% 46% 205, 42 Mar! 50 Apr 
Internat’! Rustiless [ron..- 1% 1% 1%| 3,975 1% Jan 3 Feb 
Leonard Oil Development. 2% 2% 3%) 1,845 2% May 4% Apr 
Lone Star Gas pref.......|.....- 107 109 104% Jan} 110 Apr 
Mayflower Drug Stores...|...--- 4 4 100 3% Feb Apr 
West Pub Serv vot tr ctfs..| 28 25 29 8,050| 23% Jan) 33 Apr 
Rights— 








Lone Star Gas 








i ke ss ani ci ine cache 4 4%' 9,385 4 May 4% Apr 





* No par value. k Includes also record for period when in Unlisted Dept. 








New York City Banks and Trust Companies. 





(All prices dollars per share.) 
Banks. Trust Companies. 

New York— Par| Bid | Ask New York (Concl.)— Par| Bid | Ask 
Sidi tkGincvheuned 25) 128 }131 ||Bank of N Y & Trust...100] 750 [760 
American Union*...... 100] 118 {128 |iBankers................ 0} 16312)165 
Broadway Nat Bk & Tr.100} 100 [110 /|Bronx Co Trust__.._ _..- 20| 70 | 74 
Bryant Park*........... 20; 45 | 52 ||\Cent Hanover Bk & Tr...20| 393 |398 
Cnn + andwadenaenne 20) 15712|159 ||\Chelsea Bank & Trust...25) 47 | 52 
Chat Phenix Nat Bk & Tr 20} 133 |136 ||Chemical Bank & Trust_.10 7412) 7612 
Commercial Nat Bk & Tr 100} 495 /515 ||Continental Bk & Tr....10| 35 | 37 
Fifth Avenue*......... 100}3200 | 3500)|Corn Exch Bk & Trust._-20] 206 /210 
i hs doit ae ind tachi cineca — 5850 | 6000/|County.........-....- 100} 233 |248 

i sina perianal ce anal St Tccuelitk sascdccooanesou’ ae tae 
Harri Nat Bk & Tr. 100 1500 j1 digs hn dias anc 20| 126 /127 
saa niaeast inal tsa i 100} 185 }200 ||Fulton._..............100)] 630 |680 
ties Nat Bk & Tr...100} 150 |170 ||Guaranty............- 100} 742 (746 
Liberty Nat Bk & Tr...100} 120 |130 ||Hibernia._._.......__- 100} 180 {190 
National City_.-.......- 20) 195 |196 |\International.........-- 4912) 51 
a Exchange *..._._- 100} 95 |105 ||Internat Mad Bk & Tr.-..25 3 | 48 
‘ort Morrie*........... 10} 50 | 60 j|Interstate............_- 4919) 51 
Pupils Nat Bk & Tr.-..-. ee Se FA PE occ nonscoenncend 10} 61 |°62 
Seward Nat Bank & Tr.100| 120 }135 ||Lawyers.............- (  grree Coe 
Sterling Nat Bk & Tr....25) 46 | 52 ||Manhattan..........__- 20} 130 {132 
Straus Nat Bk & Tr....100) 265 |285 ||Manufacturers_._______- 25) 131 1133 
United States*_........- 25} 65 | 66 }|Mutual  danemegennnidatatt 875 |425 
PE ndecadanenmas EE chon Dt Dn nomi asesdcnene 287 |292 
WRI Ss eancccacece DE cient GiGadtastccocncesan ito 169 |180 
SSS 100} 100 |115 

Brooklyn— Times Square. .......-- 1 62 | 68 
PE pcnnkdacnensed 50} 123 |127 ||Title Guar & Trust.....- 20} 153 [157 
Peek sencceccous 100) 475 (600 ||United States_........- 100}4400 |4500 

Ww Ds oatboncees 100}1000 |1100 
Brookl 
Trust Companies. PO nchehasenocase 100} 820 |844 

New York— Par Globe Bank & Trust....100) ---.|205 
DEI Soin thik heaiiee 100} 349 |355 ||Kings Co.......---.... 100|3200 |3400 
Banca Commerciale Ital_100) 354 1358 |iMidwood ___.______-__- 100} 220 1250 























* Glate banks. ¢ New stock. z Ex-dividend. g Ex-stockdiv. y Ex-rights. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 


REQUESTED. 


Apr. ttt Wahoo National Bank, Wahoo, Neb 


Capital. 


Correspondent, Chas. H. Slama , Wahoo, Neb. cf 
May 3—The Fillmore National Bank of Buffalo,,N. Y_...---- 200,000 


Coes qndent Wm. Vogelsang, 1307 
alo 


CHARTERS ISSUED. 


Fillmore Ave., 


Apr. 28—The City Havonal Bank of Greeley, Neb.-........... 30,000 
President, J. M. McQuillan; Cashier. Frank Horan. 
May 1—The Citizens National Bank in St. Paul, Neb___.___. 35,000 
Conversion of Citizens State Bank, St. Paul, Neb. 
esident, Frank J. Taylor; Cashier, oe oo Shaughnessy. 


Pr 
May 1—The St. Paul National Bank, St. Paul, Neb 


Conversion of the St. Paul State Bank, 


St. Paul, Neb. 
= 


President, Pauline Paul Arterburn; Cashier, F 


VOLUNTARY LIQUIDATIONS. 
pr. 28-~T he Planters National Bank of Bennettsville,S. C_._._. 100,000 
ffective April 22 ise. Liquidatin: aqamty. A. 


Haggart. 


poo sotall and H. J. Riley, Bennetts 


8.C. 
Absorved by Peapies: State Bank of South Carolina, 


Charleston, S 


Apr. 26th Union Nosiensl Bank of Minot, N. Dak.....-.-..-. 

ave goa fie r ~oal es ef E. 5° 
Person, J Hittson it 

Succeeded b: rhe Union National at teak & Trus soo. 
in Minot 3455. 

Apr. 29—The First National Bank of Sauk Centre, Minn__--_- 
Effective April 28 1930. Liquidating agents, H. 8. 
te g Sack Centre, 

Absorbed py Of on Merchants National Bank of Sauk 
Centre, No. 6417. 
May Te West Coast A tional Bank of Portland, ee 500,000 


Se ortland 5 
Absorbed by the United States National Bank of 
land, No. 4514. 
CHANGE OF TITLE. 
May 1—The Third National Bank of Walden, N. Y., 
“The First National Bank & Trust Co. of Walden.’ 


CONSOLIDATION. 
Apr. 30—The First National Bank of Philadelphia, Pa_....--- 2,500,000 
and The Eighth National Bank of Philadelphia, |. RES 275,000 
Consolidated under Act of Nov. 7 1918 under the charter 
and corporat: title of ““The First National Bank of 
Philadelphia ,’” No. 1, with capital stock of $3,111,000. 
The consolidated bank has two branches, both located 
in the City of Philadelphia, which were vranches of 
the First National Bank of a and which 
were in operation on Feb. 25 1 « 


BRANCH AUTHORIZED UNDER cnn ‘ACT A ad FEB. 25 1927. 
Apr. 30—The First National Bank of Philadelphia, P 


Location of branch: Second St. and Girard Ave., 
Philadelphia. 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 








Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 
3, ry Di ppcneneamenre Indemnity Go Co. | 40 Hibernia Trust Co. of N. Y...-- 180% 
®, ee $15 lot | 6, po Fs Shaw Sons (England), 
301 Bankes? Joint Stock Land Bank $$ | par £1.........-<e<ce----- $1,650 lot 
of Milwaukee. .........--..... od lot sod Daiversal Sulphur Products Co. 
20,000 Chilena Salitres (Chile), p OP GIES. cb ncncdccndcdancbeousn $15 lot 
SE St SRS LACM EGET si. #100 lot 250 Carpenter Container Corp 
36,000 Galicia (Chile), par £1_.$2, ‘000 lot SRE cbtuescesssdccicosenaces "$25 lot 
800 Colombia Sugar, par 100 
CNG. ccdussdnncnnaceniod $20,000 lot; Bonds— 
139 Banco — (Ecuador), $3,000 Second Ave. RR.(N. Y.) Ist 
par 1,000sucres_........... $2,800 lot; con. 5s. 1948. Aug. 1908 & subs. 
a re Banco Central (Ecuador), per coup. attached; $1,000 Metro- 
pbicioe-ciedbinwe atari $14,600 lot} politan St. Ry. rfdg. 4s. 2002, 
23, 705 Hall Lews, pref. (England), —, 1908 and subs, coup. at- 
BPEL: diwhiosvadundsidoniaeden $475 lot] tached........-....- ~---0---- 88 lot 
By Wise, Hobbs & Arnold, iia 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 
15 Boston Nat. Bank........-..- 150 | 55 Ritz Carlton Hotel Co..--....-- 1-2% 
100 Nat. Shawmut Bank, par $25.. 70 | 76 New Bedford Gas & Edison Light 
10 Boston Nat. Bank.....-..-...- 153 Co. (undeposited), par $25...... 111 
23 Inman Trust Co., Cambridge-..135% | 200 Seabrook Engineering Corp.., cl. 
25 Nashua Mfg. Co., com.......-. - 32% CNG REESE, 20 & warr. 
26 gin Miills cia detie aiveemeae 4 10 Towle Mfg. ae 82 
20 Associated Textile Co........--. 6 St. Helena Phosphates Co., = z 
8 Naumkeag Steam Cotton Co..85 488 3 St. Helena Phosphates, 
428 Berkshire Fine Spinning Asso- 10 Pere Marquette RR. oid) si lot 
ciates, common.........------ 16 |2 Land & River Co., Ist pref 
2 Suburban Elec. Securities, 2d pref. 2 10 Riordan Co., Ltd., 1st pref.; 
75 Boston Herald-Traveler Corp... 26 3 Riordan Co., Ltd., common; 
13 Brockton Gas Lt. Co., v t c, par 20 Baush Machine Tool, com.; 
EERE nae 40%-41| 100 Cassoday Oil Co., com., par 
92 Boston Woven Hose & Rubber $5; 1,000 Etna Lead & Zine Corp., 
ii, CNS catndenssnnnmne 84% par $1; 100 Internat. Crude Oil 
25 Amer. Glue Ts Bo imintroaineee 66% Corp. (members ctf. of int.); 
30 The W. M. McDonald Co., Inc-$1 lot} 20 Southern Fields Petroleum Co. 
6 Nat. Service Co., partic. pf...29 ex-div.| par $10..........----------- $70 lot 
15 New Eng. Pub. Serv. Co., com.. 31% Bonds— Per Cent. 
10 Farms Co., Inc., class A, com... 15 $1, md Omaha & Council Bluffs St. 
50 Mass. Bonding & Ins., par $25..129 Ry. Co. ist 5s, Jan. 1928 
55 Joint Stk. Securities Co. (Mass.) .311 (certificates of deposit)..--. 41% flat 
18 ons ano Utilities Associates, pref. $200 Eastern Mass. St. Ry. 5s, due 
be: secgiiasibah ws in dhs aeolian 37% Jan. 1948........-..-.-.41% & int. 
30°C rh wae Mkt. Cold Storage & $250 Eastern Mass. St. Ry. 6s, due 
Warehouse Co., pref.....------ 66 fi Re ied 59 & int. 
50 Bigelow Kennard & Co., Inc., $1,000 New England Water, Lt. & 
Wns cihnnsmnadaocuieds 65 Pow. Assoc. 5s, Mar. 1948.73 & int 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.; Shares. Stocks. $ per Sh. 
15 Boston National Bank_.......- 153% | 25 Springfield Fire & Marine eeu” 
25 Nat. Shawmut Bank, par $25.. 70 CE ks dacbntcbakebecacs 
100 Second Nat. Bank, par $25...148 |20 Mass. Bonding & Ins. Co., 
50 Beacon Trust Co., par $20._-.-- 51% ' gg IRS OE eee 
25 U.S. Trust Co., par $25....-.. 100 50 Br British Type Investors -.-.-- 15%-16% 
5 Naumkeag Steam Cotton Co.... 88 100 Beacon Participations, Inc., 
2 Pepperell Mfg. Co........--... 93 i on gk been wadnom 15% 
62 Arlington Mills. .............. 23% 10 Ol Old Colony Trust Associates.... 414% 
25 Springfield Fire & Marine Ins. 15 Mass. Bonding & Ins. os 
gE | SS ae 155 I oe ee ee el 130 
5 Maine Gas Co., common.....-.-.. 43 100 New Bedford saat & Edison 
13 units Commercial Finance Corp. 20 Light ee Me ae 118% 
48 Wingate Association..........-. 5 Per Cent. 
12 Essex Associates.............. 5 $2‘ pany Middlesex & Boston St. Ry. 
25 units Boston Securities Corp_... 60 oe ee |. See 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $3 per Sh., Shares. Stocks. $ per Sh. 
1 Buzza Clark, Inc. 7% cum. pref. 10 Broadway Merchants Trust Co., 
(with warr. for 1 sh. com. stk.).-.$1 lot Camden, N. J., par $20...-.... 
500 Canadian Rail & Harbour Ter- 12 Blackwood Trust Co., N. J....110 
minals, Ltd., com. v. t. c.----- $10 lot | 4 Phila. Bourse, com., par $50_._.. 20 
2 Oscar Nebel Co., Inc. part. pfd_$22 lot | 5 Wm. Penn Fire Ins. Co., par $50_120 
183 Universal Chain Theatres Corp. 3 Bell Telep. Co. of Pa., pref P acas aos 115 
com.; $6,000 West Va. Southern Membership Roll’g Green Golf Club 6400 
eee in Ry. mtge. = jieasehold, 2 Tradesmen National Bank~-.-..-. 420 
1947 (with warr. for 20 shs. com. 
for each $1,000 bond) ..._----- $40 lot | _ Bonds— Per Cent. 


10 Phila. National Bank, par $20..139 | $1,000 Lehigh & New Engl. Term. 
20 Phila. National Bank, par $20__138% Warehouse Co. 7% serial — 
18 Adelphia Bank & Tr. Co.,par$10 11% | Feb. 1 1938 (with warrant for 5 


shares com. stock) --..--------- $8 lot 

pg Brg — mae ba 21% | $2,000 Rossman Corp. 15-year sink. 

48 Commercial National Bank & fund deb. 634s, May 1 1042(with 
Trust Co., par $10_...-------- 28 warrant for 5 shares capital stock 

40 First Camden Nat'l Bank & Tr. for each $1,000 bond) -.- --...- $550 lot 
Co., Camden, N. J., par $25-.-110 | $1,000 Philmont Country Club (C. 

25 Security Title & Tr. Co., par $10 3 ee eee Serene SS, or. 

5 Sixty-Ninth St. Term. Title & B. July 1 1988 --.-------.---.. 7 
Trust Co., par $50.....------- 130 |$9,000 Trades Publication Cie, 

50 Bankers Trust Co., par $50_-_- 70% 1937. ...------------------- $140 lot 

60 Bankers Trust Co., par $50-... 7 Rights— $ per Right. 

5 Central Trust & Sav. Co., par $10 36 500 Phila. Record Co., com....... 2% 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Sh.| Bonds. Per Cent, 

500 To Fairbanks Mines, $178,000 W. Va.-So. Coal Co. Ist 
BAG: BEE Bindtencanaccecces $2.00lot| mtge. & leasehold 7s, 1947, with 

100 ‘Assets 1 Realization Co-.--.-.-- $1.50 lot} com. stock purch. warrants and 








Jan. 1930 coupons attached --$2.00 lot 
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DIVIDENDS. 
Dividends are grouped in two separate tables. 


first we bring 


In the 


ther all the dividends announced the 


current week. Then we follow with a second table, in 
which we show dividends previously announced, but which 
have not yet been paid. Dividends announced this week are: 














Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern ordinary--...- $2 June 28) Holders of rec. May 24 
Ordinary (entra).........ccccccescce $1.50|June 28] Holders of rec. May 24 
EE Wind ds obhctdepenqeirniee $2 Aug. 15} Holders of rec. July 11 
Preferred (extra) .............-..-.- $1.50|Aug. 15) Holders of rec. July 11 

Pacific common (quar.)...-.- % |June 30] Holders of rec. May 29 

Catawissa preferred_..............--- $1.15|May 22] Holders of rec. May 12a 

Chic. R. 1. & Pac. common (quar.).---- *1% |June 30!*Holders of rec. June 6 
Pie DP cc nicdabomsetanbtinivnte *3  |June 30|*Holders of rec. June 6 
S76 PINON chelitis cncenchsiddeuue *3% |June 30|*Holders of rec. June 6 

Cleveland & Pittsburgh guar. (quar.)-.-| 87c|June 2) Holders of rec. May 10a 
Special guaranteed (quar.)....-....- 50c.|June 2] Holders of rec. May 10a 

Illinois Central leased lines........---- July 1) Holders of rec. June lia 

Pittsb. Ft. Wayne & Chic. com. (qu.)--| *1% {July 1)|*Holders of rec. June 10a 
PE (ONE 3 oc ctcnenvoniannan *1% |July 8|*Holders of rec. June 10a 

St. Louis-San Francisco common (qu.)--| *2 July 1)|*Holders of rec. June 2 

Southern Pacific Co. (quar.)....-..---- 1% |July 1) Holders of rec. May 26a 

Union Pacific common (quar.)....----- 2% |July 1| Holders of rec. June 2 

Public Utilities. 

Alabama Power $7 pref. (quar.).-.----- $1.75|July 1| Holders of rec. June 14 
$6 preferred (quar.)......----- --| $1.50/July 1] Holders of rec. June 14 
$5 preferred (quar.)......-.---- --| $1.25|Aug. 1] Holders of rec. July 15 

Amer. Power & Light common (quar.).-| 25c.|June 2| Holders of rec. May 15 
Common (one-fiftieth sh. com. stk.) -- June 2) Holders of rec. May 15 

Amer. Water Wks. & El. $6 pref. (qu.)} $1.50|July 1] Holders of rec. June 12 

Associated Gas & Elec., $6 pref. (quar.)|} $1.50|)June 2] Holders of rec. Apr. 30 
$6.50 pref CEE) cccvticovcnens $1.625|June 2] Holders of rec. Apr. 30 
$5 pref CED ccc sdueicngepeas $1.25|June 16} Holders of rec. May 15 

Blackstone Valley Gas & Elec., pref----| 3 June 2) Holders of rec. May 15a 

Cent. Ark. Pub. Serv., pref. (quar.)----| 1% |June 2] Holders of rec. May 15a 

Central Gas & Elec., pref. (quar.)----- *'$1.625\June 1/*Holders of rec. May 16 

Central Indiana Power, pref. (quar.).--| *134 |June 2|*Holders of rec. May 20 

Central Pub. Serv.. class A (quar.)----- *43%4c|June 15|*Holders of rec. May 26 
$4 preferred (quar.).....----------- *$1 |July 1|*Holders of rec. June 11 
$6 preferred (quar.)....------------ *$1.50\July 1|*Holders of rec. June 11 
$7 preferred (quar.)...-.----------- *$1.75|July 1|*Holders of rec. June 11 

Central States Elec. Corp., com. (qu.)-- 1 July 1} Holders of rec. June 5 
Common (payable in common stock)-| {2% |July 1| Holders of rec. June 5 
7% preferred (quar.)...------------ 1% |July 1) Holders of rec. June 5 
6% preferred (quar.)..--.---------- 1% |July 1| Holders of rec. June 5 
Conv. pref. series of 1928 (quar.)..-.-| (z) |July 1] Holders of rec. June 5 
Conv. pref. series of 1929 (quar.)----| (z) |July 1] Holders of rec. June 5 

Chicago South Shore & South Bend— 

Preferred class A (quar.)..-.-------- 1% |June 2) Holders of rec. May 15 
Consol. Gas Utilities, class A (quar.).--| 55c.|June 1] Holders of rec. May 15 
Empire Gas & Fuel, 6% pref. (monthly), *50c.|/June 2 *Holders of rec. May 15 

64% preferred (monthly) -.....----- *1541-6c|June 2|*Holders of rec. May 15 

7% preferred (monthly) .....------- *1581-3c/June 2|*Holders of rec. May 15 

8% preferred (monthly) -..--------- *166 2-3c|June 2)|*Holders of rec. May 15 
Federal Light & Tract., com. (quar.).--| 37}4c/July 1) Holders of rec. June 13 

Preferred (qua?.) ......<2.--<------ 1% |May 31| Holders of rec. May 15 
Gary Railways, pref. A (quar.)--.------ $1.80)June 2} Holders of rec. May 20 
Gulf Power, pref. (quar.).------------ $1.50|July 1] Holders of rec. June 20 
Hackensack Water, com.......-.------ *75c.\June 1/*Holders of rec. May 16 

pO Sara rt *87\4c|\June 1/*Holders of rec. May 16 
Indiana Service, 7% pref. (quar.)------ 1% |June 2] Holders of rec. May 15 

6% preferred (quar.)...-.---------- 1% |June 2] Holders of rec. May 15 
Intercontinents Power, class A (quar.)--| *50c.|June 1/*Holders of rec. May 1 
Keystone Wat. Wks. & Elec. cl. A (qu.)-| *75c.| May 15|*Holders of rec. May 10 
Lone Star Gas, com. (in com. stK.).-----]....--|..---.- Hold. of rec. Feb. 2 1931 
Montreal Light, Heat & Power— 

New no par com. (quar. ) (No. 1)----|*37%c|July 31|*Holders of rec. June 30 
National Public Serv., com. B (quar.)-- 40c.|June 1} Holders of rec. May 15 

$3.50 preferred (quar.)...----------- 87%c.|June 1| Holders of rec. May 15 

$3 preferred (quar.) .....---------- 75¢c.|June 1] Holders of rec. May 15 
Nebraska Power, 7% pref. (quar.)----- 1% |June 2| Holders of rec. May 15 

6% preferred (quar.)......--------- 1% |June 2) Holders of rec. May 15 
Peninsular Telephone 7% pref. (qu.)---| *1% |May 15|*Holders of rec. May 5 
Seaboard Public Service, pref. (quar.)--| $1.50)June 1] Holders of rec. May 15 
Sioux City Gas & Elec., 7% pf. (qu.)---| *1% |May 10|*Holders of rec. Apr. 30 
Southern Calif. Edison, pref. A (quar.)-|*43%c/ June 15|*Holders of rec. May 20 

Preferred B (quar.)......---------- *37 c|June 15)*Holders of rec. May 20 
South. Cities Util. $6 pr. pf. (qu.)------ $1.50|June 2| Holders of rec. May 15 
Southern N. E. Telep. (quar.)--------- *2 July 15|*Holders of rec. June 30 
Southwestern Power & Light, pf. (qu.)--| 134 |June 2] Holders of rec. May 15 
Utica Gas & Elec., 7% pref. (qu.)------ *1% |May 15\*Holders of rec. May 5 
West Ohio Gas, —.- (quar.)...-.---| 1% |June 2| Holders of rec. May 15 

anks. 

Bank of Abyssinia. ......-.---.------- 5 May 13] Holders of coup. No. 9 

Trust Companies. 
Continental Bank & Trust (quar.)------ *30c.|\June 16|*June 6 to June 15 
Miscellaneous. 

Agnew-Surpass Shoe, pref. (quar.)----- 1% |July 1} Holders of rec. June 16 

Ainsworth Mfg., com. (quar.)--------- *62\%c\June 2|*Holders of rec. May 20 

American Capital, common A-.-------- * . June 1/|*Holders of rec. May 15 
Common A (extra)....------------- *50c.|June 1|*Holders of rec. May 15 
Preferred (quar.)..-.------------- */$1.375|June 1|*Holders of rec. May 15 

Amer Hard Rubber, com. (quar.) -.---- *14%% |May 15|*Holders of rec. Apr. 30 

American Rolling Mill (quar.)--------- *50c.\July 15|*Holders of rec. June 30 
Stock dividend. .......-.-.----<---- *e5 July 30|*Holders of rec. July 1 

Angus Co.—Dividend omitted. 

Atlantic Securities Corp., pref. (quar.)-| *75c.|June 2|*Holders of rec. May 15 

Atlas Powder, com. (quar.)..--------- *$1 June 10/*Holders of rec. May 29 

Automatic Musical Instrument A (qu.).| *25¢.;May 15|*Holders of rec. May 5 
Class A (extra)......-------------- *5c.|May 15|*Holders of rec. May 5 

Bamberger (L.) & Co., pref. (quar.)----| *1% |June 2/*Holders of rec. May 14 

Beech-Nut Packing, com. (quar.)------ 75¢e.\July 10) Holders of rec. June 25 

Best & Co. (quar.).....-.------------ *50c.|June 16|*Holders of rec. May 23 

Brill Corp., pref. (quar.)-.------------ *1% |June 2|*Holders of rec. May 19 

British & Foreign Invest.-.-.---------- 25¢c.|May 1| Holders of rec. Apr. 30 

Brown Fence & Wire, A and B (quar.)-- 6Qc.|May 31| Holders of rec. May 15 

Brown Shoe, com. (quar.)-.----- o 75c.|June 2| Holders of rec. May 20 

Byron Jackson Pump-.-.-.-.---.----- ---| *25c./June 1/*Holders of rec. May 15 
Stock dividend .-.....------------- *e2 Sept. 1|*Holders of rec. Aug. 15 

Cabot Manufacturing (quar.)---------- 2 May 15] Holders of rec. May 1 

Chicago Investors, pref. (quar.)------- *75c.\June 1)\*Holders of rec. May 20 

Chrysler Corp. (quar.)..---.----.----- *75c.|June 30|*Holders of rec. June 2 

Clark Equipment, com. (quar.)-------- 75c.|June 16| Holders of rec. May 29 

Cleveland Quarries (quar.)..---------- 75¢c.|\June 1| Holders of ree. May 15 
DE.  dadtnchathnbenennmeconeass 25c.|\June 1| Holders of rec. May 15 

Coca-Cola Internat., com. (quar.)--.--- *33 July 1|*Holders of rec. June 12 
CHS Bc ccccbnnweccnccesesewccoace *$3 July 1)\*Holders of rec. June 12 

Collins & Aikman Corp., pref. (quar.)-.-| 1% |June 2] Holders of rec. May 20 

Columbia Pictures, com. (qu.) (No. 1)-| 37%e|July 2] Holders of rec. June 19a 
Common (payable in common stock)-| f24% |Oct. 2] Holders of rec. Sept. 3a 
Convertible preference (quar.)-.----- 75c.|June 2} Holders of rec. May 19a 

Crum & Forster Ins. & Share Corp.— 

CORRMION (GURE.) «2 oo cwcccccsccesc~ 2% |May 31] Holders of rec. May 15 

Common (payable in class B com.)..-| 5 May 31) Holders of rec. May 15 

Preferred (quar.) .....-.-.---------- 1% |May 31| Holders of rec. May 15 

Preserves (GUAl.) cc cccccccsccccces 1% |Aug. 30) Holders of rec. Aug. 20 

Preferred (quar.) ..-.--.--.--------- 1% |Nov. 29} Holders of rec. Nov. 19 
Des, 108. (QU0P.) . ccocccccccccccee= $1 June 2] Holders of rec. May 15a 
Dunlop Rubber, Ltd.— 

Amer. dep. rets. for ord. shares_...-.- *w9 May 16/*Holders of rec. Apr. 30 
Eastman Kodak common (quar.)------ $1.25|July 1] Holders of rec. May 31 

Common (extra) .......--ccce--ene- 75¢c.\July 1| Holders of rec. May 31 

Deaterred (0008 .) ..cccccacccasavese 1% |July 1} Holders of rec. May 31 
Ely Walker Dry Goods com. (quar.)-.-- 50c.|June 1] Holders of rec. May 21 
Fairbanks, Morse & Co. common (qu.)..| 75c./June 30} Holders of ree. June 12a 

Preferred (quar.)...-.-------------- 1% |June 2] Holders of rec. May 124 
First Trust-Bank Stock Corp. (quar.).-|*12}4c|June 10)*Holders of rec. Apr. 30 

PEE EOS . conaccconteoes *1% |June 10|*Holders of rec. Apr. 30 














ee 




























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . 
Fuller (Geo. A.) Co., pr. pref. (quar.)..| $1.50|July 1] Holders of rec. June 10 
ating second pref. (quar.)....| $1.50)July 1) Holders of rec. June 10 
General Development_............... 25c.|June 30] Holders of rec. June 16 
Gluck Mills common (quar.)..........| 1% |May 15] Holders of rec. May 8 
Godman (H. C.) Co. Ist pref.......... June 1} Holders of rec. May 20 

Second preferred. .................. $1.75|June 10} Holders of rec. June 1 
Goodrich (B. F.) Co. common (quar.)...| $1 June 2| Holders of rec. May 19 
Grand Rapids Stores Equip. pf. (qu.)...|*17%c|Aug. 1/*Holders of rec. July 20 

7% preferred (quar.)............... *17\4c|Nov. 1/*Holders of rec. Oct. 21 
Grand Rapids Varnish (quar.)...... ---| *25c. 1)*Holders of rec. June 20 
Hale (Nathan) Invest. pref. (No. 1)....| *35¢.)May 10|*Holders of rec. May 1 
Hamilton Watch common........... --| 30c.)May 31] Holders of rec. May 20 
Hartman Corp. class A (quar.)........| *50c.|June 2/*Holders of rec. May 19 

—  _s . -  ipger pee peae *30c./June 2|*Holders of rec. May 19 
Hazeltine Corp. (quar.)..............- *50c.|May 31|*Holders of rec. May 15 
Hobart Mfg. common (quar.).......... *62ic|June 1/*Holders of rec. May 17 
Holland Furnace (quar.).............. *62%4¢c\July 1|*Holders of rec. June 16 
Homestake Mining (monthly)......... *50c.|May 26|*Holders of rec. May 20 
Horn (A. C.) Co. Ist pref. (quar.)...... *87¢c|June 1)*Holders of rec. May 23 
Imperial Oil of Canada (quar.)......... *12elJune 2)*Holders of rec. May 15 
. ae pref. A (monthly)... ia ee = —— of rec. 

Liitotihinibbida dhesose olders of rec. Ma 
Insull Utility Investments— s me! . 

Second series preferred (quar.).....-- $1.50/June 2) Holders of rec. May 15 

Interlake Iron (quar.)............--.- *25¢.|June 25|*Holders of rec. June 10 
- G. Farbenindustrie...............- *12 jonbiss t to approval of stock- 

DD ee ite in ntti bammaeoe *2 holde'rs meeting. 

Internat. Safety Razor, class A (quar.).| 60c.|Junme 2] Holders of rec. May 15a 

CO Tt Cas nena cvidccccccece 50c.|June 2] Holders of rec. May 15a 
Tron Firemen Mfg. (quar.)..-...---..- *25c.|\June 1/*Holders of rec, May 15 
Isotta Fraschini Co., Am. dep. rets....| *$1.06|May 3)|*Holders of rec. Apr. 30 
Jaeger Machine, com. (quar.)........- 624clJune 1| Holders of rec. May 15 
Johnson & Phillips— 

Amer. dep. rets. for ord. shares....-.- *w5 |May 13)*Holders of rec. Apr. 30 
Knox Hat, com. (quar.).........----.- *$1 (June 15|*Holders of rec, May 15 
Lehigh Portland Cement, pref. (quar.).| *13{ |July 1|)*Holders of rec. June 14 
Leighton Industries, class A (quar.)....|*374c]}May 15|*Holders of rec. May 6 
Ludlow Mfg. Associates (quar.).......- *$2.50|June 2)|*Holders of rec. May 10 
Lee (H. D.) Mercantile Co. (quar.)....| *1 May 15|*Holders of rec. May 5 
Mangel Stores, pref. (quar.)..-.---....- *1% |June 1\*Holders of rec. May 20 
Manhattan Shirt, com. (quar.).-. 50c.|June 2) Holders of rec. May 15 
Marmon Motor Car, com.....--. --|*f2 June 2|*Holders of rec. May 19 
Marshall Field & Co. (qu.) (No. 1)...-| 62%c|June 1] Holders of rec. May 15 

50¢ 1'*Holders of rec. May 15 

15)*Holders of rec. May 15 

15|*Holders of rec. Apr. 30 

15|*Holders of rec. Apr. 30 

13|*Holders of rec. May 6 

14| Holders of rec. May 29 

Miller & Hart, Inc., conv. pref. (quar.).|*87%c|July 1)|*Holders of rec. June 15 
Mississippi Val. Utilities Investment— 

$7 preferred (quar.)....-.---------- $1.75|June 2] Holders of rec, May 15 
Morison Elec. Supply, com. (quar.)....| *25c.|June 1)/*Holders of rec. May 15 

Common (payable in common stock).|*f144Jjune 1/*Holders of rec. May 15 
Munsingwear, Inc. (quar.).....------- 75c.|\June 1| Holders of rec. May 16 
Muskegon Motor Specialties A (quar.)..| *50c.|June 1)|*Holders of rec. May 20 
National Baking, 7% pref. (quar.)-.-..- *1% |May 31|*Holders of rec. May 10 
Nat. Bearing Metals, com. (quar.)----- *75c.|June 1)*Holders of rec. May 15 
Nat. Dairy Products, com. (quar.)..-.-.. *50c.|July 1\*Holders of rec. June 3 

Preferred A & B (quar.)*.......-.-. *1% |July 1\*Holders of rec. June 3 
Nat. Family Stores, com. (quar.)....-.- *40c.|June 1)*Holders of rec. May 20 

Preferred (Guat .). << ccccocccccncccs *50c.|June 1)*Holders of rec. May 20 
eee ee O16 TROND Wis nscupdduanwaksusdboase 
Newport Co. (quar.) ....<cccccccccees *50c.|June 2|*Holders of rec. May 23 

CE (as cp cdandicancsecade *75c.|\June 2|*Holders of rec. May 23 
N. V. Margarine Unie ord.— 

60 guilders per 1,000 guilders. ..--..- On dejmand. 

6 guilders per 100 guilders. -.---..----- 

Northam Warren Corp., conv. pref. (qu)} *75c.|May 31|*Holders of rec. May 15 

Orange-Crush Co. (quar.)..--.------- *37 4 |\cMay25)|*Holders of rec. May 15 
Oppenheimer (8.) & Co., pref—dividend| passed}. 

Oshkosh Overall, pref. (quar.)--------. *50c.|June 1|*Holders of rec, May 22 
Outboard Motors, class A (quar.)------ *45c.|June 2)|*Holders of rec, May 19 
Outboard Motors Corp., el. A (quar.)..| *45c.j/June 2/*Holders of rec. May 19 
Pacific American Fisheries (quar.)----.-- *50c./June 1)|*Holders of rec. May 15 
Parker Rust Proof, com. (quar.)...---- *6214c| May 20/*Holders of rec. May 10 

Common (payable in common stock).|*f/10 |May 20|*Holders of rec. May 10 

Preterred (Gus)... ncn cccccsdaccese *35c.|May 20|*Holders of rec. May 10 
Patino Mines & Enterprises Consol.—No| action) taken. 

Patterson-Sargent Co., com, (quar.)...-| *50c.|June 1/*Holders of rec. May 15 
POO COED COs ccnnctcccccteses --| 25¢./June 1} Holders of rec. May 10 
Penn-Mex Fuel Co......-.---- --|*$1 May 20|*Holders of rec. May 12 
Pines Winterfront Co. (quar.).---- *25c.|June 1|*Holders of rec. May 15 

OS Se ae ae *e2 June 1)*Holders of rec. May 15 
Prince & Whitely Trading, pref. (quar.)-| *75c.|June 2|*Holders of rec. May 20 
Quissett Mill, com. (quar.)..-..---.--- 1% |May 15) Holders of rec. May 5 
Radio Corp. of Amer., pref. A (quar.)..|87c.|July 1) Holders of rec. June 2a 

Peeterred B (GGGl ) 2.06 occciececcecs $1.25|July 1{ Holders of rec. June 2¢4 
Railroad Shares Corp. (quar.).-------- *12%¢ci| June 16)*Holders of rec. May 19 
Ranier Pulp & Paper, class A (quar.).-.| *50c.|June 1/*Holders of rec. May 10 

Ce er a wackalniinn *25¢c.|June 1/*Holders of rec. May 10 
Remington Rand, Inc., com. (quar.)..-| *40c.'July 1)*Holders of rec. June 7 

First preferred (quar.)..-..-.------- *1% July 1)*Holders of rec. June 7 

Second preferred (quar.)....------~-- *2 July 1|*Holders of rec. June 7 
Revere Copper & Brass, class A (quar.).|*$1 July 1\|*Holders of rec. June 10 

PO CONS... cn ccnceedawowen *$1.75|Aug. 1|*Holders of rec. July 10 
Reynolds Metals (quar.).....--------- 60c.|\June 2) Holders of rec. May 15 
TS Ne ie dnamegin *30c.|May 15|*Holders of rec. May 3 
Shippers Car Line, class A (quar.)--.-.--- 50c.;May 31} Holders of rec. May 16 

Preterred (GSP Dc 2 acccnn cc coccsce 1% |May 31} Holders of rec. May 16 
Simon (Franklin) & Co., pref. (quar.) -- 1% |June 2} Holders of rec. May 16 
Simon (H.) & Sons, Ltd., com. (quar.)..| 62%c.|June 1] Holders of rec. May 20 

er rere 1% |June 1) Holders of rec. May 20 
eb er er 9456 [MOP 10h actacucstbascédsaniond 
Spalding (A.G.) & Bros., com. (quar.) -- 50c.|July 15} Holders of rec. June 30 

First preferred (quar.)..-----.------- 1% |June 2/ Holders of rec. May 17 

Second preferred (quar.).....---..--- June 2| Holders of rec. May 17 
Spear & Co., pref. & 2nd pref. (quar.)..| *1% |June 2)|*Holders of rec. May 15 
Standard Dredging, com. (quar.)-----.- *15c.|\June 1)*Holders of rec. May 15 

Com. (1-80th of one share of com.)--_- tf) \June 1} Holders of rec. May 15 
Standard Oil (Indiana) (quar.).-...--- *§624c\June 16|*Holders of rec. May 16 
Standard Oil (Nebraska) (quar.)---.---- *62 4c| June 20|/*Holders of rec. May 24 

SS. ci ets dan tetademnews *25c.|June 20|*Holders of rec. May 24 
Sterchi Bros. Stores, com.—Dividend om |itted— 

Superior Portland Cement (quar.)...-.-- *27\%4c\June 1/*Holders of rec. May 23 

Timken-Detroit Axle, pref. (quar.)..-- 1% |June 2} Holders of ree. May 20a 
Timken Roller Bearing (quar.)-.-.-.-.-.-- *75¢e.\June 5)|*Holders of rec. May 20 

Tobe Deutschmann—Dividend omitted |— 

Tudor City Second Unit, Inc., pref....| 3 May 15| May 6 to May 15 

Underwood-Elliott-Fisher Co.— 

COMINER (SBE ca. cba xebacdencses $1.25) June 30} Holders of rec. June 12 

Peeetres GE) ok dick conckussvvnce 1% |June 30} Holders of rec. June 12 
United-Carr Fastener (quar.)..-.. .| *15¢.|\June 2)*Holders of rec. May 20 
United Milk Crate, cl A (quar.)---.--.-- *50c.|June 1/*Holders of rec. May 15 
U.S. Stores Corp., Ist pref. (quar.)....| $1.75|June 1| Holders of rec. May 194 
Utility Equities Corp. priority stk. (qu.)| $2.75|June 2) Holders of rec. May 15 
Vos OF (G0 ik nos a cccsscescess $1 June 20} Holders of rec. May 31 
Vapor Car Heating, com. (quar.)..-.-- *$2.50|May 10)*Holders of rec. May 1 
Victor Welding Equip., A & B (quar.)..|*3744c| May 25)*Holders of rec. May 14 
Wailuku Sugar (monthly)-....-..-.-.-.-- 106. TO DS csacsuddcunadecsbaben - 
Ward Baking, pref. (quar.)...-----..-. 1% |July 1) Holders of rec. June 17 
Welch Grape Juice (quar.).......---.-- *25¢.|May 30|*Holders of rec. May 15 

TG. 64. ctnkncnibadbbewbnnasoabae *$2.25|May 30|*Holders of rec. May 15 
Western Auto Supply, com. A & B (qu.) 75¢e.|June 1] Holders of rec. May 20 
Westfield Mfg., com. (quar.)..-...---- *50c.;May 15)*Holders of rec. Apr. 30 
West Va. Pulp & Paper, pref. (quar.)..| *134 |May 15/*Holders of rec. May 5 
Wheatsworth, Inc. (quar.).....-....-- *25c.|July 1)*Holders of rec. June 20 
White Motor Co., com. (quar.)......-.-. *50c.|June 30|*Holders of rec. May 12 
White Motor Securities, pref. (quar.)...| *1%4 |June 30)*Holders of rec. June 12 
Wolverine Tube, pref. (quar.).-.-.-..--- *1% |June 2)|*Holders of rec. May 15 
Zonite Products Corp. (quar.)......--- 25c.|May 26| Holders of rec. May 15 
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Below we give the dividends announced in previous weeks Per | When Books Closed 
and not yet paid. This list does not include dividends an- Name of Company. Cent. |Payable. Days Inclustee. 
nounced this week, these being given in the preceding table. Public Utilities (Concluded). 
le a ond BD toe : 37 ke|M: 15) *Holders 
Per | When Books Closed, (quar.)--.---.--.--.- , c|May 15)* of rec. Apr. 30 
PONE (IE ,) cancenevcagesnenen *$1.50}May 15)|*Holders of rec. Apr. 30 
Name of Company. Cent. | Payable. Days Inclustoe. Stand. Pow. & Lt. com. & com. B. (qu.).| *50c.|June 1/*Holders of rec. May 10 
Rallreads (Steam). Tampa Electric Co., com. (quar.)_...- 60c.|May 15] Holders of rec. Apr. 25 
Atchison, Topeka & Santa Fe, com. (qu.)| 234 |June 2| Holders of rec. May 2a | Tennessee Electric Power Co.— 1% |Juty 1] Holders 
Atlanta & West Point.....-.-.---.--.- 4 |June 30] June 21 to June 30 +4) first preferred (quar.).........-- 4% |July of rec. June 14 
Atlantic Coast Line RR., com.......- 3% |July 10| Holders of rec. June 124 % tirst preferred (quar.)..........- 1% |July 1) Holders of rec. June 14 
COmenet (GRE ac ccc cceccecossocce 1% July 10| Holders of rec. June 12a 130 first preferred (QURP.) cncccccccce 1% July 1} Holders of rec. June 14 
& Ohio, common (quar.)...- 1% June 2 Holders of rec Apr. 19a Wa first preferred (quar.) eee weenn $1.80 July 1 Holders of rec. June 14 
Preferred (quar.).....------------- 1 |June 2] Holders of rec. Apr. 19a 6% ret preferred (monthly) -...-.-- Oc.jJune 2] Holders»! :¢. May 15 
Bangor & Aroostook, com. (quar.)....- 87c.\July 1| Holders of rec. May 31a 6% first preferred (monthly) -_...-.-- . Oc.|July 1] Holders ot: ee. June 14 
Preferred (quar.)...--------------- 1% |July 1] Holders of ree. May 31a 7.2% first preferred (monthly) - - - - - - 60c.|June 2) Holders of ree. May 15 
Central RR. of [Nh J. (quar.)..... 2 May 15| Holders of rec. May 5a 7.2% tirst ea (monthly)... --- 60c.|July 1] Holders of rec. June 14 
Chesapeake & Ohio, preferred...-.--.-- 3% |July 1| Holders of rec. June 7a Union Natural Gas of Canada (quar.)--| *#40c.|June ey of rec. Apr. 15 
Delaware & Hudson Co. (quar.).------ 2% |June 20| Holders of rec. May 28a United Gas Improvement com. (quar.) -- 30c.|/June 30} Holders of rec. May 31a 
Georgia Southern & Fia., ist & 2nd pref.| 24 |May 29) Holders of rec. May 15 Preferred (quar.)-------..---...~.. 431 ;25|June 30) Holders of rec. May 31¢ 
Hocking Valley (special). 6% |May 10| Holders of rec. Apr. 28 | Western Continental Util. com. A (qu.)-/*32}4c|June 1)|*Holders of ree. May 10 
Hudson & Manhattan, comition 1% |June 2| Holders of ree. May 15a | West. Penn Elec. Co. 7% pref. (quar.)..| 1% |May 15| Holders of rec. Apr. 194 
Illinois Central, com. (quar 1% |June 2| Holders of ree. May 9a wan Preferred (quar.)-.-..-.....-.~- 14 |May 15) Holders of rec. Apr. 194 
Internat. Rys. of Cent. Am., pf. (qu.)| 1% |May 15| Holders of ree. Apr. 30a | “stern Power — (quar.).-.-- 1% |July 15) Holders of rec. June 30 
Maine Central, com. (quar.) 1% |July 1) Holders of rec. June 16 - 
Preferred (quar.) -- --- ers i Fy June 2 Holders of rec. May 15 Prisco mam. oy rene btossanocd 2% |June 1) Holders of rec. May 15a 
Missouri-Kan.-Texas pref. (quar 4 |June olders of rec. June 1 
New Orleans Texas & Mexico (quar.)---| 1% |June 2| Holders of rec. May 16a | North River Insurance (quar.)_..----- -|June 14) Holders of rec. June 4 
N. Y. Chic. & St. L., com. & pf. (qu.). 1% July 2 Holders of rec. May 1a med to woneen----- 50c.|Sept. 15) Holders of rec. Sept. 5 
Western, com. (quar coo une 0) of " la acel 
Nest nent mat’ (aur s | 1° [aay 19] Holds of fee, Ane, S00 | Abbott Laboratories (quar.).........- *623se|July _1|*Holders of ree. June 16 
Pennsylvania RR. (quar.)-.----- -.-| $1 |May 31) Holders of rec. May ia | 4; B. C. Cigar (monthly) -----.--.---- *lc.|May 20/*Holders of rec. Apr. 30 
Pitts. Bessemer & Lake Erie, pref....--| *$1.60'June 1|*Holders of ree. May 15 | Ainsworth Mfg. (stock div. Se ----| ee eee aoe a 
Pittsburgh & Lake Erie (extra) -...----- *$5 |May 15|*Holders of rec. Apr. 25 | Alaska Packers Ass'n (quar.)- ------...- 2 |May 10) Holders of rec. Apr. 30 
Reading Co., first pref. (quar.).------- 50c.|June 12) Holders of rec. May 22a Allegheny Steel, common (monthly) ...-. 15e.|May 17} Holders of ree. Apr. 30a 
St. Lo Francisoo, pref. (quar.)..| 1% |Aug. 1| Holders of ree. July 1a | Common (monthly)..---.....-...-- 15¢.|June 18 Holders of rec. May 31a 
Preferred (quar.)....-------------- 1% |Nov. 1| Holders of ree. Oct. 1a | Preferred (quar.)-.-.-------.------ 1% jJune 2|*Holders of rec. May 15 
United N. J. RR. & Canal Cos. (qu )-- *2\%4 \July 1|*Holders of rec. June 20 Preferred (quar.)---.-------------- *1% |Sept. 1)/*Holderg of rec. Aug. 15 
Te a es *2% |Oct. 1|\*Holders of rec. Sept. 20 oe Lf re *1% |Dec. 1)*Holders of rec. Nov. 15 
ae eet *2% |Jan1‘31|*Holders of rec. Dec.20'30 | 4 Realty, pref. (quar.)..-..---- 1% |June 1) Holders of rec. May 20 
Wabash Ry., pret. A (quar.)_.-- 14% |May 24| Holders of rec. Apr. 194 see § )eee--------------- 14 |Sept. 1) Holders of rec. Aug. 20 
Western Railway of Ala-.....-....--- 4 |June 30) June 21 to June 30 erred (quar.).....--------.---- 1% |Deo. ders of rec. Nov. 20 
Public Ueiiies, iieacean Mise, Tales: ceass---| oten'oese bacmaios of ee Saas 
Amer. Water Wks. & Elec., com. (qu.)-| 25c.|May 15) Holders of rec. Apr. 25a co os . ene . . 
Brasilian Tr., Lt. & Pow., com. (qu.)---| 50c.|June 2| Holders of rec. Apr. 30 Common (quar.)....-------------- $50c. Sept. 30)*Holders of rec. Sept. 15 
Brooklyn Edison Co. (quar.)---------- 2 |June 2| Holders of ree. May 9a Common (quar.)...--------------- £50c.|Dec. 31 Holders of rec, Dec. 15 
Canadian Hydro-Electric, ist pt. (au). 1% |June 1} Holders of ree. May 1 (quar.)---.-------------- 1% |June 30|*Holders of rec. June 15 
Central & South West Utilities— Preferred ( quar.) ..-.-------------- *1% |Sept. 30|*Holders of rec. Sept. 15 
Common (payable in com. stock) ..--| f13%4 |July 15] Holders of rec. June 30 Preferred (quar.)------------------ *1% - 31)*Holders of rec. Dee. 15 
$7 pref. and prior lien preferred (quar.)| $1.75|May 15| Helders of ree. Apr. 30 | American Book (quar.)--.-..--..--.--- “1% |Apr. 19)*Holders of rec. Apr. 14 
$6 prior lien pref. (quar.)..------.-- $1.50|May 15] Holders of rec. Apr. 30 | American Can, com. (quar.).......--- $1 May 15) Holders of rec. Apr. 30a 
Chie. Rapid pr. pref. A (qu.)--| *65c.|June 1/*Holders of ree. May 20 | American ype, pref. (quar.)....-. 1% |June 1| Holders of rec. Mar. 14 
Prior preferred B (au 1 TE AES *60c.|June 1|*Holders of rec. May 20 | A™er. European Securities pref. (quar.)-| $1.50|May 15] Holders of rec. Apr. 30 
ies Service Pow. & Lt., $6 pf. (mathly) - *50c.|May 15|*Holders of rec. May 1 | American Factors (monthly) -.......--. *15¢.|May 10/*Holders of rec. Apr. 30 
$7 preferred padd bo EERE Se: *|58 1-3c|/May 15|*Holders of rec. May 1 Amer. Home Products (monthly) -....- 35c.)June 2] Holders of rec. May 14a 
Cleve. Elec. Illuminating, pref. (quar.)-| 1% |June 1| Holders of ree. May 15 | American In nal Corp.— 
Columbia Gas & Elec., com. (quar.)---- Holders of rec. Apr. 19a Common (payable tn common stock) - - - il ..-..-.---.---------- 
Holders of rec. May 24a | American Laun Machinery (quar.)..| *$1 |June 1/*Holders of rec. May 20 
Holders of rec. Apr. 19a | American Manufacturing, com. (quar.).| 1 July 1}| June 16 to June 30 
) Holders of rec. Apr. 19a CE SE et enctondnncsenation 1 |jOct. 1) Sept.16 to Sept.30 
Commonwealth & Sou. Corp., com. (qu.) Holders of rec. May 5a Common (quar.)...-..------.------ 1 |Dec. 31} Dee. 16 to Dee. 30 
$6 preferred (quar.) (No. 1)--------- $1.50\July 1| Holders of rec. June 9a Preferred (quar.)...--------------- 1% |July 1) June 16 to June 30 
Oumesunity Water Service, Ist pf. (qu.)| $1.75|June 2| Holders of rec. May 20 Preferred (quar.).....------------- 1% |Oct. 1) Sept.16 to Sept. 30 
Connecticut Ry. & Ltg., com.& pf.(qu.)} 1% |May 15] Holders of rec. Apr. 30a Preferred (quar.)....--.--.-------- 14% |Dec. 31) Dec. 16 to Dec. 30 
Consolidated Gas of N. ¥. com. (quar.). June 16| Holders of rec. May 9a | American Metal, com. (quar.).-.--...- 75c.|June 2) Holders of rec. May 21a 
1) Holders of ree. June 14 a. 2) rae 1% |June 2] Holders of rec. May, 21a 
1| Holders of rec. June 14 Amer. Multigraph, com. (quar.)......- 62%c\June 1/ Holders of rec. Mayd16 
1] Holders of rec. June 14 American News Co., Inc., com. (qu.)_.| 50c.;May 15) Holders of rec. May 5a 
1| Holders of rec. June 14 Amer. Radiator & Stand. Sanitary Mfg. 
50c. 2} Holders of rec. May 15 Common | FEE Ae 37 Kc.|June 30) Holders of rec. June lia 
50c. 1| Holders of rec. June 14 PE CE aatdcdcaddasoscee 1% |May 31) Holders of rec. May 15a 
55e. 2| Holders of rec. May 15 American & Scottish Invest. (quar.)....| *30c.|June 1}*Holders of ree May 15 
6.6% preferred (monthly) ENED 55e. 1| Holders of rec. June 14 | Amer. Smelt. & Ref., pref. (quar.)._--- 1% |June 2) Holders of rec May 4 2a 
Eastern Mass. St. Amer. Solvents & Chemical, pref.(qu.).| 75c.;May 15) Holders of rec. May 1a 
First pref. & smaiee fund stocks (qu.)| 134 |May 15| Holders of rec. May 1 American Tobacco, com. & com. B (qu.)} $2 |June 2} Holders of rec. May 10a 
Eastern Utilities Associates, com. (qu.)-| 50c.|May 15| Holders of rec. Apr. 28a | AMoskeag Mfg., common (quar.)----_- *25¢.|July 2)*Holders of rec. June 14 
East Kootenay Power, pref. (quar.)....| 1% |June 16] Holders of rec. May 31 Comment (G08). ....-.-....--.....- *25¢. 2|*Holders of rec. Sept. 13 
Empire Public Service, cl. A (quar.)-.--| 745c.|May 15| Holders of rec. Apr. 25 | ABaconda Copper Mining Co. (qu.).---- $1.75|May 19) Holders of rec. Apr. 124 
Federal Water Service, com. A (quar.)..| 060c./June 1) Holders of rec. May 2a | ADacondsa Wire & Cable (quar.)_-.._._- 75c.|May 12) Holders of rec. Apr. 12a 
COREE RII oo a in ceacancce 10c.|June 1| Holders of rec. May 31 Andes Copper Mining (quar.) -..-....-- 75c.|May 12} Holders of rec. Apr. 12a 
Havana Electric Ry., pref. (quar.).-.-. 1% |June 2) Holders of rec. May 12 | Angle Steel Stool (quar.)_--.------.--- *20c.|July 15)*Holders of rec. July 5 
Havana Elec. & Utilities, Ist pf. (qu.)-| $1.50/May 15] Holders of rec. Apr. 21 | Artloom Corp., pref. (quar.)..-..-..-- $1.75|June 1] Holders of ree. May 15a 
Preference (quar.)......----------- $1.25|May 15| Holders of rec. Apr. 21 Associated Dry Goods, ist pref. (quar.).| 134 |June 2| Holders of rec. May 10a 
Illuminating & Pow. Secur., pref. (quar.)| 13, |May 15| Holders of rec. Apr. 30 Second preferred (quar.).....-....-- 1% |June 2) Holders of rec. May 10a 
Intercontinents Power, com. A (quar.)_ 50c.|June 1| Holders of rec. May 1 Atlantic Coast Fisheries (quar.)_..._. *30c.|June 2)|*Holders of rec. May 22 
Interstate Public Service, pref. (quar.)..| 144 |May 15| Holders of rec. Apr. 30 Atlantic Gulf & W.1.S.S. Lines, com...}| %1 |May 31] Holders of rec. May 6a 
Kentucky Utilities, pref. (quar.)..----- *8744c|May 20|*Holders of rec. May 1 Doo. A | ra 1% |June 30] Holders of rec. June lia 
Keystone Telephone of Phila., pf. (qu.)-|*$1 |June 2|*Holders of rec. May 21 Pe CU ne ccacccccccccnccs 1% |Sept. 30) Holders of rec. Sept. 10a 
Lincoln Tel. & Tel., pref. (quar.)-....- *144 |May 10|*Holders of rec. Apr. 30 | A eee 1% |Dec. 31) Holders of rec. Dec. 11 
Louisville Gas & Elec., com. A & B (qu.)| 43%c.|June 25| Holders of rec. May 31a | Atlas Imp. Diesel Eng., A & B (qu.)-_-.| *50c.|June 2)*Holders of rec. May 20 
Middle Western Telep., com. A (qu.).-.|*43% |June 15|*Holders of rec. June 5 | Babcock & Wilcox, Ltd.— 
Common A (quar.)......---.--.--- *43%(c\Sept. 15|*Holders of rec. Sept. 5 Amer. dep. rets. ord. reg. shs....... *w8 |May 12)*Holders of rec. Apr. 22 
a gh en a eae *43%c|Dec. 15|*Holders of rec. Dec. § | Balaban & Katz, com. (quar.)......_-- *75c.|June 28|*Holders of rec. June 16 
Middle West Utilities, com. (quar.) ..._- 2  |May 15| Holders of rec. Apr. 16a Preferred (quar.)........---..----- *1% |June 2s|*Holders of rec. June 16 
Preferred A ($1.50 or 3-80ths— Bastian Blessing Co., com. (quar.)_.._- *75¢c.\June 1|*Holders of rec. May 15 
share common stock) (quar.)..---- May 15| Holders of rec. Apr. 15 | Baumann (Ludwig) & Co., Ist pref. (qu.)| 1% |May 15| Holders of ree. May 1 
National Power & Light, com. (quar.).-| 25c¢.|June 2| Holders of rec. May 10a | Baum Candy Co., common (quar.)._._- *10c.|May 15|*Holders of ree. May 1 
Nat. Water Wks. Corp., com. A (qu.).| 25c.|May 15) Holders of ree. May 6 Common (extra) ide sea i is decline ip cde *10c.;May 15|*Holders of rec. May 1 
Preferred, series A (quar.)....--..-- 874c|May 15] Holders of rec. May 6 | Beacon Mfg. common & pref. (quar.).... *1}4 |May 15;*Holders of rec. May 1 
Preferred, series B (quar.)....----.- 8744c|May 15) Holders of rec. May 6 Beaton & Caldwell Mfg. (monthly)__._- *25c.|June 2|*Holders of rec. May 31 
Newark Telephone (quar.)......------ *$1 |June 10)*Holders of rec. May 31 PEE i tucnctwssannascncancesncd *25c.|July 1|*Holders of rec. June 30 
SANS S BINS RS Sai Seana eae *$1 |Sept. 10|*Holders of rec. Aug. 29 | Bendix Aviation Corp. (quar.)......._. *50c.|July 1|*Holders of rec. June 10 
Te a niseeiniteieme, *$1 |Dec. 10|*Holders of rec. Nov. 30 | Bethlehem Steel, common (quar.)_--._- $1.50|May 15] Holders of rec. Apr. 18a 
North Ameiean Co., com. (quar.)....- q2% |July 1) Holders of rec. June 5a CE TE Dns ccmanghcncownas $1.50|/Aug. 15) Holders of rec. July 18a 
PME COUNLY 6 ccuncancsssasen. 75¢.\July 1] Holders of rec. June 5a owas to, See 1% |July 1) Holders of rec. June 6a 
North American Edison, pref. (quar.)..| $1.50|June 2] Holders of rec. May 15a | Birtman Electric Co., com. (quar.)_.._. *25c.|May 15|*Holders of rec. Apr. 15 
North American L. & P., com. (quar.) ._ May 15} Holders of rec. Apr. 19 PORE TS cw tninin pe eesademsa *$1.75|May 15|*Holders of rec. Apr. 15 
NE Ce. ca nmame $1.50|\July 1] Holders of rec. June 20 Blauner’s, Inc., com. (quar.)..--...._- May 15} Holders of rec. May la 
North Amer. Utility Secur., Ist pfd.(qu.)| $1.50|June 16} Holders of rec. May 31 Com. (payable in common stock) ..... f1%|May 15] Holders of rec. May la 
North West Utilities, pref. (quar.)...._ 1% |May 15) Holders of rec. Apr. 30 Mk aT *75c.|May 15] Holders of rec. May 1 
Ohio Edison Co., 6% pref. (quar.)..... 1% |June 2/ Holders of ree. May 15 | Blaw-Knox Co. (quar.)---.---........ 37}4c\June 2/ Holders of rec. May 17a 
6.6% preferred (quar.).....------.. 1.65|June 2] Holders of rec. May 15 | Bloch Bros., common (quar.)---.- bismy *37 }4c|May 15|*Holders of rec. May 10 
7% preferred (quar.).....--.----... 1% |June 2| Holders of rec. May 15 oo 8 Sea *37 4c|Aug. 15|*Holders of rec. Aug. 9 
5% preferred (quar.).......-------- 1% |June 2! Holders of rec. May 15 . |  } See eRerpaees *37 44c| Nov. 15|*Holders of rec. Nov. 10 
6% preferred (monthly) ..........-- 50c.|June 2) Holders of rec. May 15 SEE TUE ic cwccncanncotnsens *1%% |June 30/*Holders of rec. June 25 
6.6% preferred (monthly).....----.. 55e.\June 2) Holders of rec. May 15 SE CE Rinnndcasnvenenaccd *134 |Sept. 30) *Holders of rec. Sept. 25 
Ohio Telephone Service, pref. (quar.)...| *1% |June 30|*Holders of rec. June 23 PEE GUD vdncnwannncnconnee *1% |Dec. 31|*Holders of rec. Dec. 26 
RONNIE (OUD Dan nc ccccosnscnces *1% |Sept. 30|*Holders of rec. Sept. 23 | Blue Ridge Corp., conv. pref. (qu.)..--- s75c.|June 1} Holders of rec. May 5 
PEE TRIE Da ccs wckenqcnesens, *1% |Dee. 31|*Holders of rec. Dec. 24 | Bobbs-Merrill Co. (quar.)-.-.---.----- *56% |June 1)*Holders of ree. May 20 
Pacific Gas & Elec., 6% pref. (quar.)_..|*37\4c|May 15|*Holders of rec. Apr. 30 | Bond & Mortgage Guarantee (quar.)---| $1.25|May 15] Holders of rec. May 5 
5.5% preferred (quar.)...-.------_- *34%c|May 15|*Holders of rec. Apr. 30 | Borden Company, com.(quar.).......- 75¢ |June 2| Holders of rec. May 15a 
Pacific Lighting, oom. ee ee 75¢c.|May 15] Holders of rec. Apr. Boss Manufacturing, com. (quar.)...... 2% |May 15) Holders of rec. Apr. 30 
$5 preferred (quar.).....--.-.....-- $1.25|May 15) Holders of rec. Apr. 30 en ew. 6 eee 1% |May 15) Holders of rec. Apr. 30 
Peninsular T Telephone, com. (quar.)..... *35e.|\July 1/*Holders of rec. June 14 Brach (E. J.) & Sons, com. (quar.)_-._. *50c.|June 1/*Holders of rec. May 17 
CeO CUE eden nnosnconcescess *35c.\Oct. 1|)*Holders of rec. Sept.15 | British Type Investors cl. A (bi-mthly) - 9c.j/June 2] Holders of rec. May 1 
SA eae *35c.|Jan 1°31|*Hold. of rec. rg 15 °31 | Brockway Motor Truck Corp., pf. (qu.)| *1% |July 1/*Holders of rec. June 10 
Pennsylvania Power, $6.60 pref. 7. )| 6&5c¢.|\June 2) Holders of rec. May 20 | Bruck Silk Mills (quar.)-...---..-.-.- 25c.|May 15] Holders of rec. Apr. 30 
$6.60 preferred (quar.).............-. $1.50\June 2) Holders of rec. May 20 | Buckeye Pipe Line (quar.)_..........- $1 June 14] Holders of ree. Apr. 28 
Philadelphia Caenen ‘Water, pf. (qu. )-| 14 |May 31) Holders of rec. May 12a | Bucyrus Erie Co., common (quar.)--.-- July 1) Holders of rec. May 27a 
Public Service of N. J. $6 pf. (mthly.)-.| 50c.;May 31] Holders of rec. May ia EE SN iciks Sob ccebtecenced 1% |July 1) Holders of rec. May 27a 
Rochester Gas & Elec. 7% pref. B (qu.)-| 1% |June 2] Holders of rec. Apr. 30 Convertible preferred (quar.)....--.- 62}4c.|July 1) Holders of rec. May 27a 
6% preferred series C (quar.)........ 1% |June 2] Holders of rec. Apr. 830 | Bulova Watch, com. (quar.)..........- 75c.|June 1} Holders of rec. May 15a 
6% preferred series D (quar.)........ 1% |June 2) Holders of rec. Apr. 30 PROEEE GUDEE Dc oa ccccccoteccencs *87}4c\June 1)*Holders of ree. May 15 
Scranton-Spring Brook Water Serv.— Burger Bros., pref. (quar.)......-...-- %2 July 1)/*Holders of rec. June 16 
$6 preferred (quar.).........-...... $1.50 15) Holders of rec. May 5a (q Detphbshind mibtnpemamdneel *2 Oct. 1)/*Holders of rec. Sept. 15 
$5 preferred (quar.)......-......... $1.25|May 15) Holders of rec. May 5a | Burns Bros., class A a akiabssahbiiedenerl $2 (|May 15) Holders of rec. May la 
ifornia m, com. (Quar.)....| 50c.|May 15) Holders of ree. Apr. 194 | Burroughs Adding Machine oo ).-.-| _25¢./June 5) Holders of rec. May 9a 
Preferred series A (quar.) .........-. 43%c.|June 15} Holders of rec. May 20 | California ans com. (quar.)......-. $1 June 16) Holders of rec. May 31a 
Preferred series B (quar.)-.......... 37 %c.|June 15} Holders of rec. May 20 | Campbell, Wyant & Cannon i (qu.) June 1) Ho of rec. May 15a 
Calif. com, (quar.)....... *25c.|May 31|*Holders of rec. Apr. 30 | Canada Iron Jousain. common...... 3 May 10} Holders of rec. Apr. 30 
$6.50 preferred (quar.)............. *1% |May 31/*Holders of rec. Apr. 30 pS SR Ee 76 May 10) Holders of ree. Apr. 30 
Canada Power common {an. ).-| 25c.|May 15) Holders of rec. Apr. 30 | Canada Wire & Cable, class A (quar.).../| $1 June 15) Holders of rec. May 31 
Southern Cities Utilities, 7% pref...... 3% |May 10) Holders of rec. Apr. 21 | Canadian Car & Fdy., (qe) ).-..| 44c./May 30) Holders of rec. May 15 
Southern Colorado Power com. 7 (qu.).! 50¢c.'May 24! Holders of rec. Apr. 30 Canadian Converters, Ltd. (quar.)..... 1% |May Holders of rec. Apr. 30 
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Books Closed, Per When Books Closed, 
Name of Company. Days Inclusive. Name of Company. Cent. |Payabdie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Canadian Pow. & Paper, — ot. (qu.) Holders of rec. Apr. 30 ptm a Cable, class A (quar.).... $1 June 1) Holders of rec. May 13a 
“Caterpillar Tractor (quar.)............ Holders of rec. May 15a | General Cigar Oo., pref. (quar.)_.- 1% jJune 2] Holders of rec. May 21a 
Nev NSA tenatiiotbpoadin Holders of rec. May 15a | General Motors, com. (quar.)......--- 75¢.)June 12} Holders of rec. May 10a 
Corp. ist pf. partic. stk. (qu )- Holders of rec. May 10 He) preferred (quar.)...........--. -| 134 |Aug. 1] Holders of rec. July 7a 
ist pref. (partic. div.)_...........-- Holders of rec. May 10 6% preferred (quar.)..............-. 1% |Aug. 1] Holders of rec. July 7a 
$7 preferred (quar.)............... Holders of rec. May 10 6% debenture stock (quar.)_.....--. 1% |Aug. 1] Holders of rec. July 7a 

Central Cold Storage, common (quar. Duis *Holders of rec. June 25 General Outdoor Advertising, cl. A (qu.)} $1 May 15} Holders of rec. May 65a 

Centrifugal Pipe Corp. (quar.).......-- Holders of rec. May 5 WRORTOE (GUET) < 6 occcccccccasccce *14% |May 15|*Holders of rec. May 5 
GE 6 ainddanpenscennscdsenese Holders of rec. Aug. 5 General Refractories { GEE J ocasstaceco $1 May 26) Holders of rec. May 10a 
GEN 6 Stssrccccdsostcesetccces Holders of rec. Nov. 5 NS 6 cdc vdedbsnasscasscees Sones May 26) Holders of rec. May 10a 

Century Ribbon mag pref. (quar.)...- Holders of rec. May 20a | Gerrard (S. A. ) Co. (quar.)_......----- *374c|June 1|*Holders of rec. May 15 

Chain Belt Co., com. (quar.)_- ‘ papees *Holders of rec. May 1 Gibson Art, common (quar.).......-.- *65c.\July 1/*Holders of rec. 20 

Chartered Investors, = pref. (quar.). *Holders of rec. May 1 Common’ CITE. ccceccacsece geccan *20c.|July 1)*Holders of rec. June 20 

‘Chase (A. W.) Co. (Toronto) pref. wom a Holders of rec. Apr. 30 CURE GH.) on cccccccenccdsccs *65c. - 1|*Holders of rec. Aug. 20 

Checker Cab Mfg. Corp. (monthly)... Holders of rec. May 154 CUNO (EE Pics cnccnsantcnadecs *65c. . 1)/*Holders of rec. Nov. 20 
RES: Holders of rec. June 16a Common (quar.)_...........-....-- *65c.| Aprl’31/*Hold. of rec. Mar. 20 '31 

‘Chelsea Exchange Corp., cl. A & B (qu.) olders of rec. May 1 Gilbert (A. C.) Co., com. (quar.)....-- *250.|June 30|*Holders of rec. June a 

Chicago Corporation, pref. (quar.)_-.-.-- *Holders of rec. May 15 Gillette Safety Razor CE J ccnceuness $1.26|June 2) Holders of rec. May 14 

Chicago Flexible Shaft, com. (quar.) --- *Holders of ree. June 20 Globe-Democrat Pub. Co., pref. (quar. )} 13% |June 1) Holders of rec. May 20 
ce Af Ee *Holders of rec. Sept. 20 | Godman (H. C.) Co., com. (quar.) ...-| 75¢e. May 10} Holders of rec. Apr. 25 

Chicago Yellow Cab (monthly) .....--.-. Holders of rec. May 20a | Goldberg (S. M.) Stores, com. (quar.)..| 25c.|June 16) Holders of rec. June 2 

‘Childs Co., com — abnormal —_— Holders of rec. May 23a it eee $1.75|June 16) Holders of rec. June 2 
SPONGE (OED ac ectncaccccctscece Holders of rec. May 23a | Golden State Milk Prod. (in stock) ....- *e2.6 |June 30|*Holders of rec. May 15 

Chili Copper Co. (quar.).......-...--- Holders of rec. June 13a | Goodrich (B. F.) Co., preferred (quar.).| 1% |July 1] Holders of rec. June 140 

Churngoid Co. (quar.).............-- *Holders of rec. May 1 Goodyear Tire & Rubber, pref. (quar.)--] 134 |July 1] Holders of rec. May 31 

Cities Service, common (monthly) -..-.-- *Holders of rec. May 15 Gorham, Inc., $3 pref. (quar J émowuane -| *75¢.)|May 15/*Holders of rec. May 1 
Common (payable in com stock) .--- *Holders of rec May 15 Gorham Manufacturing, com. (quar Be 50c.\June 2] Holders of rec. May 1 
Preference and pref. BB (monthly) --- *Holders of rec. May 15 Com. (stock div. 1-20th sh. com. stk.) - June 2) Holders of rec. May 1 
Preference B (monthly) -......-..--- *Holders of rec. May 15 Gramophone Co., Ltd.— 

City Ice & Fuel, com. (quar.).....-.---- Holders of rec. May 15a Amer. dep. rcts. ord. shs. reg. .----- *wd5 May 21/*Holders of rec. Apr. 21 
BECGTOR (QUEP ) «< .cccscccceccnecs Holders of rec. May 15a | Grand Rapids Metalcreft (quar.)....-- *2hc.|May 20|\*Holdets of rec. May 9 
GeGek GIVIGGEE. .. 1 nnecccnnc-ncce Holders of rec. Aug. 15a | Grand Union Co., conv. pref. (quar.)-.-| 75c.|Jume 1| Holders of rec. May 15a 

Claude Neon Elec. Prod., stock div.._- *Holders of rec. Jan. 20 Grant (W. T.) & Co., com. (Quar.).---| *25c.|/July 1/*Holders of rec. June 12 

Coea Cola Bottling Sec. (quar.) conosco, “EERE ME ncccnsccctddcstccoece Graton & Knight, pref. (quar.)...-..-- *1% |May 15)*Holders of rec. ee 15 
Qu Pischwtttpadeossenceadncoey “ERM Oh sccadcdnaccdiodueucce Great Atlantic & Pac. Tea com. (quar.)-/*$1.25|June 1/*Holders of rec. May 5 

Coca-Cola Co., com. (quar.).......---- Holders of rec. June 12a Preferred (Quar.) ..2.---<<csceseess *1% |June 1)/*Holders of rec. May 5 
Class A (semi-annual) .........-.--- Holders of rec. June 12a t Lakes Dredge & Dock go Joooe May 15) Holders of rec. May 7 

eer ooss Co., com. (qu.)- Holders of rec. June 20a | Greenfield Tap & Die, 6% pref. (quar.)-| 134 |July 1) Holders of rec. June 14 
BOGE GIES... o onda cdocsuveocs - Holders of rec. June 10a 8% preferred (quar.)......--------- 2 July 1 iders of rec. June 14 

Colorado Fuel & Iron, com. pecan Jo--- Holders of rec. May 10a | Greenway Corp. common (quar.)....--| 15¢.)/May 15] Holders of ree. May 1 

») Holders of rec. May 10a 5e. Holders of rec. May 1 
Holders of rec. Apr. 30 Holders of rec. May 1 

Holders of rec. May 17 Holders of rec. May 1 

Holders of rec. May 1 

*Holders of ree. Apr. 28 Holders of rec. May 1 

Holders of rec. May 1 *Holders of rec. May 20 

*Holders of ree. June 26 . 1)*Holders of rec. Aug. 20 

*Holders of rec. Sept 26 Common (quar.)....-.-.--- eseceeee . 1\*Holders of rec. Nov. 20 

*Holders of rec. Dec. 26 Common (quar.)...-..-------.----- *50c.|Marl131|*Hold. of rec. Feb. 20°31 

*Hold. of rec. Mar. 26°31 Preferred (quar.)....-.-----.------- *1% |Aug. 1/*Holders of rec. July 20 

*Holders of rec. June os Preferred (quar.)....---.---------- *1% |Nov. 1/*Holders of rec. Oct. 20 

*Holders of rec. Sept. 26 Preferred (quar.)_....-------------| *1% |Feb 131/*Hold. of rec. Jan.{20 '31 

») *Holders of rec. Dec. 26 Gulf Of] Corp. (quar.)...---.---------- *374e\July 1)*Holders of ree. June 20 

Consolidated Cigar Corp., pref. (quar.). Holders of rec. May 156 Quareetty « .cccccccccccccccsccccess *37 4c\Oct. 1)/*Holders of rec. Sept. 20 

Consol. Sand & Gravel (Toronto) — Quarterly a nitninlahi dite alliemae: bch abe whe *37 4ce\Janl 31)*Hold. of rec. Dec. 20 '30 
Preferred (quar.)......-..-.-.----- $1.75|May 15) Holders of rec. Apr. 30 | Gulf States Steel, Ist 9 (quar.)..---- 1% |July 1] Holders of rec. June 16a 

Continental Can, Inc., com. (quar.)----| 624¢¢|/May 15] Holders of rec. May 14 First preferred. (quar .).......-.----+ 1% - 1) Holders of rec. Sept. 15a 

Continental Chicago Corp., 44 (qu.)- *7c.|\June 1|*Holders of rec. May 15 First preferred (quar.)_...-.-.------- 1% |Jan2’31| Holders of rec. Dec. 15a 

Continental Credit, com. (quar.) necoce *15¢.;)May 15)*Holders of rec. Apr. 30 Hale Bros. Stores (quar.).------------ *25c./June 1|/*Holders of rec. May 15 

Continental Securities Corp., pf. (qu.)-| *$1.25|June 2)*Holders of ree. May 15 Hamilton Bank Note Eng. & Ptg-.----- 7\4c.|May 15| Holders of rre. May 1 

Corporation Securities Co. of Chicago— Hamilton Watch, pref. (quar.)--------]| 1% |June 2] Holders of rec. May 10a 
Com. (3-200ths share oom. stk.) ..---- (f) |June 20) Holders of rec. June 2 Hammermill Paper Co., com. (quar.).-.| *25c.|May 15|*Holders of rec. Apr. 30 

Coty, Inc., stock dividend.......--.--- €3 June 30) Holders of rec. June 164 | Hanna (M. A.) Co., Ist pref. (quar.)---| 134 |June 20) Holders of rec. June 65a 

Crowley, Milner & Co., common (quar.); *50c./June 30)*Hoiders of rec. June 20 $7 preferred (quar.)..-------------- $1.75|June 20) Holders of rec. June 5a 

Crown Zellerbach Corp.— Hanes (P. H.) Knitt., com.& conv.B(qu.)| *15c.|June 2|*Holders of rec. May 20 
Conv. pref. and pref. A & B (quar.)--| $1.50)June 1] Holders of rec. May 13 Preferred (quar.) . ....<-.0000-..---- *1% |July 1)*Holders of rec. June 20 

Crum & Forster, pref. (quar.).-..----- 2 June 30} Holders of rec. June 20 Harbison-Walker Refract., com. (quar.)} 50c.|June 2/| Holders of rec. May 23a 

Cumberland Pipe Line (quar.).....---- $1 |June 16; Holders of ree. May 31 Common (6xtfa) ..... .ncccecccocccces 25c.|June 2) Holders of rec. May 23a 
i a min edinndedsnescbswusccases $14 |June 16} Holders of rec. May 31 Preferred (quar.)......------20---- 1% |July 19| Holders of rec. July 9a 

Cuneo Press, pref. (quar.)...-.------- *1% |June 15|*Holders of rec. June 1 Hart-Carter Co., com. (quar.)...------ *25c.|June 10}*Holders of rec. June 1 

Curtis Publishing, com. (monthiy) cocee 50c.|June 2) Holders of rec. May 20a Preferred (QUaP.) .. . . - - noe on cecnne *50c.|/June 1|*Holders of rec. May 15 
PRSRNTEE GHEE ) on. c no cesnacccccce $1.75\July 1} Holders of rec. June 20a | Hartford Times Co., pref. (quar.) ..---- *75c.|May 15|*Holders of rec. May 1 

Cushman’s Sons, com. (quar.)..-..---- *$1 June 1)*Holders of rec. May 15 Hart Schaffner & Marx, com. (quar.) ---|*$2 May 31/*Holders of rec. May 15 
7% preferred (quar.)...........---. 1% |June 1} Holders of rec. May 154 | Hathaway Bakeries, class A (quar.)-.---- 75¢c.|June 2) Holders of rec. May 15 
8% preferred (quar.).......-..----- 2 June 1] Holders of ree. May 15a oo ES 1% |June 2] Holders of rec. May 15 

Decker (Alfred) & Cohn, com. (quar.)-.| *50c.|June 14|*Holders of rec. June 5 Hawalian Pineapple (quar.)...-------.- 50c.|May 31] Holders of rec. May 15a 
Preferred (QUaP.) ........cc-ccccene *1% |June 2/*Holders of rec. May 20 Hayes Wheels & Forgings, com. (quar.)-| *50c.|July 1)/*Holders of rec. June 20 
PRGRTGE (GURE.) « cca woccneccsacece *1% \Sept. 2|)*Holders of rec. Aug. 20 Hecla Mining (quar.)....--.---------- *25c.|June 15|*Holders of rec. May 15 

Deere & Co., new com. (qu.) (No. 1)---| 30c.|July 1] Holders of rec. Juned14 Hercules Powder, pref. (qu.)-------.-- 1% |May 15| Holders of ree May 3a 
Common (payable in common stock)-| f14% |July 15} Holders of rec. July 14 Hershey Chocolate, com. (quar.)..---- $1.25|May 15| Holders of rec. Apr. 25a 
PREIOE WIGRE.) ... own cccecuesevnce 1% |June 2! Holders of rec. Mey 15a Prior preferred (quar.)..-.--.------- 1% |May 15] Holders of rec. Apr. 25a 

Dennis Brothers, Ltd.— Convertible preferred (quar.)....---- 1 May 15] Holders of rec. Apr. 25a 
Amer. dep. rcets. for ord. reg. shs...-*|8 pence|May 31] Holders of rec. May 2 Hibbard, Spencer, Bartlett & Co.(mthly)| 35¢.|May 29) Holders of rec. May 23 

Denver Union Stock Yards, com. (qu.)}.-| *$1 /|July 1/|*Holders of rec. June 20 | Ee ee 35e |June 27} Holders of rec. June 20 
Comms (GUN) ...<0.-.2-2ccce---e *$1 (Oct. 1/|*Holders of rec. Sept. 20 Higbee & Co., first preferred (quar.).--.-| *1% |Aug. 1/*Holders of rec. July 20 
CORREO (GUEP.) «oc cccnsccwccscoee *$1 |Jan 1'31|*Hold. of ree. Dec. 20°30. First preferred (quar.)..------------ *1% |Nov. 1)*Holders of rec. Oct. 19 
Common (GUEP.) <2. ccccccccscecec-- *$1 |Ap.1 81|)*Hold. of rec. Mar. 20 '31 Second preferred (quar.)...--------- 2 June 1} May 21 to June 2 

DE GP. GENE noc ccoevnbescesses *35¢e.|\June 2|*Holders of rec. May 15 Second preferred (quar.)--..-------- *2 Sept. 1|*Holders of rec. Aug. 20 

Diamond Electrical Mfg .— Second preferred (quar.)...-.------- *2 Dec. 1\*Holders of rec. Nov. 21 
Common (payable in common stock). *f/24% |__..... *Holders of rec. Apr. 30 Hires (Charles E.) Co.,com. A (quar.)-. 50c.|June 2] Holders of rec. May 15a 

Diamond Match (quar.)....---.--.--- 2 June 16, Holders of rec. May 314 | Hollinger Consol. Gold Mines (mthly.) -- 5c¢.|May 20] Holders of rec. May 6 

Dictaphone Corp., com. (quar.)...---- *75e.|/June 1|/*Holders of rec. May 16 Holt (Henry) & Co., partic. A (qu.)----- *45¢.\June 1)|*Holders of rec. May 10 
Pretertet (GGG .) .. -cwccesnccscecs *2 June 1)|*Holders of rec. May 16 Hormel (G. A.) & Co., com. (quar.)---| *50c.)May 15|*Holders of rec. May 1 

Di Giorgio Fruit Corp.. pref. (quar.).--| *1% |July 15|*Hoiders of rec. June 14 Preferred A (quar.)...------------- *$1.50|May 15)*Holders of rec. May 1 

Distillers Corp.-Seagrams (quar.)..---- 25c.|May 15] Holders of ree. Apr. 30 Horn & Hardart (N. Y.) pref. (quar.).-.| 1% |June 2] Holders of rec. May 12a 

Dome Mines, Ltd. (quar.)-..--------- 25c.\July 21] Holders of rec. June 30a | Iilinois Brick (quar.)...----.---------- *60c.|\July 15|*Holders of rec. July 3 

Dominion Bridge, (quar.).-......--.-- *90c.|May 15)*Holders of rec. Apr. 30 IE... spraccadebeoseooundaneee* *60c. 15|*Holders of rec. Oct. 3 

Dominion Stores, com. (quar.)..------ 30c./June 30) Holders of rec. June 174 | Iilinots Pipe Line (adjustment dividend) -|* $4.50) June 14/*Holders of rec. May 22 
Common (payable in com. stock) ---.| f2 June 30) Tolders of rec. June 174 | Imperial Chemical Industries— 

Dow Chemical, com. (quar.)....------ 50c.|May 15) Holders of rec. May 1 American deposit receipts_.....----- *w5 |June 7|*Holders of rec. Apr. 15 
i ke a ee 1% |May 15| Holders of rec. May! 1 Indiana Limestone, pref. (quaf.)------- 1% |June 2/| Holders of rec. May 20 

Duff-Norton Mfg. (quar.).......-----.- *§234c)}May 15|*Holders of rec. May 5 Indiana Pipe Line (quar.)...-..-.----- 50c.|May 15) Holders of rec. Apr. 25 

Eastern Utilities Investment— | Eee) eee 25¢.|May 15| Holders of rec. Apr. 25 
$6 preferred (quar.)....-...-------- $1.50\June 2} Holders of rec. Apr. 30 Industrial Credit Corp., com. (quar.)-.-|32}4c.;|May 15) Holders of rec. Apr. 30 
$7 preferred (quar.)-...-...-------- $1.75|June 2) Holders of rec. Apr. 30 Industrial Finance Corp— 
$5 prior preferred (quar.)....---.---- $1.25\July 1) Holders of rec. May 31 Common (payable in common stock) -- Aug. 1) Holders of rec. Apr. 18 

Edison Brothers Stores, pref. (quar.)--.} 1% |June 14) Holders of rec. May 31 Common (payable in common stock)--|f24% |Nov. 1| Holders of rec. Apr. 18 

Elec. Shareholdings, com. (quar.).----- 25e.\June 1] Holders of rec. May 5 Common (payable in common stock)--|f244 |Feb1'31| Hold. of rec. Apr. 18°30 
Common (payable in common stock).| fl June 1} Holders of rec. May 5 Industrial & Power Securities,com.(qu.) m25c.|June 1' Holders of rec. May 1 
Pret. ($1.50 cash or 1-20th sh. com .stk) June 1| Holders of rec. May 5 Ingersoll-Rand Co., com. (quar.)..-.--- $1 {June 2 Holders of rec. May 9a 

Emporium Capwel! Corp. (quar.).----- 50c.|June 24) Holders of rec. dMay 31 Common (Cxtf8) .. . ccccccncecccocccs $1 |June 2] Holders of rec. May 9a 

European Electric Corp., Ltd.— Inland Steel (quar.)....------.------< $1 j|June 2) Holders of rec. May 15a 
Common A and B (quar.) (No. 1)--- 15¢.)May 15] Holders of rec. Apr. 30 Insull Utility Invest., com. (in stock)--|*f1}4 |July 15|*Holders of rec. July 1 

Ewa Plantation (quar.)...-.-.-..-.--. *60c.|May 15|*Holders of rec. May 5 Common (payable in common stock) .| *f144 |Oct. 15)*Holders of rec. Oct. 1 

Fageol Securities, pref. (quar.)...--..-- *17}4c|May 15|*Holders of ree. May 1 Internat’] Agric. Corp., pr. pref. (qu.)--| 1% |June 2) Holders of rec. May 15a 
Preferred (62078) ....-.-c-cc-ccccee-o *10c.;|May 15|*Holders of ree. May 1 Internat. Harvester pref. (quar.)-.....- -| 1% |June 2} Holders of rec. May 5a 

Fair (The) common (quar.)...--.----- 60c.|Aug. 1] Holders of rec. July 21a | International Paper, com. (quar.)..-.--- 60c.|May 15! Holders of rec. May 1a 
Preferred (quar.).....--..-..------ 1% |Aug. 1| Holders of rec. July 21a | International Paper & Pow.,com.A (qu.) 60c.|May 15| Holders of rec. May la 

Fairbanks, Morse & Co., com. (quar.)-- 75¢.\June 30} Holders of rec. June 12a | International Shoe, pref. (monthly) .--- 50c.|June 1) Holders of rec. May 15 
Preferred (quar.)....-----.-------- 1% |June 2) Holders of rec. May 12a | International Silver, com. (quar.) --.-.--- 1% |June 1} Holders of rec. May 15a 

Federal Screw Works (quar.)_.......-. *75c.\July 1)*Holders of ree. June 15 Interstate Bakeries, com. (qu.) (No. oe *25c.\July 1|*Holders of rec. June 14 

Finance Service, Balt., com. (quar.)-_.. 40c.\June 1) Holders of ree. May 15 Intertype Corp., com. (quar.) 50c.|May 15) Holders of rec. May la 
Peete GED 2c ow dsncccscevcecce 17}c\June 1| Holders of rec. May 15 Jewel Tea, Inc., com. (quar.) 75¢c.\July 15} Holders of rec. July 1 

Firestone Tire & Rubber, 6% pref (qu.)| 14 |June 1| Holders of rec. May 15 Common (extra) EE EERE ree $1 June 16| Holders of rec. June 2 

Fitzsimmons-Conne.l Dredge & Dock— Jones & Laughlin Steel Corp., com. (aa. )} *1% |June 2)|*Holders of rec. May 13 
CE CNR ia niwsccosectvecce *50c.\June 1)*Holders of rec. May 21 ,.  , t.. eae 1% |July 1) Holders of rec. June 13a 

Florsheim Shoe, class A am ) (No. 1).-- 75¢.\June 2) Holders of ree. May 17a | Kendall Co. partic. pref. (quar.)_...-.-- $1.50\June 1) Holders of rec. May 10a 
Class B (quar.) (No. 1).-...---.---. 37}4e|\June 2)|*Holders of rec. May 17 Partic. pref. (participating div.)....-.-. 37c.|\June 1| Holders of rec. May 10a 
DS GN sd nseccacesusoocce 1% |July 1) Holders of rec. June 16a | Kidder Participations, Inc., common...|*56cj|Aug. 1|*Holders of rec. July 17 

Follansbee Bros. Co. common (quar.)...| 75¢.|June 14| Holders of rec. May 31a | Kidder Participations No. 2, pref.(extra)| *25c. ae | gee eS 
PeeterseG (GUN) .0.ccecccencsoncs 1% |June 14) Holders of ree. May 31 Kinney (G. R.) Co., com. (quar.)......| 25¢.|/July 1] Holders of rec. June 16a 

= Power Securities partic. pf. (qu.)} 1% |May 15} Holders of rec. Apr. 30 Preferred (quar.).....--.. pinéwacod June 2} Holders of rec. May 16a 

‘ormica Insulation (quar.)............ *50c.\July 1|*Holders of rec. June 15 Kirby Lumber (quar.)..........-.---- *1% |June 10|\*Holders of rec. May 31a 
SESE Ret «--| *60c./Oct. 1)*Holders of rec. Sept. 15 Quarterly ...............--.--.----| *1% |Sept. 10)*Holders of rec. Aug. 30 
GE citi der andsadunncce *50c.|Jan1°31|*Holders of rec. Dec. 15 4 chanubeiabereanemannsian *1% |Dec. 10)*Holders of rec. Nov. 29 

Foster & & Kleiser Co., com. (quar.)...... *25c.|May 15)*Holders of rec. May 1 Klein (D. Emil) Co. (quar.) (No. 1)..--| *25e.\July 1}*Holders of rec. June 15 

Foundation Co. of Canada ( (quar.)......| 25¢.;May 15) Holders of rec. Apr. 30 Kleinert (1. B.) Rubber Co. (quar.)..-..|*62%cl|June 1/*Holders of rec. May 15 

Fox Film, com. A & B (quar.).-.------ $1 May 20) Holders of rec. May 12 | Kroger Grocery & Baking, com. (quar.).| 25c.|June 2) Holders of rec. May 10a 

Frank (A. B.) Co., pref. (quar.)......-. *1% |July 1/*Holders of rec. June 15 First preferred (quar.)............- -| *1% read 1|*Holders of rec. June 20 
PENNE GEER Dc ccccsccteenccacce *1% - 1\*Holders of rec. Bept. 15 Second preferred (quar.)....- dmadwiel *1% |Aug. 1)*Holders of rec. July 21 

General Alliance Corp. (quar.)-.---.--- 40c.|May 15) Holders of rec. Apr. 30a Stock dividend .............. ona Ge June 2) Holders of rec. May 10a 

General Box Corp., pref. (quar.)...-.-- 1% \June 1! Holders of rec. Mav 15 ns ah ib din a catia atau ie a el Sept. 1' Holders of rec. Aug. lla 
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Per When Books Closed, 
Per Books Closed, 1 ‘ 
Name of Company. Cent. |Payabie. Days Inclusiee. Name of Company. Cent. | Payable. Days Inclustee 
Miscellaneous (Continued). 
RORY s lders of ree. Apr. 26a 
Lake of the Woods Milling, com, (quar.)| 80c.|June 2] Holders of rec. May 17 | Pullman, Ine (quar) ----=-n-=0--- --| $1, |May 15) Holders of ree. Ape. 260 

POREIEE CRD 6566s ctiaeewneas 1% |June 2| Holders of rec. May 17 | Pure Oil Co., com. se Age pea $1 June 1] Holders of rec. May 150 
Landis Machine, common (quar.)-.-.-- 75¢.|May 13 Holders of rec. May 56 / Purity Bakeries Siggy hey - (quar.)..-. 21% [May 31 of ree. May 1 

CI Sa ivéincbnaeremepese *75¢.|Aug. 15)*Holders of rec. Aug. 5 | Quaker Oats, pref. (quar. 7% pi. (au)_| 87%¢elJune 2| Holders of ree. May 15 

Common (quar.).----.------------- *750.|Nov. 15|*Holders of rec. Nov. 5 | Ry. & Utilities Investing, Zo Bt. (a 32] Oe Fl maken ot ten, aes is 
Lanston Monotype Machine (quar.).... Hs na “ rec. —_ | 6% y mtg quar.)...-- . F wey om a i 

olders of rec. 5 
# ; See note (ee) 
Leat +, common (quar.).......-- *25e |June 30|*Holders of rec. June 20 Republic Iron & Steel— ies, * 1 

Seen ten Se seaitbalodies *25c.|Sept. 30|*Holders of rec. Sept. 20 | Republic Supply (quar.) . 153 —— - fan rom 4 ; 
lags Col @ Maven | ee Mee © | nomen ees (GEM) cccccce-eeeeeee-| belay iblomateens of ree. May 1 

; war. i n. (quar.)- ° * rec. 
sew ae Sar eoanman (quar) (No. 1)-- ae rod a ey sa - ons. od - ena Oat Cont, yang mgs eee bo — br atten a rec. yr 206 
Prod m (quar.).... Ju 0 * o9 . e)ewone 
Libby-Owens Giese, coms, (quar) o------ 25c.\June _1/ Holders of rec. May 16a | Rubber Plantations Invest. Trust— *w7% |May 19|*Holders of rec. Apr. 25 
Liberty Share Corp., stock dividend....|*e1 |Dee. 31) _........-......------ Amer. dep. rets. yo 5 ee eoeee aay “aan aoe ae 
Liggett & Myers Tob.com.&com.B.(qu.)} $1 |June 2) Holders of rec. May 15a | Ruud Manufacturing } wee eeeren- os June 20 oe to June 20 
Lindsay (C. W.) & Co., com. (quar.)..--| 25¢.|June 1) Holders of rec. May 15 | St. Joseph Lead Co. (quar.).-....------ Stelnene al Senn 3 te eee 

PE TOD ss 6 ocomebkmmamenaiwane 1% |June 1) Holders of rec. May 15 Extra... ....-..--------<----------- BOe. 20 i. oo 21 
Lindsay Light, com. (quar.)---------- *15c.|May 17|*Holders of rec. May 3 J cccccnecorocneseccsconces 25e. Sept “20 Sept .10 to Sept.21 

Ee *5c.|May 17|*Holders of rec. May 3 Extra. .-..-.---------------------- 50c. Dec. 20! Dec. 10 to Dec. 21 
Link Belt Co., com. (quar.)....------- 65¢.\June 1) Holders of rec. May 15 IY - con nnnnnnnnnonnncccnno== 25¢.|Dec. 20] Dee. 10 to Dee. 21 
Loew's Inc., pref. (quar.) ..--.------ 1.6244|May 15| Holders of rec. Apr. 30 ag gp ager wane eenenn-- 50e |June 2| Holders of ree. May 15a 
London Canada Investment, pref. (qu.)| 1}4 |June 2/| Holders of rec. May 15 Savage Arms, com. —* a eneneene--- *1% ‘lAug. 15|*Holders of ree. Aug. 1 
Lord & Taylor, Ist pref. (quar.)..----- 1% |June 2) Holders of rec. May 17a Second preferred comer. poees tenpwnw °87}e\May 15|°Hol ie oO 
Los Angeles Inv-stment (quar.).------- *30c.|May 15|*Holders of rec. Apr. 15 | Schletter & Zander, pref. (quar.) pareneareae B7 iso] May 15 sHolders of cas. Ape. 9 
Louisiana Oil Refining, pref. (quar.)..-.- oist bond . Fa | we. Scotten Dillon Co., com. (quar.)..-..-- ine R aie is] Molde ot toe oe @ 
me oye vctpemnpeniaterm ~ ME S, $154 (Oct. | 1|*Holders of ree. Sept. 20 | Sears. Roebuck & Co., stock div. (qu.)--| ¢1 Aug. 1 Holders of ree. uly 15a 

a eee of 3. ky | eee ee Stock dividend (quar.)-.-.-- i"(quar>| gi.25\suly 1 ev no oi cus. Jeno the 
Maw Oh) & On, aman tune) "50e.|May 15| Holders of ree. Apr, 25a | Sheaffer (W. 8.) Pens, common (quar.)-| *$i  |Sept. 15|*Holders of ree. Aug. 25 

nae mon (quar.) -- ./May ° rs) 5 . 8. 5 )- ; : 2 
ek hs te ee ee *1% |May 15|*Holders of ree. May 5 | Sherwin-Williams Co. common (quar.)-- * 1 nd i. ao “ mg pe 4 

Preferred 3 Iii eRaeee pea *1%% Aug. 15|*Holders of ree. Aug. 5 Common (extra) -...------- Ut gaN 1% |June 1] Holders of rec. May 15 

Preferred (quar.)....--.----------- #144 Nov. 15|*Holders of rec. Nov. 5 Preferred (quar.)....-.--- ernenas dB, liten islettothere of tee, Baas 
Mandel (Henry) Associates (No. 1)----- 50c.;May 15) Holders of rec. May 1a | Silver-Rod Stores, Inc. (quar.)-------- 40c |June 14| Holders of rec. May 29a 
ay ty tg Amy Sinolatr Caneol O ad (quar. Raccatenin 2 |May 15| Holders of ree. May la 

Common (pay. in com. stock) (quar.)./*f1 | jJune 1)*Holders of ree. May 20 | Sinclair Consol. Oil, pref. (quar.)-.-.-- 50c.|\June 16| Holders of rec. May 15a 

Preferred (quar.) GiwGeoseamedsd cesccece *1% July 1 *Holders of rec. Mar. 20 Skelly Ol (quar.) ag aay oo oo te a 7 50c. May 15 Holders of rec. May 
May Department Stores, com. (quar.)..| 50c.|June 2] Holders of rec. May 15a | Smith (A.O.) Corp., com. (quar.)..---- im May 15| Holders of ree. May 1 

Common (payable in common stock)-| f1}¢ jJune 2) Holders of rec. May 15a | _ Preferred ini) Paper Mills, pret . (qu.)| 135 |June 2] Holders of rec. May 21 

Common (payable in common stock).| f14 |Sept. 2) Holders of rec. Aug. 15a | Smith (Howard) Paper M , pref. (qu. gi'tscaue 14] tae at ae ae the 

Common (payable in common stock)-| /14 |Dec. 1] Holders of rec. Nov. 15a | Solvay Amer. Invest., pref. —s" ----- *75¢. June 15|*Holders of ree. June 10 
Mayflower Associates (quar.)...------. *50c.\June 15|*Holders of rec. June 3 Southern Acid & Sulphur (quar.)-.------ Onn Fen gulediolaum of so Fae is 

PE Ce icdnitinanpancnie mam *el |June 15|/*Holders of rec. June 3 Spencer Trask Fund (No. 1) (quar.)-.-.-- osde (June 201° Molders of cee, Fane $0 
MeCrory Stores Corp.— “cenen & cae yy "awe ee *2 |June 30|*Holders of rec. June 20 

Common and common B (quar.).....| 50c.|June 2] Holders of rec. May 20a Common B (payable in ramet ‘ May 15|°Holders of rec. May 1 
McIntyre Porcupine Mines (quar.)...--. 25c.|June 2) Holders of rec. May 1a | Standard Cap & Seal, new — st: $1 pa May is| Holders of ree. Ape, 25 
ey  pheegadenaenpaledaaies Biite Sune is Holders » pag Suntan on Coleus iene)... 62 }4e|June 16| Holders of rec. May 15a 
hn nas a, on paachatdiok 50c.|June 1] Holders of rec. May 20 | Standard Oil Co. (N. J.) $25 par (quar.) 2b. June 16 Holders of ree. May ia 
Mengel Co., com. (quar.)....--------- 50c.|July 1) Holders of rec. May 31a $100 par stock (extra) -------------- gi taeee 901 aes ot cae, Gee it 

Preferred’ (quar.) be wetbedinmeondéues 1% |June 1} Holders of rec. May 15a $25 par stock (quar.)_-------------- : Seas 16] Meaeneee of cus. hear 17 
Merck Corporation, pref. (quar.)------| 2 July 1} Holders of rec. June 17 $100 par stock (extra)-..------------ <eoliume 141 Medien of tee, Saas Oe 
Merritt-Chapman &Scott Corp.,com(qu) ah — : bey va 4 = ed : ; psene ee | on Calan ake. Gaines ------ it eos a] Getta mar > 

Se Gece oe tasetnontoseesse oe me : Paving & Materials (quar.)---| 50c.|May 15] Holders of ree. Apr. 30 
Miami Copper Co. (quar.).-.-.--.---- $1 |May 15) Holders of rec. May 1a | Standard Paving a at rook Hi le.|May 18| Holders of ree. Abr. 30 

n Steel (extra in stock).-...... el |July 21) Holders of rec. June 30a | Stand. Royalties, Wetumka, pf. ‘ , 
Mid-Continent p vent be lhgren (quar.).| 50c.;May 15) Holders of rec. Apr. 15a | Stand. Royalties, — » weer 3 oy oad 7 aa S _ _ 4 
Minneapolis Moline Power Implement Stand. Royalties, Wichita, pf. <ile 2-30. Ma. 31|*Holders of rec. May 21 

Cire DEOL. (GEER) co cwncssnwescenee $1.625|May 15) Holders of rec. May 3a | Stearns (Fred.) Corp. (monthly) -..--.- cane. ord 15|*Holders of ree, Ape. 30 
Mo.-Kan. Pipe Line Co., com. (qu.)-..- % |May 15) Holders of rec. Apr. 30 Stein (A.) & Co., com. gre oo , a poe Be pe ak By A 
Mock, Judson & Voehringer, com. (qu.)- 50c.;May 15! Holders of rec. May 1 Sterling Securities, conv. ist pref. (quar. ES is af tettee of tas. tae i 
PE DE  iicenimnonbiawinwnd $1.50|May 31| Holders of rec. Apr. 30 Preferred (quar.) .-.-.------------- + a Sdae 351 Mediee etuse, Glan Ge 
ta 5b May 9 Holders of 500. aoe. 30 ay ef 2 ale, aes Sa *374c\June 1 *Holders of rec. May 15 

err Diivtal deenivneneiws c|May Gs) a > c, R )---/* az 

adenine Wand & Co., com, (quar.).}| 75c.|May 14) Holders of rec. May 3a Co Ss eee osy ice _ ; Pp re _ o—- HY 
Moody's Investors Serv., part. pref. (qu) 75c.|May 15| Holders of rec. May 1 CE Ge ieae oacaccssnncsecos . 
Motor Products Corp. com. (quar.)..-.-| *50c.|July 1|*Holders of rec. June 20 Stone (H. O.) & Co.— “75 sp SieNbaidet of ves. Sune 16 
Nat. Bellas Hess Co., pref. (quar.)....| 1% |June 1] Holders of rec. May 21a Common (in com, stk.)...---.------ Sa Ute Gl Ieee ad cee Slee te 
National Biscuit, new com. (No. 1)..-- 70c.;July 15) Holders of rec. June 20a | Studebaker Corp., com. (quar.)..-.-.--- oe OF ob be - 

eo ek 1% |May 31| Holders of rec. May 15a Preferred (Quar.) ... - «ccccecccccccse Sap (ame 101 Ubinas of cum, bhaw See 
National Casket, on enna ee ipsoncunes *$2 |May 15|*Holders of rec. May 1 —— a rnones cana) cocecceccocee ita thee: th Wet ad ae toe de 

" rred ee ee ee * 

"ae caebinte cee stock) (quar.).| fl July 1| Holders of rec. June 3a | Swan-Finch Oil Corp., pref. (qu.)...--- *43%c)| June : Hy na . — bm = 

Com. (payable in com. stock) (quar.).|} f1 - 1} Holders of rec. Sept. 3a | Telephone Corporation (monthly) slediatien 4 on tant, oe 
National Dept. Stores, 2nd pref. (qu.)--| *1%4 |June 1/*Holders of rec. May 15 Ps tie dacs eles eed weete aenionindnas ctl ileHolders of ree. July 20 
National Investors Corp., pref......-- % iJuly 1] Holders of rec. June 10 DN ties lich giants te eth deemmcabplcatitens dreds ietiehiins af con. Aan, 
National Lead pref. A (quar.)..-...-.-- 1% |June 14! Holders of rec. May 29a DE Kncsdnonntedonneesacecson il*Holdere of ree, Som. 30 
National Refining, com. (quar.).....-- 37 4c|May 15] Holders of rec. May 1 PI i. x iis oasiglatiad ts tleiastnts abd Uhthaenes dp ‘leeeiion toe On SS 
Netional Screen Service (quar.)...-..-- *50c.|July 1)*Holders of rec. June 20 ita) di dccniniai his visincs eepete be. b aes sleeiien ft Ot Go oe 
National Securities Investm’t, pt. (qu.)| *$1.50|/May 15|*Holders of rec. Apr. 15 ES nS a one — ait Weaeee ot nae Maar 8 
National Supply Co., com. (quar.)...-.- $1.25|May 15) Holders of rec. May 5a Thatcher Mfg., conv. pref. (quar.)..... $1 ra ‘| fan S = a 
mia elon i Bede at ee Sept. isa Tide Waew Annee ean comtananek: 30c.|Aug. 15| Holders of ree. July 31a 

SNE (HEE Ds cus wnennosssesenns 40c. " olders of rec. Sept. R a Ticthies it) Mallen otuoe iam ibe 

mon iithebee 6 tienen we tion 40c.|Jan1'31| Holders of rec. Dec. 15a | Tide Water Oil, pref. (quar.)_..----.-- May 15 ® ° 
Pan Be} = pref. (quar.)....| *134 |June i|*Holders of rec. May 16 Transamerica Corp. stock dividend -..-_-. ont — * Pr wan = - ~~ A ; 
New Jersey Zinc (quar.).......-....-- *50c.|May 10/*Holders of rec. Apr. 19 | Traung Label & Lithograph, el. A (qu.)- onrin rn “ lemeaion of ton eee, i 

SS eae pol - June 10} Holders of rec. May 21 Class A (quar.)....-.-------------- ony ite * isdn ao wef 
Niles-Bement-Pond, common (quar.).--| *50c.|June 30|*Holders of rec. June 20 SE ee BE ia ctcchennnccbuwsenae Ade then ies ee Tee ok 

SE SOR ine tive mwesinmticwon *50c.|Sept. 30|*Holders of rec. Sept. 20 | Trunz Pork Stores, Inc. (quar.)_------- tH ay eT eee oe oe Oe 

a ae *50c.|Dec. 31|*Holders of rec. Dec. 20 | Truscon Steel, com. (quar.).---------- S0e. ren [oo oe 
Nineteen Hundred Corp., cl. A (qu.)--- 50c.;May 15|] Holders of rec. May 1 Pee | ars eee oak [i clement oe ior 39 
st >  epcpniealaennnenne colts ried i oHlolans ¢ com Bove 4 ae oy «niece eel. sien 10|*Holders of rec. Apr. 17 

DE Cn... cnchb~cenenracanios e ict. olders of rec. . -—_ eS ~  - * sa Se re } 

North American Investment, com.(qu.) | *$1.25)May 20|*Holders of rec. Apr. 30 Union Oil of Calif. (quar.)........--.- ” my med . oar - 4 = in 
North Central Texas Oil (quar.)_.....- 15c.|June 2] Holders of ree. May 10 I NR nx ct wenaennowt oat ‘ 7 heiies te oe, 
Northern Dise., pref. A (monthly).--.*|662-3c|June 1|*Holders of rec. May 15 | Union Storage Co. (quar.).-..---...-- mote. nm y aa et 

Preferred A (monthly).--...-.....- */66 2-3c|July 1)*Holders of rec. June 15 Galerie gia RRR: omnes Aus. is ae 1 Pes. Ane 3 

Preferred A (monthly).-.........-- *166 2-3c|Aug. 1)*Holders of rec. July 15 _ | |S ches aa 140 oer tele o Wee sl : 

Preferred A (monthly)......-.-.... *|66 2-3c|Sept. 1|*Holders of rec. Aue s Union Sagar. pret. (quer.)- beet ulecaas c.|May 2 

Preferred A (monthly) -..........-._ *'66 2-3 |Oct. 1)*Holders of rec. Sept. ° ° — 

Preferred A (monthly)..-.-.--..._- *'66 2-3c|Nov. 1/*Holders of rec. Oct. 15 Com. (1-40th share com. stk.) (No. 1) 212-3 — * pe pn * a Harpe 4 

Preferred A (monthly)........_.___ *'66 2-3c|Dec. 1'*Holders of rec. Nov. 15 Class A, first series (No. 1)------- - 400. aon 1| Holders of rec. May 174 
Oceanic Of} (bi-monthly).........22_- *2c.\May 26 *Holders of rec. May 169 | United Biscuit, com. (quar.)----------- 1% aan 1] Holders of rec. July 17@ 
Ogglesby Paper, preferred (quar.)_._.-- *$1.50|Aug. 1 *Holders of rec. July 20 WEE SIS 5 bc ccwnowesecbas ay Aug Pe ae AR 

iio a ta iitooaeannn a oad 14 oHoane . + og can ib Unites pI ten Pag ee aoa “(quar.)---| *75e Seno 1|°iehdern of ree. May 15 
Ohio Oi] common (quar.)_....-......- *$1 June olders of ree. May > % A J \ ae , & 

New preferred (quar.) (No. 1)_-..._. *$1.50|June 14|*Holders of rec. May 22 United Piece Dye Works, com. (quar.)-- _ as. : ne . ~~. — 4 
Ohio Seamless Tube, com. (quar.)-_._. 50c.|May 15} May 1 to May 14 fo are ee feotees- 2 Eeeeee 2 nee. Ooo. 1s 
Ohmer Fare Register, com. (qu.) (No.1)|*1214e|May 15|*Holders of rec. May 10 PEE SEE oo dGanct canoccosn in y +] Game eee coe oe 
Oilroyaity Invest. (monthly) -.-....__. *10e.|May 15|*Holders of rec. Apr. 30 PPOMETCS GIUR.) «2.060 0-02 2--eoe--e 13 (etstl Gade oe oe tee 
Oilstocks, Ltd., class A & B (quar.)_.../ #12 l446e|May 15|*Holders of rec. Apr. 30 Preferred nig NT pene ene OR ei0e\May 15/*Holders of = os 
Ontario Steel Products com. (quar.)....| 40¢.|May 15| Holders of ree. Apr. 30 United Secur. Trust Associstes (No. 1)... o300.|May 15/¢toKers of reo. May _1 

Eee ee 1% |May 15} Holders of rec. Apr. 30 U.S. Chain & Forging, com. (quar.)-.- *$1 75 May 15 *Holders of rec. Mar. 27 
Oppenheim, Collins & Co., com. (quar.)| $1.25|May 15| Holders of rec. Apr. 25a Preferred (quar.)~.- ~~ ----~- No.1! *16e. +d 15 6 
Otis Company, com. (quar.)_......__-- $1 May 15} Holders of rec. May 1 U.8. Mi. 14. & Pow. She. B (au.)(No. 1) 50c. td 15| Holders of rec. Apr. 30 
Otis Elevator. bret. De cdcasncghens 13% |July 15 Holders of rec. zane os 4 + a y= aie S0e.|June 11 Holders of ree. Bay 314 

SPE (NONE) na ccacccnccccnssss 1% |Oct. 15) Holders of rec. Sept. y Machinery (quar.)....- ae 

Preferred (quar.)........-.---.-... 1}4Jjan15'31| Hold. of reo. Dec.31'30a | U. S. Pipe & Foundry, com. (quar.)-.-- HS: — = oo - oe. —_ om 
Owens Illinois Glass common (quar.)...| $1. |May 15| Holders of rec. Apr. 29a ee | eee at? (aeaboat! mee of nee See ane 

Preferred (quar.) ................. 144 |July 1] Holders of rec. June 15 CE SONNE D.C napaimaeeeon ais enne'st) Eeeeene 0 900. Teo. Sie 
Packard Motor Car (quar.)_.......... 25c.|June 12] Holders of rec. May 15a First preferred (quar.)...----------- Ste. 4 i Sere owas. ame Bs 
Paepcke Corp., com. (quar.)..-...-..-- *134 |May 15/*Holders of rec. May 8 First preferred (quar.)....-.-------- eT ee-et] Makes ot oe eee aoe 
Parker Pen, com. (quar.).---..---.-.- *6214c|May 15|*Holders of rec. May 1 First preferred (quar.)..------------ genteel Ge os ee Ee. Slo 
Parmelee Transportation, common(qu.).| 1244c|May 10| Holders of rec. Apr. 30a Second preferred (quar.)-...-------- .|July fo. 
Pender (D.) Grocery Co., cl. A (qu.)_..-|8734c.|June 1| Holders of rec. May 20 Second preferred (quar.)_..-.-..----- a tes a ee oe 
Penmans, Ltd., common (quar.)_.-.._- $1 |May 15] Holders of ree. May 5 Second preferred (quar.)..---- ioe oe ee SS 
Pennsylvania Investing Co., cl. A (qu.)-|6234¢.\June 2| Holders of rec. Apr. 30a | U.S. Playing Card (quar.)------------ en ltee titi os ae cee oe 

CIES B....- ee nerennencennsanne 50c./June 2] Holders of rec. Apr. 30a | U.S. Print. & Lithograph., com. (qu.) -- rie’ ted i ote Son oe 
Plerce-Arrow Motor Car, pref. (quar.)..| 114 |June 1| Holders of rec. May 10a TEE GUE 55 a ab scciesnwhance PA il sal Meet eee the tte 
Pilisbury Flour Mills, com. (quar.).._-- 50c.|June 2/ Holders of ree. May 15a | U.S. Realty & Impt. (quar.)---------- f aecane 18) Seren of ee. aoe ise 
Pittsburgh Steel pref. (quar.).........- 1%{ |June 1} Holders of rec. May 10a | U.S. Steel Corp., com. (quar.).--.----- itt Under Se) eee ad tee, Saee Be 
Poor & Co., class A and B (quar.)--.._- 50c./June 1| Holders of rec. May 154 pe ESE NEE el, he y aff so ame ear ii 
Powdrell & Alexander, com. (quar.)..._/*8714c|May 15|*Holders of rec. May 1 | Utility & Industrial Corp., pref. (quar.) - se. May oP) Eeinems of nee. Ape. 20. 

Common (extra)......-.......-...- 37 34c|/May 15/*Holders of rec. May 1 Vanadium Corp. (quar.)-.------------ ot ay 1 = Ry nade fame 

Preterred (Quar.).........2---.-.--- *1% |July 1|*Holders of rec. June 15 | Vapor Car Heating, pref. (quar.)-.---- 31% June ceeds of 0. Tene 
Pressed Metals of Amer. com. (quar.)_.| *25c.|July 1/*Holders of rec. June 14 Preferred (quar.).....------------- 31% Se Dt. 10}<Holders of reo. Sept. 1 
Prince & Whitely Trading, com. (No.1).| 25e./June 2| Holders of rec. May 15 pS 8 SERS ix ce ter meee op ee ee 
Procter & Gamble Co. com. (quar.)....| _50c.|May 15| Holders of rec. Apr. 25a | Veeder-Root, Inc. (quar.).----------- f c P ay ne pe 
Pubite fovea Co. (quar.)-..------. "SOs ron 10 es ra ne fm ed 1% bby om ne pecs gt A iy saa 1% pwd 21| Holders of rec. July 5a 

blic Inv * | & eis ce.) June olders of rec. Ma e dene ya . 

y ~ " sippemees pai — Se EGS 10c.!June 16] Holders of rec. ood 15 Warren (S. D.) Co., com. (quar.)------- 1% \May 15} Holders of ree. Apr. 30 
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Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 

Waltham Watch, pref. (quar.)......-.| *1% |July 1/*Holders of rec. June 21 
Preferred (quar.)............ one . 1|*Holders of rec. Sept. 20 
Warner Bros. Pictures, com. (quar.) - 2| Holders of rec. May 12a 

SE bhSbuinutoddebesene 2| Holders of rec. May 12a 
Warren Bros., new com. (qu.) (No. 1)-- 1|*Holders of rec. June 16 
New first pref. (quar.) (No. 1)_...--- July 1)*Holders of .ec. June 16 
New second pref. (quar.) (No. 1)_-.-*|@29%sc/July 1/*Holders of rec. June 16 
Wayne Pump Co., pref. (quar.)-.--.-- *87%c|\June 1|*Holders of rec. May 20 
Wesson Oil & Snowdrift Co., pf. (qu.)...| $1 |June 1] Holders of rec. May 15a 
Western Dairy Products, cl. A (qu.)....| $1 |June d1| Holders of rec. May 12a 
Western Reserve Investing 6% pf. (qu.)-| 1% |July 1) Holders of rec. June 13 
6% partic. pref. (quar.)............. 1% |July 1) Holders of rec. June 134 
Western Tablet & Stationery, com. (qu.)| *50c.|Aug. 1|*Holders of rec. July 21 
§  S SSepeee eer: *1% |July 1/*Holders of rec. June 20 
Westvaco Chlorine Products, com. (qu.) 50c.|June 1} Holders of rec. May 15a 
Wheeling Steel, com. (quar.).......... *$1 |June 2/*Holders of rec. May 12 
White (J.G.) & Co., Inc. pref. (quar.)..| 1% |June 1] Holders of rec. May 15 
White (J. G.) Engineering, pref. (qu.)...| 1% |June 2] Holders of rec. May 15 
Will & Baumer Candle, com. (quar.).-- 10c.;May 15| Holders of rec. May 1 
PE EN. 5. te nciskpbitewninend 10¢.|May 15| Holders of rec. May 1 
Willys-Overland Co., pref. (quar.)....- 1% |July 1] Holders of rec. June 18a 
REED COUN Jitiniccccccunsd *2% |Aug. 1)\*Holders of rec. July 15 
DR Mitt his dca adtniaendinwndaiines *50c.;|Aug. 1/*Holders of rec. July 15 
Sth tcsnddtwatinkicddisabeca *2% |Nov. 1|*Holders of rec. Oct. 15 
a cab riinen Soemenenioanin in *50c.|Nov. 1|/*Holders of rec. Oct. 15 
Winton Engine, com. (quar.).......-- $i June 1j| Holders of rec. May 30 
TD. a5 niin iieenoend 75c.|June 1} Holders of rec. May 30 
Wolverine Portland Cement (quar.)-.-- 15¢c.|May 15| Holders of rec. May 5 
Woolworth (F. W.) Co. (quar.)....--- 60c.\June 2} Holders of rec. Apr. 214 
Wrigley (Wm.) Jr. Co. (monthly)-_...-- 50c.|June 2) Holders of rec. May 20a 
a tankidinihinhsGatanniiemabiel 25e.\July 1} Holders of rec. June 20a 





*From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Exchange Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
@ Correction. ¢ Payable in stock. 


Jf Payable in common stock. g Payable In scrip. A On account of accumulated 
divid J Payable in preferred stock. 


k Holders of Empire Public Service Corp. have option of applying dividend to 
purchase of class A stock on basis of one-fortieth shere for each share held. 


One share Columbia Oil & Gasoline, com., vtc., for each five shares Columbia 
Gas & Electric, com. 


m United American Utilities class A dividend unless notified on or before May 9 
to the contrary, will be paid in class A stock. 


. a & Power Securities dividend is payable in cash or stock at option of 
older. 


© Holders of Federal Water Service class A stock may apply 50c. per share of this 
dividend to the purchase of additional class A stock at $27 per share. 

Dp Stockholders of Empire Public Service Co. com. A. stock have option of apply- 
ing this dividend to the purchase of additional com. A stock at $18 per share. 


@ North American Co. com. stock dividend is payable in common stock at rate of 
one-fourth share for each share held. 


7 Canada Iron Foundries preferred and common dividend subject to confirmation 
by general meeting on April 17. 


8 Blue Ridge Corp. pref. stock dividend payable in common stock at rate of 1-32nd 
share common for each share preferred, unless stockholders notifies company on or 
before May 15 of his desire to take cash. 


t Payments on 2d pref. stock of U.S. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 


t# Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock. 


o Commercial Credit dividend of 15c. reported in previous issues should have 
read Continental Credit. 


w Less deduction for expenses of depositary. . 


x Central States Electric conv. pref. stock dividends will be payable incom. stock 
at rate of 3-32nds com. for each share optional series of 1928 and 3-64ths com. for 
each share optional series 1929 unless notified of holders’ desire to take cash $1.50 
per share. 


y Lone Star Gas stock dividend is one share for each seven held. 


ee A dividend at rate of $4 per share per annum from March 1 1930 to date upon 
which plan shall be consummated is payable 14 days after date of consummation 
of plan to holders of record April 2. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 3 1930. 























*Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Depostts Deposits 
Members Profits. Average. Average. 
3 3s $ 3 
Bank of N. Y. & Tr. Co-- 6,000,000 14,512,400 63,356,000 12,250,000 
Bk. of Manhattan Tr. Co. 22,250,000 43,707,300} 192,076,000 42,952,000 
Bank of Amer., Nat. Assn. 36,775,300 41,293,100} 167,433,000 63,019,000 
National City Bank-.-.-- 110,000,000) 130,559,400'a1066,440,000; 213,216,000 
Chemical Bk. & Tr. Co... 15,000,000 22,348,600} 210,835,000 20,735,000 
Guaranty Trust Co------ 90,000,000} 205,035,100) b821,068,000;} 119,394,000 
Chat. Phen. N.B.&Tr.Co. 16,200,000 19,492,800} 205,410,000 41,762,000 
Cent. Hanover B.&Tr. Co. 21,000,000 84,128,000} 367,023,000 43,799,000 
Corn Exch. Bank Tr. Co. 12,100,000 23,115,300} 181,234,000 33,081,000 
First National Bank----- 10,000,000} 105,614,300) 217,209,000 21,103,000 
Irving Trust Co....--.-- 50,000,000 84,197,900! 370,871,000 59,942,000 
Continental Bk. & Tr. Co. 6,000,000 11,345,700 11,149,000 228,000 
Chase National Bank.---} 105,000,000) 138,568,700) c758,C004,000 95,144,000 
Fifth Avenue Bank--.---- 500,000 3,793,600 24,701,000 1,496,000 
Equitable Trust Co----.- 50,000,000 63,916,300} d483,151,000 79,179,000 
Bankers Trust Co.-.-.---- 25,000,000 84,295,800} €411,918,000 58,603,000 
Title Guar. & Trust Co--- 10,000,000 24,671,900 39,474,000 1,648,000 
Fidelity Trust Co.-.---- 6,000,000 5,695,100 44,102,000 5,430,000 
Lawyers Trust Co-.--.-.--- 3,000,000 4,694,300 20,940,000 2,352,000 
New York Trust Co---.-- 12,500,000 34,851,100} 161,575,000 29,260,000 
Comm’! Nat. Bk. & Tr.Co 7,006,000 9,105,300 49,490,000 8,446,000 
Harriman N.B. & Tr. Co- 2,000,000 2,395,700 31,693,000 7,079,000 
ring Non-Members 

pmay—em 4 Farmers Tr.Co. 10,000,000 13,014,600 5,353,000 1,381,000 
Mech. Tr. Co., Bayonne. 500,000 ‘ 3,050,000 5,435,000 

a SP er 626,825,300! 1,171,246,20015,907,555,000! 966,934,000 





* As per official reports, National, March 27 1930; State, March 27 1930; Trust 
co’s, March 27 1930. 
Includes deposits in foreign branches: (a) $323,538,000; () $142,373,000; (¢) 
$13,139,000; (d) $130,266,000; (e) $72,243,000. 








The New York ‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending May 3: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 3 1930. 


NATIONAL AND STATE BANKS—Average Figures 



































OtherCash|Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. )Bk.Notes.| Elsewhere.|Trust Cos.| Depostts. 
Manhattan— $ $ $ $ $ $ 
Bank of U.S -- -_|220,076,000} 18,000/4,042,000/31,314,000| 2,163,000/215,331,000 
Bryant Park Bk.| 2,735, ~---| 162,600 ... ore 2,218,700 
Grace National__| 21,397,667) 3,000 59,711) 1,839,781) 2,112,871) 19,004,824 
Port Morris. _._. : ,300} 15,300 76,600 en. inoabad . a 
a ~ Soa -|150,407,000} 30,000) 1,711,000! 9,273,000|31,926,000) 164,071,000 
ookiyn— 
Brooklyn Nat’l_.| 8,981,900} 25,000} 92,000} 586,500} 537,600) 6,396,900 
Peoples Nat’l_..-| 7,500,000} 5,000) 109,000) 541,000 109,000} 7,400,000 
TRUST COMPANIES—Average Figures 
Res’ve Dep.,|Depos .Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. 
Manhattan— $ $s a s 
Co  —?——eEE 49,610,000} 10,764,900 909 ,400 21,400} 49,424,600 
Bank of Europe & Tr.| 15,680,480 823,498 aa )=—i(is xn ¥ 
Bronx County -...-- 24,802,740 oe BS FD ee 24,645,665 
. J encnesciuen® 22, ,000} 1,298,000} 1,623,000}  _..... 20,366, 
a 85,991,700) *5,462,500| 6,037,200} 4,610,800] 86,404,900 
Federation. ......-- 18,538 ,662 136,562} 1,406,723 130,380} 18,470,300 
4 ee en 19,777,000} *2,209,800 des aoe 17,084,400 
Manufacturers __..- 372,614,000] 2,800,000} 46,615,000) 2,557,000|346,789,000 
United States... .-- 73,458,957| 3,600,000) 10,195,653}  _...__ 58,651,113 
Brooklyn— 
Brooklyn. ...-..---- 118,447,000} 2,033,000) 23,163,000}  _..._. 123,051,600 
Kings County --.-.-- 29,283,057] 2,246,846] 2,522,167)  ..... 27,277,396 
Bayonne, N. J.— 
Mechanics. -.-...-- 8,827,971 223 ,237 899,520 323,365! 8,884,758 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,816,600; 
Fulton, $2,100,800. 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks’ 


BOSTON, CLEARING HOUSE MEMBERS. 




















May7 Changes from Aprti 30 Aprtl 23 
1930. Prevtous Week. 1930. 1930. 
$ $ 3 

Ce nnsntekeawkan wt 95,825,000} -——1,650,000} 97,475,000} 97,475,000 
Surplus and profite...... 1,024,431,000 —895,000} 103,326,000] 103,326,000 
Loans, disc’ts & invest’ts_|1,066,017,000| —39,355,000/1,105,372,000/1,119,628,000 
Individual Geposits_....- 668,293,000) —22,833,000} 691,126,000} 682,570,000 
Due to banks..........- 156,031,000 +7,858,000} 148,173,000} 151,570,000 
Time deposits_.......-- 249,852,000] —19,626,000| 269,478,000} 280,597,000 
United States deposits --.-_ 5,357,000} —2,727,000 8,084,000 10,046,000 
Exchanges for Clg. House 31,799,000) —2,036,000 33,835,000 27,664,000 
Due from other banks-.-- 86,134,000} —1,066,000 87,200,000 85,624,000 
Res’ve in legal deposit’ ies 84,298,000 —561,000 84,859,000 84,851,000 
Geet We BEcenccocunce 7,179,000 —177,000 7,356,000 7,197,000 
Res’ve in excess inF.R.Bk 3,030,000} +1,683,000 1,347,000 1,450,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 




















Week Ended May 3 1930. 
Two Ctphers (00 Aprtl 26 April 19 
omitted. Members of, Trust 1930. 1930. 
F.R. System| Compantes. Total. 
s 3 & 3 $ 
CN cantcndncancn 60,430,0 7,500,0 67,930,0 67,634,0 67,634,0 
Surplus and profits....} 220,285,0 16,714,0| 236,999,0) 237,294,0] 237,294,0 
Loans, disc’ts & invest.|1,090,836,0 63,864,0/1,154,700,0)1,153,133,0)1,149,431,0 
Exch. for Clear. House 39,657,0 324,0 39,981,0 31,670,0 39,019,0 
Due from banks....-- 97,934,0 13,0 97,947,0 95,928,0} 107,675,0 
Bank deposits_.....-- 148,218,0 1,806,0} 150,024,0] 147,602,0} 153,093,0 
Individual deposits...| 621,818,0 28,758,0| 650,576,0| 643,237,0| 658,293,0 
Time deposits....-..-- 249,168,0 16,184,0| 265,352,0} 264,389,0} 261,135,0 
Total deposits......-- 1,019,204,0 46,748,0/1,065,952,0/1,055,228,0)1,072,521,0 
Res. with legal depos- - FAME: wsabéios 72,810,0 72,166,0 72,435,0 
Res. with F. R. Bank.| -~...-.-. 4,614,0 4,614,0 4,078,0 399,0 
Cash in vault*_....-.- 9,706,0 1,551, 11,257,0 11,680,0 11,606,0 
Total res. & cash held. 82,516,0 6,165,0 88,681,0 87,924,0 88,440,0 
Reserve required-..-.- ? ? ? ? ? 
Excess reserve and cash 
 ¥  Ne eeeee ? ? ? ? ? 











* Cash in vault not counted as reserve for Federal Reserve members 
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of the twelve Reserve banks at the close of business on Wednesday. i 
as « whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details r 
Reserve Agents and between the latter and I[' 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday arternoon, May 8,and showing she condition 


arding transactions in F’ 


ederal Reserv: 


nding 
The Sedoed 


latest week appears on page 3269. being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 7 1938 


In the first table we present the results for the system 
week last year. 
Reserve Agents’ 
e notes between the Comptroller and 
eral Reserve banks. The Reserve Board’s Comment upon the returns for the 





































































































May.7 1930.|Apr. 30 1930.|Apr. 23 1930.|Apr. 16 1980,|4 pra 9 1930.|Apru 2 1930.) Mar. 26 1930.|Mar.191930.| May 8 1929 
' 
RESOURCES a g $ { 3 = a t t 
Gol with Federal Reserve agents. -...-- 1,659,814,000/1,642,214,000/ 1,654, 164,000) 1,688,084 ,000/ 1,703,584,000/ 1 693,284,000] 1,717,859,000/1,683,659,000| 1,309,905,000 
ption fund with U. 8. Treas. 41,097,000 41,097 ,000 41,142,000 41,245,000 42,245,000 51,851,000 51,865,000 53,266,000 62,060,000 
Gold hel4é exclusively agst. F. R. notes) 1,700,911,000/1,683,311,000]1,695,306,000|} 729,329,000| 1,745,829,000) 1,745, 135,000) 1,769,724 ,000/1,736 925,000) 1,371,965,000 
Gold settlement fund with F. R.Board_.| 598,889,000) 634,847,000] 615,295,000) 592,097,000) 587,240,000) 588,864,000) 587,321,000) 615,496,000) 678,058,000 
Gold and gold certificates held by banks.| 768,369,000) 754,502,000] *735,799,000| 710,065,000} 704,212,000) 687,710,000) 693,957,000] 683,616,000] 790,924,000 
Total gold reserves....-.-.--..-.- ~--|3,068,169,000/3,072 660,000) *3,046400 000 /3,031 ,491 ,000/3 037,281 ,000/3,021 709,000) 3,051,002 ,000/3,036 ,037 ,000/ 2,840,947 ,000 
Reserves other than gold..........-.--- 173,955,000] 178,937,000) *178,376,000| 177,413,000) 184,069,000) 187,167,000} 191,079,000} 185,058,000] 171,332,000 
CO re 3,242,124,000/3,251 597,000 3,224,776,000 3,208,904 ,000 3,221,350,000/3 208 876 ,000| 3 ,242,081,000/3,221,095,000|3,012,279,000 
fon-reserve cash. ......--.---------- 63,890,000| 62,607,000} 66,357,000) 65,027,000; 67,460,000) 67,422,000; 72,366,000} 71,600,000) 78,317,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 106,620,000} 105,979,000 93,129,000 96,649,000) 105,035,000} 113,652,000 86,476,000 82,970,000} 525,814,000 
Other bills discounted......--....-.-- 130,828,000} 127,473,000} 118,362,000} 117,155,000) 121,129,000) 127,471,000} 120,353,000) 122,664,000} 436,208,000 
Total bills discounted...-.........--- 237,448,000| 233,452,000} 211,491,000} 213,804,000) 226,164,000} 241,123,000} 206,829,000} 205,634,000) 962,022,000 
Bille bought in open market........--- 175,203,000} 209,564,000} 256,869,000} 302,414,000} 267,002,000) 301,297,000) 256,482,000) 185,017,000; 157,181,000 
0. 8. Government securities: 
nn actiedibeeodmanmenevonnen 55,145,000} 66,136,000} 66,184,000) 68,478,000) 58,226,000) 54,105,000) 41,603,000} 56,252,000) 50,407,000 
SE a 186,749,000} 175,491,000) 176,525,000; 177,583,000) 184,404,000) 194,519,000} 192,520,G00} 211,763,000) 84,495,000 
Certificates and bills........-.-...-- 285,950,000} 287,882,000} 284,679,000) 289,332,000) 284,666,000) 281,765,000} 294,876,000) 293,424,000) 14,586,000 
Total U. 8. Government securities....| 527,844,000) 529,509,000} 527,388,000) 535,393,000) 527,296,000) 530,389,000} 528,999,000; 561,439,000) 149,488,000 
Other securities (sce note)...-------..- 10,600,000 9,700,000 9,215,000 9,865,000 8,780,000 8,780,000 .780,000 8,780,000 6,866,000 
Poreign loans on gold_...-...--------- el cece emcee] coc eccccccleccccccccecs] sascccccee| ccccc cose] scoccceccce]| cocccceene 6,355,000 
Total bills and securities (see note)....| 951,095,000) 982,225,000)1,004,963,000/1 061,476,000] 1,029,242,000)1,081,589,000)1,0601,090,000} 960,870,00C/1,281,912,000 
Gold held abroad - . .- -.---------02-0-)  ---2------| nee enn nnn] en ene ne ln nn nn een nnn] eee wen nn ne] eee n eee ene] eee ce nnn ee| een nnnneee| eo ee--e-- 
Due from foreign banks (see note) -..-.-- 711,000 711,000 711,000 711,000 711,000 722.000 724,000 723,000 725,000 
U0 items... ....-.---2-c2-00-- 607,416,000} 606,619,000} 649,170,000| 736,580,000) 588,014,000) 645,994,000} 582,194,000] 705,903,000] 657,596,000 
pareccvdeheoddssbonssnes 58,580,000} 58,580,000} 58,580,000) 58,509,000} 58,507,000) 58,507.000} 58,501,000 .480,000; 58,739,000 
All other resources. -...-...-------- 12,202,000 11,542,000 11,499,000 11,006,000 ° ,000 12,195,000 11,479,000 11,916,000 7,997,000 
Total eee S70 TI anececacces 4,936 ,018,000/4,973,881,000 Se sgpswenetts 4,977 ,588,000)}5,075,305,000|4,968,435,000/5,030,587 ,000/| 5,097 ,565,000 
LIABILI 4 
F. R. notes in actual circulation.......- 1,492 ,994,000]1,507,268,000) 1,518,344,000 1,547 869,000) 1,558,305,000) 1,576,097 ,000) 1,572,900,000/1,583,701,000/ 1,663,678,000 
ite: 
Member banks—reserve account -.-.-- 2.349,436,000/2,384,721,000'2,363,314,000'2,380,128 ,000/2,344,643,000/2,375,348 .000/2,339,844,000/2 290,540,000! 2,330,033,000 
CEE... cn neiseeabsnwenontee 33,794,000 22,674,000 35,200,000 36,736,000 25,683,000 38,922,000 20,418,000 3,008,000 28,635,000 
Foreign banks (s¢¢ note) .....-..-.--- 5,337,000 5,365,000 5,775,000 5,730,000 6,371,000 6,610,000 8,128,000 6,503,000 7,238,000 
Gina? GIOCE.. . wcccscwcccnccsccsss 24,432,000) 21,173,000} 17,897,000) 20,538,000) 18,779,000) 22,167,000; 20,077,000} 19,447,000}; 23,308,000 
Total deposits. ......-.-.---..--.-- 2,412,999 ,000 2,433,933,000 2,422,186 2,443,132,000 2,395,476 ,000 2,443 ,047,000 2,388,467 ,000 2,319,498,000/2,.389,214,000 
Deferred availability items..........-- 559,810,000| 562,769,000} 605,006,000] 681,164,000} 553,971,000] 586,667,000) 537,074,000] 660,145,000} 608,834,000 
Cates GHEE Task o ccncccoscsscenccs 174,185,000} 174,209,000; 174,243,000) 174,153,000} 174,217,000} 174,246,000) 174,266,000) 172,245,000} 156,179,000 
Ds ntttih nindboosenntbepoessenees 276,936,000) 276,936,000) 276,936,000) 276,936,000) 276,936,000} 276,936,000) 276,936,000! 276,936,000} 254,398,000 
All other Habilities . .........------..- 19,094,000} 18,766,000) 19,341,000) 18,959,000) 18,683,000) 18,312,000} 18,792,000} 18,062,000} 25,262,000 
Total Habilities.......-.-.-.----.--- 4.936 ,018,000/4,973,881,000/5,016,056 ,000/5, 142,213,000 4,977 ,588,000/5,075,305,000/ 4,968,435,000/5,030,587,000/ 5,097, 565,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined _....-. 78.5% 77.9% 77.6% 75.9% 76.8% 75.1% 770% 77.7% 70.0% 
Ratio of total reserves to deposits and 
F. BR. note liabilities combined --....-- 83.0% 82.5% 81.8% 80.4% 81.5% 79.8% 81.8% 82.5% 74.3% 
Contingent liability on bills purchased 
for foreign correspondents...-....-.-- 468,574,000) 465,458,000} 459,983,000) 459,446,000! 469,571,000) 475,524,000} 496,661,000) 503,362,000} 355,195,000 
Distribution by Maturtttes— . $ 4 $ $ $ $ $ $ 2,065,081,000 
1-15 day bills bought in open market -- 99,090,000; 110,370,000) 147,584,000} 190,529,000} 171,421,000] 205,190,000} 172,731,000 79,605,000 80,073,000 
1-15 days bills discounted ._.......--- 153,260,000; 149,986,000) 133,350,000) 141,044,000) 151,547,000) 164,494,000} 132,180,000} 128,042,000} 787,922,000 
1-15 days U. 8. certif. of indebtedness - 26,000,000 15S GO «ccacacees ‘o | eee 2,160,000 29,000, 4,759,000 
cS Reccaccesl sennteesans| conccnusen 15,000 LI onwestcnetl ssneaswintl eneasmendel  seameuusl Mathie 
16-30 days bills bought in open market-- 32,293,000 44,260,009 54,041,000 47,760,000 39,178,000 41,454,000 28,467,000 36,401,000 35.597 ,000 
16-30 days bills discounted ..........--. 18,888,000} 17,292,000 18,305,000 17,888,000} 18,725,000 19,682,000 17,966,000 19,040,000} 43,286,000 
16-30 days U. 8. certif. of indebtedness.) --.....---. DARE Ssidasseant sosesecnesl sabedemnel «iionabeel <icbéaneel.  ccuaadces 4,000 
16-39. GAG MUMISIR WOTTEEEB.n cn wcwcc| ccccwcwess| eccccceces| ceccceesce| = ceec--ne-- 30,000 0 ree err Gears Breer 
381-60 days bills bought in open market. 29,864,000 39,864,000 35,084,000 48,709,000 47 492.000 40,996 000 40,634,000 45,272,000 28,793,000 
31-60 days bills discounted..........-. 29,991,000! 29,723,000} 27,417,000) 24,958,000) 27,125,000! 27,502,000} 27,694,000} 30,205,000] 72,492,000 
81-60 days U. 8. certif. of indebtedness. 54,973,000 50,802,000 45,198,000 1,000 32,400,000 27,000,000 38 - 38,000,000 205,000 
31-60 days municipal warrants.......---| ---2-2----) cnnceennn ne] semen nnn nn] cw weeeweee| ccwccee-e-| 220-2 one 30, 30,000 101,000 
61-90 days bills bought in open market-- 12,082,000 11,913,000 16,153,000 12,370,000 8,690,000 13,277 ,000 13,977,000 22,669,000 9,902,000 
61-90 days bills discounted -._......-.-- 16,483,000} 18,878,000 17,351,000} 16,693,000} 16,534,000} 17,646,000} 16,462,000} 17,080,000] 37,587,000 
61-90 days U. 8. certif. of indebtedness. 48,350,000) 39,500,000! 62,500,000 92,385,000} 57,037,000) 68,072,000) 56,115,000} 72,530,000) --...----- 
ee ee enw neses] aasccensec] césccncnce] oocessrese] ssesheascal sancesesue PESTA TM SES Is Glee Sales eo ae 
Over 90 days bills bought in open market 1,874,000 3,157,000 4,002,000 3,046,000 221,000 380,000 673,000 1,070,000 2,816,000 
Over 90 days bills discounted _-........-. 18,826,000 17,573,000 15,068,000 13,221,000 12,233,000 11,799,000 12,527,000 11,267,000 20,735,000 
Over 90 days certif. of indebtedness_...| 156,627,000} 170,000,000} 176,981,000) 195,306,000) 195,229,000} 196,193,000} 198,601,000] 153,894,000 9,618,000 
cake: senbaicnel sdsnankbhel seesessteel gwsudtadsnasd) aesancctmal ataabenawtal caunuadenal senda 300,000 
¥. R. notes received from Comptroller - --/3,090,606 ,000/3,100,743,000|3,112,259,000/3, 140,246 ,000/3,146,693,000/3,131,407,000)3, 142,406 ,000|3,230,561,000|2,933,480,000 
¥. R. notes held by F. R. Agent....._.. 1,275,416,000) 1,273,756 ,000) 1,265,917 ,000/1 275,751,000) 1,252,741,000/1,231,271,000/ 1,226,726 ,000|1,283,902,000| 852,596,000 
Issued to Federal Reserve Banks-.... 1,815,190,000} 1,826,987 ,000} 1,846 ,342,000}1,864,495,000/1,893,952,000/ 1,900,136 ,000/1,915,680,000/1,946,659,000)| 2,080,884,000 
How Secured— 402,108,000 
By gold and gold certificates.........-- 402,108,000) 402,108,000 402,028,000} 402,028,000} 402,028,000} 402,239,000! 401,539,000! 378,295,000 
' redemption fund .......---------| -.--------| ----------| - nieasowel Seuere eset cpcmmenneah.asaidudamln.adeidieet.. .. cxaeee 92,059,000 
Gold fund—Fed e Board - . ../1,257,706,000/1,240, 106,000} 1,252,056 ,000 1,286 056,000) 1,301,556,000)1,291,256,000)1,315,620,000/1,282,120,000} 839,551,000 
By eligible paper .....-............-. 405,267,000) 430,807,000} 460,096,000 494,433,000) 469,807,000) 514,028,000) 451,956,000) 381,856,000)1,076,961,000 
TEE, . convdncesstncddidcoobonaonts 202,065,081'2,073,021,000 2,114,260,000/2,182,517,000'25173,391.000 2,207,312,000!2,169,815,000'2 ,065,515,0002,386,866,000 
* Revised figures. 
NOTE.—Beginning 


to foreign corresponcents. 


“Other securities,”’ and the caption, ‘Total earning assets” to ‘‘Total bills and securities.” 


with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, “All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total o 


the discounts, acceptances and securities acquired under the provision of Secs. 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included «herein. 
WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 7 1938 






























































pS leg tlh Bs ee Totat. | Boston. | New York.| Phtia. |Cleceland.|Rtichmond| Attanta. | Chtcago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fram, 
RESOURCES. $s . $ $ $ $ $ $ $s x $s 8 3 
(Gold with Federal Reserve Agents|1,659,814,0/184,917,0] 258,594,0,140,000,0/180,550,0| 73,000,0|111,000,0|279,000,0] 71,345,0] 55,845,0| 75,000,0| 30,800,0/199,763,0 
Gold red’n fund with U. 8. Treas. 1,097,0] 1,347,0| 15,257,0| 2,922,0| 2,385,0} 2,000,0) 2,641,0) 1,814.0] 1,886.0) 1,922.0) 1,635,0) 912.0] 6,376.0 
Gold held excl.agst.F.R. notes 1,700,911,0|186,264,0 273,851 ,0|142,922,0 182,935,0| 75,000,0|113,641,0/280,814,0| 73,231,0| 57,767,0| 76,635,0| 31,712,0'206,139,0 
Gold settle’t fund with F.R.Board| 598,889,0| 23,574,0| 159,452,0) 37,232,0] 69,023,0| 14,573,0] 17,250,0|127,172,0| 30,273,0] 20,853,0| 39,360,0| 15.778.0| 44°349'0 
Gold and gold ctfs.held by banks./ 768,369,0| 37,461,0| 462,810,0| 37,108,0) 53,646,0| 8,720.0] 6,111,0)100,764,0) 7,567.0] 5,610.0) 10,508,0} 9,031.0} 29;033,0 
Total gold reserves........... 3,068,169,0'247,299,0) 896,113,0.217,262,0)305,604,0| 98,293,0 137,002,0|508,750,0 111,071,0| 84,230,0/126,503,0) 56,521,0'279,521,0 
Reserve other than gold_.....__ 173,955,0| 12,502.0 ,590,0| 12,685,0| 12.335.0| 6,693,0| 15,197,0} 15,721,0) 13,147,0] 4,055.0] 7,971.0] 7,097:0| 10:962'0 
Total reserves. ............_. 3,242,124,0|259,801,0| 951,703,0/229,947,0/317,939 ,0| 104,986 ,0|152,199,0)524,471,0/124,218,0) 88,285,0|134,474,0| 63,618,0'290,483,0 
Non-reserve cash... -- 22222... ,890,0| 6,571.0 ,646,0| 3,751,0) 4,374,0) 3,964,0) 4,553.0) 9,135,0) 5,143.0) 2,102,0) 1,958.0] 4,083.0) 5,610.0 
Sec. by U. 8. Govt. obliga 106,620,0} 6,061,0 43,678,0) 12,638,0) 12,354,0| 4,603,0) 1,675,0|] 11,792,0| 4,743,0 930,0} 2,918,0} 1,520,0] 3,708,0 
rd 130,828,0] 8,918.0} 13,507,0} 15,132,0| 8,601,0| 13,020,0] 23,515,0| 10,108,0} 8,863.0] 3,319,0| 10,907.0] 7'672,0| 7'266'0 
Total bills discounted.....___ 237,448,0] 14,979,0| 57,185,0| 27,770,0} 20,95.,0| 17,623,0| 25,190,0] 21,900,0] 13,606,0] 4,249,0] 13,825,0] 9,192.0] 10,974,0 
‘Bills bought in open market Scandal 175,203,0} 15,047,0} 37,011,0) 7,021,0) 16,353, ,146,0} 19,911,0] 14,372,0| 9,480.0] 7,160.0] 11:143.0| 5:681.0] 23,878.0 
aa —.... 55,145,0| 1,190,0] 15,745,0| _ 978,0| _ 670,0|  1,299,0] — 107,0| 20,564,0|  645,0| 4,691.0] 581.0] 8,309.01 366.0 
RS ea eam 186,749,0' 12,646,0] 64,626,0) 17,318,0} 22,695,0) 3,660,0} 4,508.0) 16,160,0) 11,511,0| 6,497,0) 1,886.0} 6,993.0) 18,2490 
‘Certificates of indebtedness. _ _ - 285,950,0| 26,487,0] 112,492,0) 27,829,0) 26,631,0] 7,681,0) 4,212,0) 33,890,0] 7,112.0] 7,199.0] 3,957.0} 10,3800} 18,080,0 
‘Total U. 8. Gov't securities..... 527,844,0! 40,323,0' 192,863,0' 46,125,0' 49,996,0! 12,640,0! 8,827,0! 70,614,0! 19,268,0! 18,287,0: 6,424,0! 25,682,0! 36,695,0 
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‘Ts ie oe oe ovat | Boston. | New York.| pnts. |creseiana.\Richmona| auanta. | cntcago. |st. Lowts.|atinneap.|Kan.Ctty.| Datias. |san Fram 
$ « $ $ $ $ * « $ $ $ $ $ 
Other securities........ enntinne 10,600,0} 1,000,0 GROOT. LOGGR . secsech “scess cesecs)” scccea}  concce} ienssedh  séctes} dedeaad ~wencee 
POR CR Es ccecccansl,. snhdwsedl, uannetl  auesndeel, eedgual., sdvceds:)ndutedy smoaval| deansbl. Gectanh sod5esdh  acncsel. sexetel wanes 
Total bills and securities.....| 951,095,0| 71,349.0] 295,659,0| 81, 916.0 87,304,0] 38,409,0] 53 928,0}106,886,0| 42,354,0| 29,796,0 31,392,0 40,555,0) 71,547,0 
&53e from foreign banks... .. mai 711, 53, 234.0 71,0 30:0 5.0 26.0 16,0 1.0 21,0 49, 
Uncollected items.......... =--| 607,416,0] 63,579,0 163 975.0 53,615°0 55,916,0| 43,612,0 29,302.0 75, 348°0 29,1940] 12,408,0 94,086'0 21,448,0] 33,246.0 
Bank premises... .....- sl vt 2 '580.0] 3,580.0 : '762,0| 7, 3,204,0] 2,658,0} 8,295.0] 3,811.0] 2.018,0| 3,972.0] 1,876.0] 4,681.0 
4) other resources _....- oaiadigalll 12/202'0 47.0 e490 184.0} 1.139,0| 654.0] 3,601.0 93,0} 316,0| 450.0 28:0} °454,0] 487.0 
reBoUroes = ------- 4,936,018,0/404,980,0) 1,444,030,0'371,244,0]473,802,0/ 194,859 ,0|237,357,0]724,620,0|205,062,0| 135,075,0]206,831,0|132,055,0]406,103,0 
g. B. not notes in actual circulation. |1,492,994,0|160,388,0} 170,107,0'139,950,0|180,861,0| 68,977,0]128,281,0|246,716,0| 76,698,0] 59,152,0| 74,664,0] 32,413,0|154,787,0 
Member bank—reserve acc’t_.|2,349,436,01143,794,0] 947,990,0/136,350,0|190,513,0| 64,190,0] 67,046,0|343,478,0] 79,511,0| 52,845,0) 86,267,0| 62,015,0]175,437,0 
Government...............- 33,794,0| 3,740.0} 9,811.0] 2.464,0| 1,470.0] 1,161.0] 3,579.0| 3,128.0) 1,808,0| 1,302.0] 1,509,0| 2.078,0| 1,744, 
© a LES '337.0| 397.0} 1,737.0} °521,0} 537,0| 225.0 3,0} 719.0 93,0} 123.0} ‘161.0! ‘161,0 : 
Other deposits....-.-.---..- 24.4320}  128:0} 10,825,0|  110,0| 1,397.0 97,0 86,0} 629.0] 229.0 187,0 60,0 44.0] 10,640, 
ee a 2,412,999,0|148,059,0} 970,363,0'139,445,0|193,917,0| 65,673,0| 70,904,0|347,954,0| $1,741,0] 54,457,0| 87,997,0| 64,298,0]188,191,0 
Deferred avaiiability items _-._- 559.810,0| 62.819.0| 147.7090, 47,348.0| 52.408,0| 40,809,0|] 19,642:0| 66.781.0| 28.840,0| 10,306,0! 30:280,0| 21.260,0] 31,608,0 
Capital paid in_..........._-_- 174.185.0| 11,.660,0| 69.715.0| 16,738,0| 15,898,0| 5,905.0] 5,460.0] 20,308,0| 5,373.0] 3,092.0] 4,330.0) 4.360,0) 11,346, 
a oben eaDas 276.936,0| 21.751.0| 80,001,0| 26,965,0| 29,141,0|} 12,496,0] 10,857,0| 40,094.0| 10:877.0] 7,143.0] 9,162,0| 8.935.0| 19,514,0 
All other liabilities.......------ 19,094,0} °303,0|  6.135,0| (798.0] 1,577.0] (999,0| 2.213,0| 2,767.0] 1,533,0| ‘'925,0| ‘°398,0| °789,0| ‘657,0 
Total abitities AS Le ee 4,936,018,0/404,980, 0! 1,444,030,0/371,244,01473,802,9| 194,859 ,0]237,357,0|724,620,0|205,062,0|135,075,0/206,831,0|132,055,0/406,103,0 
Reserve ratio (per cent) ..-....- 83.0 84.2 83.4 82.3 84.8 78.0 76.4 88.2 78.4 17.7 82.7 65.8 84.7 
Contingent liability on bills pur- 
chased for foreign "te| 468,574,0) 34,646,0,154,419,0 | 45,414,0] 46,819,0| 19,664,0] 16,855,0| 62,737,0] 16,855,0] 10,768,0| 14,046,0| 14,046,0| 32,305,0 
@. R. notes on hand (notes rec'd 
F. R. Agent less notes in 
Pog ee womens or ee 322,196,0 28,791,0 _53,791,0 25,385,0' 34,647,0_ 21,826,0' 26,099,0. 39,155,0' 14,438,0' 5,130,0' 9,619,0' 9,376,0| 53,939,0 

















FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 7 1930. 





Federal Reserve Agent at— 


Two Ciphers (00) omitted— 
#.R. notes rec'd Som Comptroller 
R. Agent... 


¥.R. notes held by F. 


notes issued to F. R. Bank _ 
Somsaeal held as security for 
F. R. notes issued by F. R. Bk. 
Gold and gold certificates...-. 


Total. Boston. | New vork. | Phila. Cleveland . Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 











3 
691,017, oloen.t 635,0 (297, 683, 0 
467,119 zy 41 ,300,0| 82,175,0 


223,898,0'165,335,0.215,508,0) 


$ 
303,879 ,0 
114,700,0 


189,179,0 


$ 
3,090,606,0, 
1,275,416,0, 


1,815,190,0| 


$ $ 
85,776,0/305,126,0 
43,887,0) 96,400,0 


41,789 ,0/208,726,0 


$ 
124,113,0 
39,830,0 


84,283,0 


3 
98 ,082,0 
33,800,0 


64,282,0 


$ 
108 ,936,0 
17,800,0 


91,136,0 


$ 
520,781,0 
234,910,0 


285,871,0 


$ 
229,490,0 
75,110,0 


154,380,0 


$ 
119,188,0 
28,385,0 


90,803,0 





402,108,0) 35,300,0 


1,257,706,0'149,617,0 


49,6 
405,267 9| 29'947'0 
2,065,081,0.214,864,0 


229,968,0; 39,900,0) 15,550,0 


28 ,626,0,100,100,0 
92,783,0| 31,767,0 


351,377,0 171,767,0 


9,245,0 


11,845,0 


14,300,0| 35,000,0 














165,000,0; 68,000,0 105,000,0 279,000 
36,912,0, 25,459,0) 44,668,0) 36,101,0) 22,184,0) 11,299,0 


217,462,0 98.459,0 155,668,0 315,101,0 93,529,0' 67, 146,0' | 


75, 
24,786,0 
99,786,0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the —— items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the vatest week appears in our department of ‘Current Events and Discussions,’’ on page 3270. immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of ro“, or drafts sold with en- 
dorsement, and include all] real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more sub- 
divided to show the amount secured by U. 8S. obligations and those secured by commercial paper, only a lump total ae Es. The num of report- 
ing banks is now omitted; in its place the number of cities included (then 101) wasfor a time given, but beginning Oct. 9 9 even this has been omitted. 


The figures have also been revised to spctews a bank to the San Francisco district with loans and investments of 135,000,000 on Jan. 2 which recently 
merged with a non-member bank. The f es are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 30 1930 (In millions of dollars). 


16, oS 
14,683,0| 34,678,0 


45,483 ,01234,441, 
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Federal Reserve Dtstria— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. |*Chtcago.|St. Louts.|Minneap.|Kan. Ctty| Dallas. |San Fras, 
$ a $ a 3 é BS $ $ ¢ $ s 

Loans and investments—total...-. 22,755 1,513 9,251 1,206 2,165 646 613 3,228 664 366 655 463 1,985 
Dt Sc .anedtsannbedsasdan 16,964 1,166 6,926 908 1,519 489 483 2,558 509 254 438 352 1,363 
I  wrtcuccnssonccndn 8,381 531 3.998 478 731 201 155 1,253 231 91 140 119 453 
Rite aka eewmommahaled 8,583 635 2,928 430 787 288 329 1,305 278 163 297 233 910 
Investments—total__..........-.-. 5,791 347 2,325 298 647 157 129 670 155 112 217 111 622 
U. 8. Government securities ...- 2,852 158 1,238 78 317 75 62 316 40 54 96 67 350 
Other securities................ 2,940 189 1,087 220 330 82 67 353 115 58 122 44 271 
Reserve with F. R. Bank.......-.. 1,774 98 849 78 130 40 41 281 43 26 56 34 99 
0 eee 214 15 59 12 27 1l 9 35 6 5 11 7 17 
Net demand deposits............. 13,581 924 6,252 705 1,036 342 327 1,900 372 223 484 287 728 
I oct sch ab acer mr ancennpaneien 7,055 477 1,909 302 969 241 243 1,193 231 131 178 150 1,030 
Government deposits............. 96 7 36 6 8 9 8 5 a meson 1 6 10 
CC 1,188 65 193 64 99 55 67 196 51 55 115 68 159 
I ud Bi as ch ehdicecnieininie em 2,930 124 1,096 165 225 96 100 454 113 80 180 83 215 
Sorrowings from F. R. Bank_.--.--. 74 3 17 4 7 7 10 7 4 1 4 1 8 





*Beginning this week figures for a large bank in Chicago have been omitted from the statement and figures for a number of banks outside Chicago substituted therefor, 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 7 1930 
in comparison with the previous week and the corresponding date last year: 












































May71930. Aprti30 1930. May 8 1929. May7 1930. April 30 1930. May 8 1929, 
Resources— $ by $ Resources (Concluded) — rs s $ 
Gold with Federal Reserve jo Le aiiemleeeh 256,204,008: S5B,206,000 DBE: 127,000 5 Ge We kb oo dccdnccccrccdue coccdcbesess cnbvsaccusts shedbbehanece 
Gold redemp. fund with U. 85 15,257,000 15,257,000 11,154,000 | Due from foreign banks (See Note) ..-... 234,000 226,000 220,000 
EE HEn nda audaocecdscance 163,975,000 166,698,000 180,486,000 
Gold held exclusively agst. F.R. notes 273,851,000 273,851,000 292,281,000 | Bank premises................-..--. 15,664,000 15,664,000 16,087,000 
Gold settlement fund with F.R. Board. 159,452,000 217,079,000 138,333,000 | All other resources.............-..... 4,149,000 3,550,000 1,306,000 
Gold and gold certificates held by bank. 462,810,000 449,616,000 488,332,000 
ee 1,444,030,000 1,487,598,000 1,542,527,000 
Total gold reserves...... on ceeedese 896,113,000 940,546,000 918,946,000 —_—_———— 
Reserves other than gold............. 55,590,000 55,663,000 52,103,000 
- SE a ere 951,703,000 996,209,000 971,049,000 | Fed’l Reserve notes in actua circulation. 170,107,000 175,803,000 288,490,000 
Won-reserve cash........... gaicecipiainiaida = 12,646,000 11,319,000 32,740,000 | Deposite—Member bank, reserve acct... 947,990,000 991,131,000 940,309,000 
Bills discounted— CS. « dada dbtidnonddnsscte 9,811,000 2,787,000 7,328, 
Secured by U. 8. Govt. obligations... 43,678,000 29,153,000 173,331,000 Foreign bank : pO En 1,737,000 1,568,000 2,511,000 
Other bills discounted.............. 13,507,000 12,117,000 163,566,000 | Other depedit®..coccccccccaccccccce 10,825,000 10,528,000 9,655,000 
Tota Ibills discounted .............. 57,185,000 41,270,000 276,889,000 EE ae a a 970,363,000 1,006,014 000 959,803,000 
Bilis bought in open market........... 37,011,000 49,794,000 44,004,000 | Deferred availability items........... - 147 709,000 149,907,000 160,276,000 
U. 8. Government securities— _— SEEE Dh nndin secvtiincsdnenees 69,715,000 69,756,000 5,969,000 
DE idcikmuseameat 8 15, 7. 000 27,199,000 SO OO8 0 GN ake cnvnduectiiaocndanceotls 80,001,000 80,001,000 71,282,000 
csctmaiadiab anialh ti cn ccipcinsestntind 64,626,000 53,397,000 11,734,000 | All “= EE ETE 6,135,000 6,117,000 6,707, 
Certificates and bills.............-. 112,492,000 114,572,000 4,660,000 
Total labilities...... dbtnmedennewis 1,444,030,000 1,487,598,000 1,542,527,000 
Total U. 8. Government securities... 192,863,000 195,168,000 16,549,000 ———— ss Se 
Other securities (sce note)............. 8,600,000 7,700,000 96>,000 | Ratio of total reserves to deposit and 
SE GP ME ctckdescweddekes evessnnsedue éucaseseacen 2,232,000 Fed’] Res’ve note liabilities combined. 83.4% 84.3% 77.8% 
Contingent liability on bills purchased 
Total bilis and securities (See Note)... 295,659,000 293,932,000 340,639,000 for foreign correspondence.......... 154,419,000 156,999,000 111,405,000 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separatelythe amount of balances held abroad and amounts due to 
forcign correspondents In the caption “All other earning assets,”’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
{1 Other securities.’ "and the caption * “Total earning assets” to ‘‘Total bills and securities.”” The latter term was adopted a8 a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa! Reserve Act. which. t was statec,are tre only items included therein, 
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Bankers’ Gazette. 





PLP LALLA 


Wall Street, Friday Night, May 9 1930. 
Railroad and Miscellaneous Stocks.—See page 3299. 
Stock Exchange sales this week of shares not in detailed list: 
























































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended May 9. for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.| Shares.| $ per share. | $ per share. \$ per share.$ per share. 
Albany & Susqueh..1 30'212 May 5212 May 5212 May/220. May 
Alabama & Vicksb..1 30,119 May 9119 May 9/116 May 120 Apr 
Buffalo & Susqueh..1 200 8344 May 7 83% May 7) 71 Jan) 864% Mar 
Certificates. .......- 400 83% May 7 83% May 7) 77 Feb 87 Mar 
Preferred ctfs_...--- 500| 85 May 7|85 May 7| 84 Apr 86% Mar 
Caro Clineh & Ohio. 100) 80) 86% May 5 88 May 86% Apr 92 Mar 
Ctfs stamped. _-_._100 “100 May 5100 May 96 Jani101 Mar 
Chie R I & Pac rights__| 66,2 1 May 3 1% May 7| % Mar; 2% Mar 
Cleve & Pittsb spec’l. 50 43% May 7| 43% May 7) 43% Apr 43% Apr 
Ce a 50, 75 May 9 75 $=May 9i 74% Feb) 76 Mar 
Detroit & Mack pf.100 1 40 May 540 May 40 May} 60 Jan 
Duluth 8 8 & Atl...100 1 1% May9 1% May 1% Apr 3 Jan 
Erie & Pittsburgh. .-.-- 40, 65% May 8 65% May 8) 63% Jan 65% May 
Hudson & Manh pf.100 100 81% May 3 814% May 3) 75 Feb| 82% Apr 
Int Rap Tr c of dop..*| 1,100) 30% May 7| 32% May 6, 30% May! 35% Ap. 
Int Rys of C A etfs..* 200} 23% May 7| 24% May 7] 23% May) 29 Feb 
Manhat Elev gua. ..100 40, 614% May 7 62% May 3) 51% Jan 68% Apr 
Market St Ry_..... 100) 200i 1% May 8 2 May 9) 1% Jani 3 Feb 
M St P & 85 M pf.100 300; 50 May 5 50 May 5) 50 Mar 55% Mar 
N Y State Rys pref.100 70) 2 May 6 2% May 5) 2 Mai 3% Feb 
Pacific Coast 2d pt.100 60| 15% May 316 May 3) 15 Feb| 1934 Mar 
Pitts Ft W & Chic pf100 400,153% May 7155 May 9/151 Jani55 May 
South Ry M & O ctfs100 100 99 May 5105 May 5) 90 Jani135% Mar 
Indus. & Miscell. 
Alleghany Steel.....- * 7 57 May 6 62 May 8| 57 May! 72 Apr 
Alliance Realty.....-. * 101100 May 5100 May 5, 95 Apr\104 Apr 
Amalgam Leather....* 300| 2% May 3} 2% May 3] 2% May! 3 Mar 
American Chain....-.- * 6,900 54 May 5|' 59 #=May 7] 54 May) 69% Apr 
Ametican Ice pref..100 400 85 May 6 85 May 64 83 Apr 87 Jan 
Am Mach & Fdy pf.100 180115 May 6115% May 5/112 Jan119% Apr 
American News.....- *| 20070 May 975 May 7| 70 May| 80% Apr 
Am Piano pref..-.-.- 100 140 3 May & 5% May 9| 3 May! 9% May 
Am Rolling Mills rights181,500| | 4% May 8) May 3 May| 2 Feb 
Am Teleg & Cablo-_100) 10| 24 May 9| 24 May 9] 23 Mar! 27% Feb 
Artloom Corp pref - _ 100) 20| 98 May 7|' 98 May 7| 90 Jan\100 Feb 
Art Metal Construct-10) 300 27 May 3| 27 May 3) 24% Jan| 28% Feb 
Asso Dry Gds Ist pf 100) 1 92% May 7| 92% May 7) 85 Feb| 95% Apr 
2d preferred... 100) 400, 97% May 5) 98% May 6) 85 Janil00% Apr 
Atlas Stores......... *| 6,200; 33 May 5 34% May 3] 31% Mar! 36 Mav 
Austin Nichols new...* 300| 6 May 6% May 8 6 Apri 6% May 
oF aes * 100} 27. May 5| 27 May 5] 27 May! 27 May 
Beech-Nut Packing. .20 800, 58 May 961 May 3] 58 May 70% Jan 
) | eee *| 3,000) 34% May 5) 374% May 3) 34% May| 41% Apr 
Brown Shoe pref...100 20)118 May 6118 May 6/113% Jan1l19 Mar 
Celotex Co pref....100) 1,1 75 May 8| 80 May 6) 71 Jan! 84% Apr 
City Stores A........ * 80) 41 May 9) 41% May 9) 37% Feb 42 May 
Coigate-Palm-Peet ...*| 6,000} 50 May 5 623% May 8| 59 May) 64% May 
Preferred. ....... 100 200| 98144 May 9) 98% May 9 97 Mar)100 Mar 
Colonial Beacon Oil_.-*| 1,300, 16% May 5| 17% May 6] 16% May| 20% Apr 
Comm Cred pref (7)-25 50| 25 May 7| 25 ##May 7) 22% Jan) 254% Apr 
Comm Inv Trpf 6 100 300|' 96 May 5) 96 May 5) 89 Janjl00 Mar 
Commonw & South pf.*| 8,800102% May 5103% May 9) 99 Feb|103% May 
Consol Cigar pf (7) .100 730| 89 May 9) 93% May 5) 76% Jan| 93% May 
Prior pref x-warr---_- 40|74 May 8 74 May &]/ 60% Feb; 77 Apr 
Cuban Dom Sugar....*| 2,300) 1 May 7 1% May 7} 1 Apr; 2% Jan 
Cushm Sons pf 7%-100 20120 May 5120 May 5/111 Jan/120 Mar 
Preferred 8%....-- * 10111 May 9111 May 9/105 Jan 120 Apr 
Duluth Sup Tract-.100, 60/1 Mayll)/ 1 Mayll| 1 Apr 2 Apr 
Duplan Silk pref_ ..100 50,100% May 5100% May 5) 97 Febj102% Mar 
Durh Hos Mills pf-.100 70| 4644 May 8| 49 May 7] 44 Feb; 67% Feb 
Fastman Kodak pfd100 30/1263% May 8127 May 8|120% Febl2714 Apr 
Elk Horn Coal pref. .50 750| 7 May 9| 7 May 9 7 May} 14 Jan 
Emporium Capwell.-.. * : 19 May 6/19 May 6) 17% Jan) 204% Mar 
Fashion Pk Assoc pf.100) 40| 55 May 9) 55% May 9] 534% May) 80 Mar 
Federal M & Smelt_100 200)150 May 5150 May 5) 150 May/185 Mar 
Fourth Nat Investors.*} 8,900) 38 May 5| 4344 May 3) 38 May) 50 Apr 
Fuller Co 24d pref...-.- * 10) 844% May 5) 84% May 5] 80 Jan) 86 Feb 
Gen Cable pref_...- 100 200101% May 810244 May 8/101% May)109% Apr 
Gen Italian Edison.._.| 6 000) 3914 May 5; 401% May 3) 39% Apr| 44% Feb 
Gen Motors deb (6) .100 400115 May 51154 May 8) 104 Febj11544 May 
Preferred (6)_...100 100\115% May 8/115% May 8/104% Febj115% May 
Gen Printing Ink..._- * 400| 3844 May 8| 40 May &! 38% May| 424% Mar 
Gen Ry Signal pref.100 70107 May 6107 May 6/100% Janj110 Mar 
Gen Realty & Util_...*| 21,000) 1344 May 5) 15% May 7] 13144 May] 19% Apr 
Prefei:ed..... conne™| 2,200 91 May 5) 924% May 3/| 91 May 100 Apr 
Gen Steel Castings pf_* 700/100 May 5101 May 6190 Feb 101 Mar 
Gold & Stock Teleg_ 100 1010144 May 710144 May 7,101 Apr|l014% May 
Gotham Silk Hos pref | 
pref ex-warrants..100) 5,300} 75 May 5 79 May 6) 65 Jan| 79 May 
| 
Hackensack Water pf 25 300; 28 May 5| 29 May 7 28 Jan} 29 Mar 
Hanna Ist pref__... 100 40130 May $130 May 6/1004 Jan1l30 May 
Hercules Powder... -- * 200; 79 May 7| 79 May 7 78% Feb) &5 Jan 
Preferred. ....... 100 120118 May 7/119% May 3/117 Janl19% May 
Internat Carriers Ltd.*| 10,800) 1344 May 5,15 May 7 13% May| 19% Mar 
Int Comb Eng pref ctfs_| 1000} 60 May 6) 60 May 6) 53 Apr| 50. May 
Kansas City Pow & Lt 
Ist pref series B_.._* 60112% May 511234 May 5/108 Jani15 Mar 
Kresge Dept Stores...*| 300] 7% May 6| 8 May 3) 734 Apr| 9 Mar 
Kresge (S 8) Co pf.100 20:1083% May 5108% May 518034 May 114 Apr 
Laclede Gas__.._.- 100 300/229 May 7\230 May 7/200 Jun|237 Mar 
Lehman Corp._.....-_- *| 28,400) 8044 May 5| 8744 May 3] 80% May! 97% Apr 
Liggett & Myers pf_100) 200139 May 8140 May 3/138 Janii42% Mar 
Loose-Wil Bis Ist pf.100! 40)122 May 5122 May 5/1184 Janj126 Mar 
Lorillard Co pref_._100) 300} 98 May 6 98 May 6] 92% Jan 99 May 
Ludlum Steel rights___-| 11,400) % May 6| % May 3} % May| 1 Apr 
MeLellan Stores pref100 200) 85 May 7| 85 May 7|| 834% Jan 87 Apr 
Manhattan Shirt ptf 100} 10\1153%% May 5/1153 May 5)115% May|1153% May 
Maracaibo Oil... _- *| 200; 6% May 6| 7 May 5) 65 Jan) 10% Mar 
Marshall Field_._.___. *| 13,000) 43 May 5) 44% May 32) 43 May) 48% Apr 
Metro Goldwyn Pic pf27| $00} 26 May 5) 26% May 6] 23% Jan 26% Apr 
Mexican Petroleum 100 10\179 May 5179 May 5/176 Aprl79 May 
Mid St Prod Ist pf_100) 2,200) 95 May 5| 97% May 5! 90 Feb 110 Feb 
Milw El Ry & Lt pf 100) 10:10534 May 510534 May 5/103 Jan\110 Jan 
Nat Bellas Hess pf 100) 300, 70 May 3| 72 May 7/55 Mar 82 Jan 
Neisner Bros_....__- * 300| 49 May §| 52 May 3] 43 Jan| 54 Apr 
N Y¥ Investors....... *| 8,900) 22 May 3|29 May 7] 22 May) 32 Apr 
No American Aviation*) 92,900| 934 May 5| 12% May 7| 9% May| 14% Aor 
Omnibus Corp pref_100) 100} 82 May 5| 82 May 5) 73% Mar 83 ADT 
Oppenheim,Collins&Co* 1,200) 4814 May 3| 51 May 8) 43 Mar 56 Apr 
Ouest 00. 6 ccnce.. 110| 70 May 2| 71 May 653 Jan| 71 May 
Park & Tilford Lata ed a *| 7,300) 20% May 5) 28 May 9] 20} May} 34% Apr 
Penn Coal & Coke. __ 50) 600) 93% May 9| 9% May 9] 83% Jan| 1244 Mar 
Peerless Motor rights-_-_ 17.500} 1-32May 6) \% May 3) 1-32 May! % Apr 
Peoples Drug Store. _.*| 400; 54 May 7\ 56 May 3] 54 May! 60% Apr 
Phila Co 5% pret-. 50) 30/49 May 3) 50 May 8 47 Jan| 50 May 
Pierce-Arrow Co pf.100) 1,800| 764% May 5| 79 May 8] 69% Feb 82 Apr 
Pittsb Steel pref-.-.100, 250100% May 310014 May 5/100 Jan103 Jan 
Pomel td Cake oy oo P44: May 8 8% May g| 8 Mar 15% Jan 
ane D 00:1 3 
Produ é Rasoeme Gor | 4% May 7|100% May 7|| 97 _— Jan 
eferred - - heaanes: 50) 200; 35 May 8 35 May 8} 31 Jan 40 Mar 
Pub Ser of N J pt (5)-_* 500; 98 May 5} 98 May 5) 92% Jan 98% May 
Radio-Keith-Orph rts_-./302,900) 1 May 5| 15 May 6] 1 May, 2% May 
Revere Copp & BrA..*| 300/61 May 5| 62% May 9] 61 May) 72 Jan 
Preferred........ 100) 100100 May 8/100 May 8/100 Apr 104 Mar 
Reynolds Metal _--. . - *| 7,500 28% May 5) 31% May 8] 28% May| 34% Apr 
Shell ‘Transp & Trad _ £2) 20; 45% May 7\ 451% May 7] 42% Feb) 48% Apr 
Sloss-Sheff St & Ir pf_100| __ 120) 6334 May 5' 65 May 6| 60% Feb, 82 Mar 





























CHRONICLE [Von. 130. 
STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended May 9. for 
Par. Week. Lowest. Highest. Lowest. | Highest. 
Indus. & Misc. (Conc.)| Shares.. $ per share. | $ per share per share.\$ per share. 
Southern Dairies cl A.* 100 20 May 5 20 May 5| 18% Jin 
Spear & Co..-.------ . 200 7% May 7% May7| 6 Jan) 10% Feb 
Preferred_._..-.-- 100 130,80 May 5 80 May 5 71 Jan; 80% Mar 
Stand Oil of Kansas.25| 20.000 28 May 43% May 9 37% Mar 49 Apr 
So Porto Ric Sug pf_-100| 10,800) 2434 May 8| 255 May 5) 2444 May 25% May 
TREO. «owe neceocs 600, 37 May 38 May 5) 37 May| 46% Aor 
Thompson Products..*| 7,400| 30 May 35 May 3; 30 May! 39% Apr 
Thompson-Starrett...* 5:80 12 May 14% May 7} 11 Mar] 18% 
PISCE. ...ccccece + 43 May 444% May &) 40 Jan| 49% Mar 
Tri-Continental..-...-. *| 26,200, 14 May 17% May 7 14 May) 20% Apr 
PITOR. 20.080 5,500 92% May 3) 93% May 8] 89% Apr 93% May 
United Business Pub_-_* 40| 24 May 8 25 May 6| 24 May) 30 Jan 
United Dyewood pf- 100) 6055 May 6 57 May! 50 Mar 57 Feb 
Un Piece Dye W pf.100 100101 May $101 May 8) 97 Janjl14 Mar 
U 8S Distributing pf.100 100| 70 May 3 79 May 3) 70 Apr 95 Jan 
U 8 Tobacco pref -- 100 10125% May 7125% May 7||122% Marl25% May 
Univ Leaf Tob pref.100 10/112 May 6/112 May 6/103% Janj115 Mar 
Vadsco Sales pref... 100) 100| 60 May 3| 60 May 3) 57 Feb; 69% Apr 
Var Rate... csgsaces 10| 1834 May 8) 18% May 8) 18% Feb 22 an 
Va El & Pr pref (6) _100 180/102 May 7/103% May 5)|100% Janj104 Arr 
Va Ir Coal & Coke.100 19) 14% May 7| 14% May 7) 12 Jap| 14% May 
Walgreen Co Ist pi_100 10010234 May 7|102% May 7) 97 Jan\103 Mar 
Warner-Quinlan rights- 37.208 y%eMay 5 % May 3 \y% May| 1 Apr 
Wee Gi ca nectoce * J 68% May 6) 69% May 3) 67% Apr Apr 
Zenith Radio rights_._.! 20,000! % May 5| 1 May 9 May! 1% Apr 











*No par value. 








United States Liberty Loan Bonds and Treasury 
York Stock Exchange.— 


Certificates on the 


New 





Datly Record of U. 8. Bond Prices. 


May 3. 


May 5. 


May 6. 


May 7. 


May 8. 


May 9. 





First Liberty Loan High 


000 untis__. 


Close 

Total sales in $1,000 untis_._ 
Converted 44% bonds{ Hig 

of 1932-47 (First 44s){ Low- 


Total sales in $1,000 untts -_- 
Second converted 44% {High 
bonds of 1932-47 (First; Low- 
Second 48) - - Close 
Total sales in $1,000 untts -_- 
Fourth Liberty Loan High 
4 % bonds of 1933-38. .{ Low- 
(Fourth 4s) ..----- Close 
Total sales in $1,000 untis __ 
Treasury Hig 
4}48, 1947-52 Low. 
Close 


Total sales in $1,000 untis___ 
[ite 
4s, 1944-1954 Low. 
| Close 
Total sales n $1,000 untts___ 
High 
3%s, 1946-1956.......-. Low. 
Close 
Total sales in $1,000 wr 
gz 
3%s, 1943-1947 
Total sales in $1,000 aie 
gz 
3%s, 1940-1943_......- 
Total sales in $1,000 untis _. 


h 


1001243 
1001193 
1001133 
106 
1011833 
1011833 
1011833 
2 


102233 
102133 
102223 
57 
1112%35 
1112%% 
1112% 
25 


105 %33 

105 *33 

10523 
25 


-<<-- 


1002635 
1002633 
1002633 

1 








100429 

100522 

100433 
61 





100% 

100423 

100%23 
40 


1012123 
1011633 
1012133 

26 


102433 
102125 
102333 
119 
11222 
1112433 
112233 
92 
107133 
1072533 
107123 
70 
1051233 
1051233 
1051239 


1 
101523 
100233 
101533 

3 


101593 

1003133 

101533 
27 


100% 

100822 

100°: 
43 


1011833 
1011823 
1011833 

9 


1011433 
1011433 


100%: 
100423 
100°: 
20 
1011833 
1011633 


1011823 
15 


102533 

102233 

102523 
86 


112233 

1112633 

112723 
36 


107 2% 
1072%33 
1072633 
12 
1051733 
1051% 33 
105 1% 
140 
101433 
101433 
101 7 


101 
101 
101 








1011433 
50 


1001233 

100423 
1003739 
69 
1011733 
1011735 
1011795 
4 


102% 





5 





Note.—The above table includes only 


bonds. 
7 4th4\%s 


Transactions in registered bonds 


sales 


of coupon 


were: 


102233 to 102%: 








New York City Realty and Surety Companies. 
(Ali prtces dollars per shure.) 





Par| Btd 
Alliance Realty--.--. no par| 102 
Bond & Mtge Guar-.----- 20] 102 
Home Title Insurance ...25) 60 
Lawyers Mortgage--.-.-.- 20) 49 
Lawyers Title & Guar_..100| 273 - 
Lawyers Westchest M&T100| 200 


Ask 

105 ||/Mortgage-Bond.-.-..-.-- 
106 j/U S Casualty .......-.-.- 25 
65 |iN Y Investors— 

52 1st preferred...------ 
283 2d preferred. -..-.---- 
250 ||Westchester Title & Tr-_--- 


Bid 
193 
95 
98 


97 
135 


Ask 
203 
100 


155 








Quotations for U. S. Treas 


. Ctfs. of Indebtedness, &c. 





























Int. Tat. 

Maturity. Rate. | Btd. | Asked. Maturtty. | Rate. | Bia. | Asked. 
June 16 1930_..| 4% %| 1007s | 100% |\Sept 15 1930-32] 334%| 1004s | 100% 
Sept. 15 1930. .| 334 %| 1004s: | 100%: ||Mar. 15 1930-32] 314%| 100‘s | 100% 
Dec. 15 1930...| 314 %| 1004s: | 100%: ||Dec. 15 1930-32) 3}4%| 1004s | 100% 
New York’ City Banks and Trust Companies.—p. 3306. 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for s 
4.85% for checks and 4.85 13-16@4.85 15-1 
banks, sight, 4.8534 @4.85 9-16, sixty days 4.83 
4.823% @4.823%4, and documents for payment, 4.83@ 


payment, 4.85; and grain for payment, 4.85 


o-day’s (Friday’s) actual rates for Par 
ag hf Bene ty bankers’ guilders were 40.21%@ 


123.86; week’s range, 123.87 francs high 


3.92% for short. 
short. 


Exchange for Paris on London, 


and 123.83 francs low. 


The week's range for exchange rates follows- 


Sterling, Actual— 
High for the week 


Low for the week. ---.----------------------- 


Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 


Amsterdam Bankers’ Guilders— 


High for the week 


Low for the week_-.------------------------- 


Checks. 


4.86 
4.85 17-32 


4.83%. 


is bankers’ francs were 3.92% 
40.23 


terling exchange were 4.85% @ 
6 for cables. Commercial on 
¥4 @4.83%; ninety days, 
Cotton for 


4@ 
for 


Cables. 
4.86% 
4.85% 
3.92 9-16 
3.92% 


23.8734 
23.8634 


40.27 
40.23% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3304. 
A complete record of Curb Exe 
week will be found on page 3333. 


hange transactions for the 











DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page. 


Report of Stock Sales—New York Stock Exchange 




















































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Sites tne fom 1 Pa. J ag 
for NEW YORK STOCK veh 
On basis of 100-share lots Year 1929 
Saturday. Monday. Tuesday. ; Wednesday.) Thursday. Friday. the EXCHANGE, 
May 3. May 5. May 6. May 7. May 8. May 9. Week. Lowest. Highest. Lowest. Hiohesi. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
21614 218 | 218 22214) 2213g 229 | 225 228ig) 22153 223 | 222 22612) 11,200) Atch Topeka & Santa Fe..100| 216 May 2) 24212 Mar 29|| 195ig Mar] 29853 Aug 
*10512 105%4/*105 105%) 105%g 105%g) 105'g 107 106 106 |*1061g 106%) 1,20 0 00} 10253 Jan 3) 107 May 7 99 May] 10473 Dec 
165 165 | 16212 165 | 165 165 | 165'4 16544) 166 166 |*167 168 900) Atlantic Coast Line RR..-100) 1611!2May 1] 1751!g Mar 18]} 161 Nov) 20912 July 
112 11212) 1101g 11314} 111 11714) 1141g 116 | 1134 11512) 115 115%) 19,200|/Baltimore & Ohio_....... 100} 110igMay 5! 122% Mar 31'| 10514 Nov] 145ig Sept 
*8llg 83 | *8llg Slle| 81lq 814] *8llg S2ig) 821g 8212! *82ig 83 40 Pind aden hedaoet 100| 781i; Feb10} 83 Apr 4 75 June}| 81 Dee 
72 72 6914 72 72\4 754) 75'le 76 73 8675 77 78 4,100) Bangor & Aroostook......-. 50} 63 Jan 3) 8412 Mar 29 55 Oct] 903g Sept 
111 11419) 112 11212) 111 111 | 111 111 [*114 11412°*114 11412 , =e 100} 109 Feb28/ 113 Apr 7/|yvl03'%4 Oct} 115 Sept 
97 97 | *93 100 | *95 100 | *95 102 95 96 *94 102 400/Boston & Maine_._._...-.-. 100} 95 Apr29} 112 Feb 8|} 85 Apr) 145 July 
12 12 12 12 12 12 12 12 12 12 *12 121g} 2,800|Brooklyn & Queens Tr_No par| 10 Janll| 13% Jan 25 7 Nov! 15 Deo 
53 58 | *56 60 | *57 62 60 60 | *60 63 58 61 1,600] Preferred........... No par| 53 May 3| 65!gMari18|| 44 Novi 65 Sept 
6653 68 64% 67%) 683g 6914) 69 697) 67!2 69 68%, 701g) 13,700|8klyn-Manh Tran v t c_No aoa 63 Jan 2| 78% Mar 18 40 Oct] 81% Feb 
91 gl 1 91 911g Qil2] 91% 917g! 91% 92 9212 9212} 1,100) Preferred v t c_...- No pa 847%, Jan 6) 93'2 Mar 31 761g Nov] 925s Feb 
22 25%) 18% 22 2lig 23%) 22 2412 21 22!2) 2114 23 | 27,000)/Brunswick Term & Ry Sec. 100 141g Feb17| 335g Apr 23 412 Oct} 44!g Jan 
197 198 | 195l2 1973g) 19712 201 | 198% 201%) 199 202%! 201 20853! 16,900|/Canadian Pacific..._..._- 1 18753 Jan 3] 226% Feb 10|| 185 Dec} 26973 Feb 
20712 210%) 20112 20714) 205 208 | 211 213 | 209 212 | 212 212 6,800) Chesapeake & Ohio....... 100) 20l'2May 5] 241% Mar 28/| 160 Nov] 279% Sept 
*6l2 61g 7 *6 7 *612 7 *6144 7 *6144 7 800 —— ~ © BGR. cccsonee : 44 Jan 8) 10 Apr 2 4 Nov; 19% Feb 
6'2 612) 6lg 614 7 74 Tig 7% 7g 7M Zig Tigi 3,700. Sees odansanccece 5% Jan20| 1053 Apr 1l 31g Nov} 25% Feb 
146 22 1°15 #23 | 17 «+231 %17 =+%223 | *17 + 22 | *17 TS tT nace nie & ast Illinois ia -7100 14144 Jan 7| 28 Mar 26 15 Dec} 43 Feb 
42 42 40 41%) *41 45 44 44 40'4 4014) *41 4312] 1,700) Preferred............ 36 Jan 2) 52% Mar 26|| 36% Dec| 66% Feb 
13'4 13'2) 11% 13 121g 137g} 131g 14%! 13 135g] 1312 1453) 26,000 Chae Great Western. --100 1l3gMay 5) 17% Mar 31 7 Novi 23% Feb 
425g 43!2) 42'g 44 437g 46 4514 4712, 451g 46 45’g 47%4| 21,600) Preferred............. 34 Feb25| 50% Mar 29 17ig Nov| 6353 Jan 
18 204] 18's 20 181g 20%} 191g 201g! 1914 1958) 1914 2014] 22,200|Chicago Milw J Paul & Pac..| 18 May 3| 26% Feb 7 16 Nov) 44% Aug 
31% 327g! 31% 33 325g 34 3314 Ht 32\g 33%4) 327g 345g) 29,100 erred new............. 3l%gMay 5| 46% Feb 10 2812 Nov| 685s Aug 
79% 80's) 79% 80%) S80!g S8il2} 805% 81! 8014 8053} 80l2 8214] 11,600/Chicago & North Western.100| 79!gMay 1] 89% Feb 8 75 Nov| 10812 Sept 
*135 140 '*135 140 '*135 140 +136" 140° *136 140 '*136 140 | -..... Preferred .......-.-... a 136'4May 2! 14014 Mar 24|| 134 Apr! 145 Feb 
110 112 | 10912 112 | 111 11414] 113 1147) 11112112 |*111 11212) 4,700jChicago Rock Isl & Pacific_100| 109 May 1] 1251g Feb 14|| 101 Nov| 14312 Sept 
#10712 10814'*107 1081!2,*107 1084] 108 108 | 108 108 |*108 109 300} 7% preferred.......... 100} 107 Jan 2] 110%g Mar 20]| 100 Nov} 109 Oct 
#103 1034! 103 103 | 103 103 | 102% 103%) 103 103 | 1031s 103\g 800} 6% preferred..........1 99% Jan 6] 108 Feb 7|| 947% Nov| 10314 Nov 
*78'\g 85 | *76\g 85 | *76'g 85 | *7614 84 | *761g 84 | *761g 84 | -...-- Colorado & Southern.....100} 83 Jan15}) 95 Feb13|} 86% Dec] 135 July 
7% £76 | *70 76 | *6 76 | *74 =+%76 | *74 =+%j(+%@ | *74 76 30| First preferred_.......- 68% Jan 3| 771!2Mar29]| 651g Oct; 80 Jan 
69 69 69 69 |*.... 69 |*-...- 69 | *65l2 69 |*_... 69 50| Second preferred....... 65 Jan23| 75 Apr23|| 64 Apr| 7212 Mar 
58 58 58 5912) 59 59 5 60 | *58 60%) *58 60%) 3,700|Consol RR of Cuba pos. 2e 49 Jan 2| 62 April0)| 45 Novi 705s Jan 
1697%g 172 | 166% 16912' 169 174 | 170 17134) 16812 16912) 16812 17114 4,600 Delaware & Hudson-..-.... 100} 1611g Jan 3] 181 Feb 8|| 14112 Oct} 226 July 
1238 125 | 121 125 | 125 127 | 12612 127 | 124 12612) 12414 126 7,900|Delaware Lack & Western.100| 121 May 5] 153 Feb 8/| 12014 June] 169% Sept 
*60 70 | *60 6512) *61 65l2] 651g 6512) 647g 647s) 6412 65% 700|Denv. & Rio Gr West pref.100} 60 Jan 2) 80 Mar28)| 49 77% Feb 
451g 471g' 4312 457g) 447g 47 47 48 451g 4673! 467g 48 | 25,600/Erie...... Mihintsbenan ---100| 43!2May 5] 63% Febi14/| 4112 Nov; 9312 Sept 
61 61%) 61!g 6llz] *61 62 62 62 | *61 64 6314 6314 600| First p ee 100} 61 May 3) 6733 Feb19]| 5512 Nov; 6614 July 
%5653 58 | *57 59 | *57 59 58% 58%) *57 59 5812 58le Second preferred.......100| 6571, Jan 2] 6212 Feb 19 52 Nov| 637% July 
89%g 90 87 87 89 8912] 92 9212) 91% 9212) 92 93 3,100}Great Northern preferred..100| 87 May 5] 102 Mar29]| 854 Nov] 128% July 
854 8514] 83!2g 85 87 87 | *87 88 87% 87%) *87 90 certificates........ 83igMay 5| 9914 Feb 21 851g Nov| 12214 July 
3214 3412) 33 34 335g 37 35 36 | *351g 36 | *3514 36 5, 800 Gulf Mobile & Northern...100| 32 Apr29|) 461g Feb 17 18 Nov] 59 Feb 
96%, 97 | *96 97 97 97 | *96 97 | *96 OF | GGRE 2 Bescbscbceccose 94 Jani14} 98%4Mari0}| 70 Nov} 103 Jan 
44, 7 *44, 7 %444 7 *44, 7 *4144 7 ie °F th oecane vana Electric Ry...No par 8 Jan 2 8ig Jan 17 61g Dec} 1ll¢ Apr 
a tne oe wanenk SE sane Sod cen TO neu Oe 58 230 iain dn ccindhiamntone 58 May 9| 72 Jan 2|| 55 Feb] 73% Deo 
*469 4997s/*469 4997s) 469 469 |*460 4997) 460 460 |*460 __.. 20|Hocking Valley ---- eueted 100} 450 Jan25) 525 Mar 29|| 370 Nov| 600 Oct 
49 475g 491g} 4814 49 49 491g) 49 4914] 48%, 5 7,100|Hudson & Manhattan....100) 46% Jan 16) 53%3 Mar 25 341g May} 58% Jap 
128 128%) 128 12914] 128 12912] 12912 131 | 126 129 |71267s 12712 5,300 Illinois Central_.......... 1 126 May 8| 136% Apr 22|} 116 Nov 153!2 July 
741g 741g) *74 7412] 74lg 74121 75 75 | *75 75%] 75 76 685} RR Sec Stock certificates...| 70 Jan 2! 76 May 9 76 Novi| 80's Feb 
301g 311g) 2914 317g] 31lg 325g} 30l2 32 29%, 307s} 30 315g) 18,400|Interboro Rapid Tranvtc.100| 20% Jan 3) 3912 Mar 18 15 Oct] 58% Feb 
ae 28 28 | *214 28 2712 2712) *271g 28 | *27l2 28 80|Int Rys of Cent America..100} 27!zMay 7| 321g Jan16)| 25 Nov} 59 Jan 
*691g 7212) *691g 72 70 70 71 73%) 70 71 *7012g 72 160 ere: 100} 61% Jan 2) 73%May 7|| 6114 Dec| 80% Jan 
7llg 7llg) 72% 7312! *73 7412) 72ig 73 72\g 73 72 72 1,500) Kansas City aeeenenene 7llgMay 3) 85%gMar29|/ 60 Oct] 108% July 
*67%g 69 6714 > 68 68 68 68 | *6734 6812) 6853 6853 400 EN 671g Jan 6| 70 Apri6)| 63 Nov; 701g Jan 
744 74 7212 737 «74 74 74 | *72\2 74 73 7412) 2,500|Lehigh Valley............- wr? 70\4 Jan27| 847s Mar 31 65 Nov| 102% Feb 
#13312 134 | 134 186% 135 13612) 136 136 | 13612 13714] 137 137 2,200| Louisville & Nashville-...- 100} 128 Jan 3: 138'!2 Apr 4// 110 Oct] 154% Sept 
3l!g 32 30 30% 31 | *31 331g] 3llg 32 3114 32 4,600) Manhat Elev modified guar100| 30 May 5|] 40!2Mari18}| 24 Oct} 57!2 Jan 
*2lle 22 21 atts 22 | *2llg 22 | *20 2112) *21 21le 400/Market St Ry prior pref..100} 17 Jan16) 25'2 Feb 13 1412 Nov} 3912 Jan 
*lig 15g l5g 15g lig Llg lig Ile 11g Llg llg 112! 2,400|Minneapolis & St. Louis...100 llg Feb 27 2'g Apr 5 14 Nov Jan 
*27 30 | *25 29 | 925 £30 | *25  — ake ee Bee Minn St Paul & 88 Marie.100| 28!1gMaril17| 35 Feb 7|| 35 Mayj| 6112 Sept 
56 *55 55 55 *55 57 "is 57 130} Leased lines.........-. 64 Jan 3) 5912 Feb 21 51 Dec] 66 Jan 
523g 5053 54 52 «Ag 5 5lig 525g 5412' 58,900 pe Saat pate RR....No par| 46% Jan 2| 66°, Apri4!| 271s Nov] 65% July 
105 105 | 103% 105 | 10412 105 | 105 10512) 10414 105 1034 10514 se Ul re 103 Jan 3) 108%g Mar 27/|| 937, Nov| 10712 Apr 
761g 7753! 70 77 7414 7912) 80 S8ll2) 77% 78!le 80 5,200 selene Pacific 5| 98!2Mar 6); 46 Nov] 101% July 
12612 128 | 125 127 | 127 128 | 129% 12934! 12734 12912|*1275g 12933) 3,500 fi 5| 1451gMar 6); 105 Nov] 149 
*82%, 84 82%, 82%) *82%, 84 | *82% 84 | *82% 84 84 84 380|Morris & Essex -50 84 April 75%, Oct| 865, Jan 
*.... 125 |*.... 120 |*117 120 |*117 120 | 118 118 /*117 119 30|Nash Chatt & St Louis. ---100 118 May 8] 1382 Mar 25/| 173 Nov| 240 Aug 
*1 14 *7g Lig *7g «(1 *7g sig 7g 7, *% «61 300|Nat Rys of Mexico 2d pref.100 % Feb 5 1g Jap 11 1 Oct Jan 
168 16912 167 169%! 169 17414] 172 175 | 17073 172%} 171 17412) 29,800!New York Central........ 167 Jan 8| 192% Feb 14)| 160 Nov] 25612 Aug 
122 122 | 11212 11614) 114!2 116 | 115 116%! 115 116 |*113 117 2,700|N Y Chic & St Louis Co...100) 112izMay 5) 144 Feb10}| 110 Novj| 192% Aug 
1085g 109%4' 108 108%:*109 109%! 108!2 10812! 10814 109 |*108 10912) 1,400 eee 100} 108 May 5) 110!2 Apr 25|} 100 May] 110 Dec 
205 205 | 196 205 | 206 219 | 230 240 | 230 230 |*225 235 500 eS & BM. coccccccccs 501 180 Jan 6| 324 Feb 3/| 155 Oct| 379 Jan 
1077 109%! 107!g 1095gi 109 11419) 111!2 114 | 111 11219! 112% 11314 17,300|N Y N H & Hartford..... 100) 105%g Jan 20) 123!g Mar 29 80% Jan| 1321¢ Oc 
119 119 {| 11912 120 | 120 12119] 122 122 | 1217, 1217g'*121 122 * 10 in dabccnascnudene 119 May 3! 135lgMar21/|| 1145, Jan} 134% Aug 
121g 13 105g 12's 121g 12%) 1214 1314) 121g 121g! *12%g 13%! 5, 300, N Y Ontario & Western...100) 105gMay 5 1714 Mar 31 8 Nov 32 Feb 
212 212) 2%, 23g) *244 8 24 214! *244 3 *2i4 2% 400'N Y Railways pref....No par 2 Jan 7 4\g Jan 16 llg Dec 97% Feb 
*1lig iIlg' *1lg ligi *1l4 lig} *ll lig’ *1lg lig’ *lly AS Faeroe a ee Be Ee once aesens 100 llg Jan 15 22 Feb 6 1 Oct] 1444 Mar 
2% 24/4710 20] 710 20; %*10 20/|%*16 #=+$§}23 | *16 £23 100, Norfolk Southern--....-. 100; 16% Jan 8] 331g Feb 14 141g Dec| 4812 Feb 
23212 235 | 22712 230 | 22912 232 | 23012 233 | 229%4 23112) 231 231 4,200'Norfolk & Western.....-- 100; 226 Jan 4) 265 Febi18|} 191 Jan] 290 Sept 
*855g 88!2 *8553 88 *855g 88 855g 85%! *855g 83812! *855g 8812 | ty, _" * ear 83 Feb 3] 87'gMar 22 82 Nov| 8714 May 
787g 80%! 80'g S8ll2} 81 81leg! 827g 83%! 82 82%3' 82 83 6,700 Northern Pacific 78 May 1| 97 Feb21 75'g Nov] 118% July 
79 #6479 :; oe 8lig 82 82 8212! 82 s 27 82 $2%3/ 5,000] Certificates........-... 77'2May 1| 96% Feb 21 75 Nov; 11453 July 
#14 18 *14 18 *14 16 *14 16 141g 15 | *14 17 200| Pacific REE. Saecwaee 7 Jan 3) 19%, Apr 9 4% Dec 
75!2 7712} 75'4 7653] 765g 78!2] 7714 7912) 76% 777’s3! 77!2 78 | 50,400) Pennsylvania............. 72's Jan 8| 865g Mar 3l 7212 Mar| 110 Aug 
*14 20 *12 20 *14 20 *15 20 *13 20 *17 / eee, eoria & Eastern. 17'4 Feb 28! 2412 Mar 31 17 Dec 35 July 
#14114 155 14114 14114)*130 145 |*135 145 |*135 145 |*135 145 200/Pere Marquette... 141144May 5} 16412 Apr 10!}| 140 Nov] 260 Aug 
*98'g 9914] 98's 9914) 99'g 994) B8ig BOl4) B8lg BSigi *96lg 9778 390} Prior preferred _-. 94% Jan 31} 1004 Apr 16 94 Nov} 101 Mar 
*97\g 973g! *97!g Q98'2! 97's 97's} 955g 955s) *9534 98 | *95% 98 SO - PE catianatocawes 95 Jan 7| 99 April5 90 Nov! 97 Jan 
*9812 10612! *98i2 9973! 98%, 99%] *98% 100 | *98%4 100 | *98%4 100 409 peg Sa & West Va 93%May 6] 121% Feb 11 90 Nov] 148% Jan 
111 112 lll 111 11244 114 114 115tg! 114% 114%! 11412 11412) 2,900 Dilccvubniechseuedne 50} 110'gMay 1] 141lg Feb 6)} 10l!2 May) 147% Sept 
*47 49%! 48's 48's) 48's 50 495g 495g! *47 50 *48 50 2,800} First preferred.......-..-. 50; 44'sMaril| 653 Feb21 4lleg Apr} 50 Sept 
*47%, 51 | *473g 50 497g 497%) 50 5034) *47%4 51 *47% 51 2,599} Second preferred_......- 50| 47% Jan 4) 57 Feb 6 435s May| 60% Sept 
*50 60 50's 50's! *51l4 55 *51 54 *51 65 *51ig 557s 100) Rutland RR pref_......-. 100} 50igMay 5| 67% Mar 5 497g Oct) 7414 Sept 
1104 111 110% 112 111!g 113%] 11414 115 113% 114%4' 114 11412’ 10,900/St Louts-San Francisco....100) 10753 Jan 3] 118%g Mar 27|/ 101 Nov) 133% Aug 
*96 98 96%g 96%! 97 97 9714 98 975g Q98l2' 99 9912 ght: Ist pref paid........... 100; 92 Jan 2} 101 Apr 2 87 Nov! 96!2 Feb 
59 6033) 58 62 60 6212! *61 63 | *60 62 6lig 6312' 5,300'St. Louis Southwestern....100| 68 May 5| 70 Mar 29 50 Novi 15% Feb 
*85 89 *85 89 *85 89 85 85 8712 8712 *87 89 | *"509| PRE sakccckdaccets 100} 85 May 7} 99 Mar 5&5 84 Oct} 94 Apr 
9%, 10 9 95g 87%, 10 9 10 9 914) 9 9%g' 14,309 Seaboard Air Line........ 100 8’gMay 6 12'g Feb 15 9'g Dec; 21% Mar 
22 22 21 21 22 22 21 21 *201e 22 *20% 21 "700! PE etd danconnocd 100} 21 May 5} 28 Feb 7 1644 June] 41% Oct 
11834 12014} 11812 120!2; 12014 12234) 12134 12212 12012 12112' 12112 122 9,300 Southern Pacific Co ne aia 100} 116 May 1] 127 Feb10|} 105 Nov; 15712 Sept 
10412 108 105%g 1091s} 110 115 11034 1145g' 111 112%! 114 115%' 25,900 Southern Rallway 00] 10l'gMay 1] 136% Jan 13}; 109 Nov] 162ig Sept 
*971e 98i2) 98 98 *98 9812} 98 Q98!2' 98g 9814) B8le B8ieg' 2 090} Preferred....... 97'gMay 1) 101 Mar20 93 June} 100 Dec 
13212 136 130 132 129 129 |*131 133 \*120 132 |*130 135 1,000 Texas & Pacific_. 117 Jan 6) 145 Apr24i/ 115 Nov] 181 May 
107% ills 8t2 10 9 10's 10 105g 10 10 10 10 5,709; !Third VERE. cndaecncevs 100 8'gMay 5 15'2 Mar 20 6'2 Nov 39 Fev 
20 20 | 191g 19! 2) 19%, 20 20 20 19’g 20 20 2014) 1,500 ‘Twin City Rapid Transit-.100| 19 Apr17| 3l1lg Jan 29 20'4 Dec 58% gas 
*70 7478 | *70 7473' 70 70 70 73 70 70 *70l2 75 “RK. eee 100| 64% Apr17} 79 Feb 3 75 Decl 100 Jan 
219ig 22134! 219'g 223% 224 226 223 227%) 22114 223%! 224%, 225 6,309) Union Pacific........-... 100} 215 Jan 8] 242% Mar29|| 200 Novi 29753 Aug 
*845g 851g\ *845g 8512 84% 84%) 85 8512) 85%, 85%! *85l2 8573) 1,200) Preferred....-.-.-.---- 100} 82% Jan 17) 86'2 Mar 29 89 Novi 85l2 Sept 
4912 50 47 47 48 4912) 49 5liz! 49 49 49 50 9,990) | Wabash a 100} 47 May 5| 67% Apr 1 40 Nov; 81% Jan 
86 86 86 86 | *77 83 | *85 88 | 86 86 | *84l2 88 ‘600! Breen B.. .cccacccsen 100} 83 Jan 7| 894 Apr 8 82 Nov! 104% Jan 
24 251g] 2114 24%) 235g 2712] 26%, 28%! 251g 2734! 2614 28l2 41,600/ Western Maryland -.-.-.-- 100} 21'4May 5) 36 Mar29 10 Oct] 54 Few 
231g 24 2414 25 27'4 27%) 28 29 *27 29 28 2878| 3,100) Second preferred_....-.. 100} 23'2May 3) 38 Mar28 145g Nov] 53!2 Feb 
21 212! 20% 21ig) 2014 2214] 22 22 201g 21 2lle 2153! 4,200) Western Pacific.........-. 100} 20'4May 6! 30'2 Mar 29 15 Oct} 41% Mar 
431g 4312, *4414 45 45 45 45 45 4412 45%3! 2,400} Preferred..........-..- -100} 40!g Jan 2} 53'2 Mar 19 3712 Nov] 67% July 
Industrial & Miscellaneous 
31 33 31 31 *31 34 31 34 31 321g' 32 32% 2,000'Abitibi Pow & Pap-...- Nopar| 22 Jan18| 42's Apr 9 34144 Dec! 67% Aug 
*81 83 | *81 83 *81 83 | *81 82 83 83 | 82 83 | ON ME OS ea 100) 64% Jan17| 86!2 Apr 8 69 Nov] 88% Jan 























* Bid and asked prices; no sales on this day. 


¢ 60% stock dividend paid. s Ex-dividend. 





Ex-rights 





3316 New York Stock Record—Continued—Page 2 


For eales during the week of stocks not recorded here, see second page preceding 





























ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS oun iene Jan. 1. Range for Previous 
Saturday. | Monday. 4 Tuesda; Wednesday. Thursday.\ F ~ N at A On basts of 100-share lots Year 1929. 
° A uesday. riday. 
May 3. May 5. May 6. | May 8. May 9. Week. Highest. Lowest. Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par per share |\$ ver share|$ per sherv 
50 50 4912 49%) 52 52 *51 6012] *51 60 | *511g 60 700 Abraham & Gtrauss....We par 66 Apr 2i Dec] 16912 Jap 
*107% 109 |*10714 109 |*10714 109 |*10714 108, *10714 109, *10714 109 | _.---- iA TATE. 100 110 Feb 11}|| 10012 Nov; 11212 
2812 30 2614 28 281g 297%] 29g 29 29%) 2912 30 | 54,700|Adams ©xpress__..--.- No par 37%, Mar 31|| 20 Nov| 34 Now 
*8912 9314) *89!2 9314] *8912 9314] *8912 $3 *291g 9314] *8912 9314} ___--- Preferred__........----100 92 Mar27|| 84 Nov) 96 Jap 
284% 29 2814 28l2] 2812 2914] 287% 29%) 28 28 2812 29 3,400|Adams Millis......- --No par 32 Mar31|| 19 Nov) 35% Jan 
171g 18! 16 16%) 16% 19 18% 19%) 18 18%) *18 18%) 6,800|Advance RNY «2-0 0000 =e 23% Jan 24 7 1047g May 
*_... 85 | *26 35 31 3433 32 34 33 435%! 33 35 2,900) Preferred._.......----- 100 41% Jan29}| 15 Oct) 119 May 
% 6 6g % 864g % % % 6 Og % 7g 1 1 3,600|Ahumada Lead--.--.-.------ 1 153 Mar 28 % Dec| 4% Feb 
13214 1381g] 13053 1367] 13512 1397g| 138%, 1427] 137 140 | 14012 142%) 46,600)Air Reduction, Inc. -.-.-. No par 150%g Apr 9|| 77 Nov] 223% Oct 
28%, 3034] 255, 27%) 29 30 29 29%] 2712 28 29 29%| 4,900|Air-Way Elec ApplianceNo pad 36 Mar 24 181g Dec| 4873 May 
1% 1%) 1% 1% 15g 1%) 01% SL 7 15g 17 15g 17%| 4,500|Ajax Rubber, Inc. .---- No 21g Jan 9 1 lly Jap 
6% 67s) Gig 6%) 6le 7 61g 7 6i2 653} 612 612) 7,700|Alaska Juneau Gold Min. 10 91g Jan 7 444 Nov; 10% Jan 
8% 8 9l2 9 10 *9l2 10 10!g 101 12 12 121g 15 8,100|Albany Perf Wrap Pap.No par 15'2 Feb 17 5 25 Jap 
2312 25%) 23!g 25 2453 2573) 263, 277%) 251g 2653) 255; 267,/139,800|Alleghany Corp-.-.---.- No par 3514 Mar 31 17 Nov) 5612 Sept 
9912 9912] 985 9912] O9I2 BOIe] BBl2g 10012] 99l2 100 100% 100% 1,800] Pref A with $30 warr_...100 107!2 Feb11|| 90 Nov} 118% July 
9812 9812] *95 9712} *95 9712] 9612 9612] 95 96 1,700) Pref A with $40 warr_...100 DEED ‘sive decal. aeaslibeins 
*91 93 | *91 93 | 91 93 | *91 93 93 93 + o3%s 200} Pref A without warr_...100 GOs TUDE case woce] soca sce 
30114 305 | 296 305 | 301 317 | 308 31912] 29512 305 300 307 22,000|Allied Chemical & Dye.No par 343 Apri7i| 197 Nov) 354% ‘Aus 
*123!2 126 | 124 124 |*124 126 | 125!g 12519) 125 125 '*125 125% 400! Preferred.............- 100! 121 Jan 2 


12614 Apr 1!} 11812 Nov} 125 Arr 
5612 50%! ++ 58%) 5914 62 6014 617%| 58l2 60%) 5953 61 | 42,00 000! Allis-Chalmers Mfg new No par 494, Jan 3| 68 Mariij| 351g Nov| 75‘: Gert 
*3llg 31i2 3lig 


a. a 7. 32 32 900) Alpha Portland CementNo par| 28!gMar 7| 4214Mar27|} 23 Nov; 23 Nov 
245g 261g) 2012 25 24%, 2512] 2514 25%] 2412 25%4| 245s 255s| 24,400 Amerada Corp..-.-..- No par| 18 Jan16| 29% Mar28}| 171g Oct) 4253 Jan 
6% 7 56g 6% 6% 7 7 6% 7 6144 612 3,000) Amer Agricultural Chem -..100 5i4May 5] 10% Mar 31 4 Oct) 235g Jan 
2814 2812) 27g 2854) 27% 29%) 30 30 | 30!g 3112) *30 31 3,400} Preferred.......-...-.- 100} 26 Feb20| 39 Apr 1|| 18 Nov) 73% Jan 
85 87 81 84 8514 854] 85 8514] 823, 82%] *84 847] 3, Log Ames Bank Note......-.-- 10| 77 Jan 2| 973sMar27|| 65 Nov} 157 Oct 
*621g 63%] *62!2 6333] *6212 63%] *621g 63%] 6253 6253] *6212 63% PR indadesosedsned 50| 61 Feb 3| 66% Jan31|| 57 July| 65% June 


Sig Bie} Big 84 Tig 73g 8 8 73, 7%) *714 = 8le 700) American Beet Sugar..No par 7 Jan 4| 12 Jan 16 514 Dec} 2012 Jan 
34%, 37 34 37\gi 3512 39 | *3773 384] *377g 38 38 4012} 9,900| Amer Bosch Magneto..No par| 34 May 5| 54% Feb 14 27 Novi 7612 Sept 
461g 46%; 4612 47 47 47 46 46%) *46 


























8 2 4 47 455g 457%! 5,800|Am Brake Shoe & F....Nopar| 4553 Apr 9) 545s Mar 20 4012 Nov} 62 Feb 
#12034 123 | 123 123 |*122%4 124 |*120% 124 |*120%4 124 | 12112 12112 460| Preferred 113 Nov| 12612 Mar 
15 16!2} 15 1653] 17 18%] 17% 1812] 17% 1853] 181g 1914) 82,500 34% June 
72% 73 7a... 7a 74 742) 7414 75's) 7412 75 75 75 670 104 June 
135 138 | 1271g 137%] 135!g 1387] 1361g 14012] 134 138 | 135% 138%6)279, 700 18412 Aug 
*14284 144 |*143% 144 | 144 144 |*144 145 | 14453 145 |*144% 146 1,200 145 Dee 
5353 53 -53!g} 53 534) 53ig 54 52 52l2] 52le 53 4,400 10612 Jan 
*10414 105 | 104 105 | 10014 105 |*100% 105 | 101 101 | 101 101 1,300 120 Jan 
987g 987%) 9714 9714] 95'g 95's} *94 96 | *9014 94 | *9014 95 400 951g Oct 
42% 43 413g 43 43 44 44 45 44%, 46 45 45 5,900 81% Sept 
1814 191g} 1614 18 . ire 1814 19%] 1914 19%] 19% 19%s| 20,200/Am Comm’l Alcohol...No par| 1644May 5| 33 Jan16)} 20 Oct May 
25 25 24 2412) 23% 251g! 26 2612] *24i2 25 | *24% 25 1,700|Amer Encaustic Tiling.No par| 2353 Jan 17| 30% Mar 31 1814 Nov a7% Feb 
5044 5014) 44 45 46 47'2) 48 491] 45 46 4614 49 4.800|Amer European Sec’s..No par| 35 Jan 8| 5912Mar31j| 23 Nov| 9812 Sept 
76 81l2' 65 7812) 73! 78%! 74% 79 72's 76%! 7514 78 244,800|Amer & For’n Power...Nopar| 65 May 5! 101% Apri6ii 50 Oct) 199% Sers 
*1101g _.--] 11012 11012] 11012 11012|*110% — 1105s 110%] 11053 1105s} 1,100] Preferred_..........Nopar| 107 Jan 3) 111!2 Apr 29}| 101!2 Nov| 10812 Feb 
98 98 98 9812} 98 9814) 9814 98145 98 9812] 98%3 99 3,200, 2d preferred... . No par| 95 Mari12| 9912 Feb is 8614 Oct] 103 Feb 
24!g 25 23 24 23 2371 231g 247g 21!2 23%) *22 23 7,200|Am Hawaiian S S Co__..--- 10} 19% Jan 2 aly 171g Dec| 42 Apr 
5 5 *434 534) #434 5lel *5 57g| *412 «578 4lp Ale 200|American Hide & Leather- = 4'3 Jan 30 Apr 10 312 Dee} 10 Jan 
3012 3012] 28 28 27 28 | *27 30 257g 26 231g 257g) 2,300) Preferred.............- 23'sMay 9 34% Apr llj| 2314 Nov} 52% Aug 
60 4012} 5914 60 601g 60's) 60% 607%) 60 61 61%, 62 4,000|Amer Home Products..No aos 558g Jan 11} 69% Mar20];} 40 Nov) 8553 Jan 
3614 374) 351g 3614) 3614 3624] 3614 371s) 37 3714] 3714 39 7,600|American Ice........- No par| 35's Feb 7| 41% Mar 27|| 29 Oct) 53tg Aug 
41 42%] 38tg 40%| 40% 43121 4212 43%! 3912 4214] 41 4314] 55,400|Amer Internat Corp. -No Sar 35%, Jan20| 55% Apr 2|| 2912 Nov; 96% Sept 
21g 2ia) 2ig ig) 21g 25g) 25g 2dgi 253 Dig 21g 3 2,300| Amer La France & Foamite.10} 2 Jan20| 4 Apr 2 Ze Oct| 8% Jan 
*33 0-35 33033 3333 33 33 1°30 33 1°30 33 120| Preferred............-- 100| 30 Jan 9| 35 Febi4|| 2712 Nov| 75 Feb 
6814 6912] 671g 68%) 673g 6812] 6614 671s) 651g 6614] 651g 6712] 15,500|)American Locomotive.No par| 65'sMay 8| 105 Jan 6|| 90 Nov| 136 Juy 
1041g 105 | 103 103 | 10314 10314)*10312 105 | 1031g 10312/*10314 105 900] Preferred.........-..-- 100! 103 Mar 5} 118!2Mar 1\|} 11114 Nov| 120 Dee 


a ait = * 260 264 | 259 266 | 260 26312] 265 269 4,600|Amer Machine & Fdy..No par| 210 Jan 10) 284% Apr 30|| 142 Nov) 279% Oct 
1 








2 391g 407%] 40% 4012] 3914 4412] 42% 44 | 12,100|Amer Metal Co Ltd...No par| 39'4May 8] 5112 Feb 7|| 31!2 Nov; 8's Feb 
11114 117 |*111%4¢ 117 |*11114 117 [#112 117 (#112 117 |*112 117 | ------ Preferred (6%)-.------ 100} 110 Feb 6| 116 Feb18}| 106 Nov] 135 Feb 
89 90 | *83 87 85's 88 88 90 8912 90 89% 9012} 1,000|Amer Nat Gas pref._...No par} 65 Jan23| 95 Mar27|| 58 Nov, 98% Jap 
1 1 % «61 78 1 14 lig 14 lig 15s] 32,900|American Piano._..-.- No par 1g Feb 7 27s Mar 31 % Dec| 17% Jan 
9812 100 89 99%) 9512 101%] 991g 10112} 961g 99 9912 10212} 35,900|Am Power & Light....No par| 77 Jan 2| 11933 Apr 1}| 6414 Nov| 175% Sept 
10312 1035s|*10312 104 | 10312 10312} 103% 10412 1037s 10373] 104 104 i S| eee No par| 100 Jan28| 107 Mar24}| 92% Oct) 105 Feb 
3 A 4 80 = 83 81 8212] 8lle 82 82% 83 3,000] Preferred A....- ..--Nopar| 75 Jan 8| 85 Mar20|i} 70 May| 80 Feb 
4 2 8 


86 87 8614 87 861g 8712] 8653 86%! 2,700) Pref A stamped.....No par| 80 Jan 6| 88% Mar21|| 72% Nov) 84's Feb 
325g 33%) 31 327g| 3214 331 325g 33%) 3ll2 32%) 32 33 | 89,600|/Am Rad & Stand San’ry No par| 30's Jan 3) 39% Apr 7 28 Oct) 55%. Sept 
21!g 247s} 201g 22 2273 25 25 2733) 23 24lgi 247% 26 9,600|American Republics...No pari 20!2 Jan21| 37 Mar25!! 1212 Novi 64% Jan 
i: & 701g 7353] 7253 7633) 7553 7673! 7314 7514| 7314 74%) 45,000|Amer Rolling Mill......... 25| 70lgMay 5} 100% Feb17}| 60 Nov) 144% Sept 
641g 65's) 64 66 65'2 6512] 6612 6653! 6512 6512) 66 66 3,500 American Safety Rasor- No par| 569 Jani16| 67%, Apr26\} 44 Nov; 74% Jan 
“1s 1912} 16!g 1612) 181g 181 














*1612 1934) *1612 1812) 1612 1612 300| Amer Seating v t c..... No par| 16!2May 5} 2612 Feb18 17 Dec) 41% Mar 
214 l%e 24 214 Bil 2% Bigi 2 3 17, 2%3) 25,100|/ Amer Ship & Comm-_..No par lig Feb * 33gMay 6 % Oct ss ‘eb 
*8212 90 8212 8212] *82ig 87 | *82l2 90 | *821g 90 | *8212 90 10|American Shipbuilding....100| 8212May 98 Febi14|| 70 Oct} 112!g Aug 
671g 6873! 6514 6773] 6614 673g) 6612 671g) 6614 6953) 6812 70l2| 29,000|Am Smelting & Refining..100| 65!4May 7912 Apr 2|| 62 Nov} 130%, Sept 
130 139 13812 13812 13855 1385 138% 139 | 13914 13912|*13914 140 1,000} Preferred_....- niaieitoen Sekt 100] 13312 Feb é 141 Apr 8|| 123's Nov] 138 Jan 
41 4112) 41 411g] 41% 417%] *4119 41%) 41%, 4173} 1,600|American Snuff._......... 25| 41 May 3| 43% Jan27|| 38 Oct] 49 July 
#103 108% *103 10812|*103 108!2\*103 10812'*103 10812\*103 108i2| ------ I i cies wsiccmtbinestanien 100} 1001g Jan 3| 107% Apr 22}} 98 Nov| 112 Jas 
13 12 14%] 131g 143g] 14% 155g] 1312 143g} *13%4 1412] 6,700|Amer Solvents & ChemNopar| 12 May 5| 22l2Mar 7j) --------| ---- ---- 
*2514 26 24% 25 253g 3053) 293g 3012) *28  287| *271g 2812] 2,500) Preferred_.....---.- No par| 24%May 5) 3314Mar 5|| --------| ---- ---- 
42 4312] 40% 42 425g 4414) 4312 44191 43 43 4219 4219| 6,500|/Amer Steel Foundries..No par} 40\4May 5} 5214 Mar20|| 35% Oct) 79% Feb 
*113 114 |*11312 114 | 11314 11314] 11312 11319] 1137 1137|*11312 114 OB a Saar 100| 11012 Jan 7) 116 Feb25|| 110 June] 114 Mar 
497, 50 4614 48%) 48 4814] *471g 4812] *4712 48 | *47l2 48 2,100] American Stores_.....- Nopar| 46\4May 5| 55'2 Apri6]} 40 Oct} 85 Apr 
605g 617s} 60 607%) 60% 61 617, 62 6173 62 613g 62 6,400|Amer Sugar Refining-_..-- 100} 60 May 5) 69%Mar26|| 56 Nov) 94% Jan 
*109 10912] 1091g 10912/*109 1091g/*109 10914|*109 1091s] 109 109 500| Preferred.............- 100] 104 Jan 6] 110 Apr24);} 99 Nov| lll Feb 
121g 12%] 12% 13 121g 121g} 13 13ts} 131g 1312] 13%4 1312) 2,900)Am Sumatra Tob_....No par| 12'sMay 3| 26% Feb 10 18 Nov] 60 Jan 
24013 24573] 237 24334) 242 2483g| 24412 24839] 243 246 | 24314 24712/124,500)Amer Telep & Teleg_----- 100} 216 Jan 2| 27414 Apri17|} 193% Jan| 310%, Sept 
20 20%] 195g 2014; 20 21igi 2012 2lig} 2014 2034) 20%4 2073!469,500) tRights (expire Aug 1)----- 1953May 5) 2253 Apri7|i| ---- ---- see ene 
241 244 | 232 245 | 247 25919) 2521 2593¢/*2501g 252 [7255 258 8,400|American Tobacco com_...50| 197 Jan 8| 25912May 6)| 160 Mar! 25212 Oct 
241 24514) 23614 24784] 248 26219] 25214 2627] 251 256 (725314 26134) 70,000} Common class B....---- 50 197 Jan 8| 2627%sMay 7}| 160 Oct} 235 Oct 
*12212 12314)*123 12314] 123 1231g|*1231g 12312] 12312 12312] 12312 124 900| Preferred.............. 120 Feb 3) 1241s Mar 14||} 11453 Nov| i2il4 Jan 
*127 132 | 12714 127%| 130 132 [*130 133%/*128 134 /*130 134 700) PR nny en a 125 Jan22} 141% Apr 1jj 115 Nov; iSl Sept 
113 113 | 11214 11319}*113 11312] 1131g 11312 #113 11312'*113 11312 OO) Pee. i kdcnsnniooci 100} 106 Feb 5| 11438 Apr 4|} 103 Nov; 112 Apr 
10434 110%) 9512 105 | 10353 10912] 10653 1125s! 10512 1107s| 10814 11214|110,600}|Am Wat Wks & El_-.-No par| 881g Jan 2| 12473 Apr23|| 50 Nov| 199 Sept 
*104% -..-, 105 105 |*1047g _._.|*105 106 | 105 105 | 105!g 105! 400} 1st preferred_.......-...-- 9913 Jan 4| 106’ Apr15|| 97 Janj 104 Jan 
134 1312) 1314 13%) 13 13%) 12% 12%' 1253 134) 13 13 3,900|American Woolen-.....--.-. 100; 71g Jan 2) 20% Feb 17 573 Oct| 27% Jan 
35% 35%) 35 3553) 35% 36 351g 35%g| 351g 36 3614 36%] 6,500} Preferred.............- 100! 19%, Jan 44-3 Feb 1 15!2 Nov| 58% Jaa 
* 7 6 7 7 73g 7 7 7 7 7 7 1,500|Am Writing Paper ctfs._No par & Jan20 812 Apr ll 4 Novi 16g July 
39 4640 39 39 39 639 39 39 | *39 41 | *40 41 600| Preferred certificate....100| 291g Jan 17} 44% Feb27|| 28 Nov) 46 Mar 
8 10 101g 1012} 101g 11 2 10lg 11 101g 11 5,400| Amer Zinc, Lead & Smelt...25) 8 May 17% Feb 3 Nov} 494 Mar 
"6312 687s) *63 68 | *63lg 67 | *63l2 67 | *65 68 | *65 67 








ated Preferred_..........----25| 56 Jan 797g Jan 20 
597s} 58 6014|303,900] Anaconda Copper Min new.50) 52'!3May 
1,1 


2 

7 

4 

574 58%) 55 5712] 521g S6l2) 53 545g! 54le 6| Sl'2 Apr 2 

00|Anaconda Wire & Cable No par| 35 May 5| 53'4 Feb 6 46 Dec) 89% Sept 

2 

2 

6 

6 


351g 35!2) 35 36 35 = 351 36 0=—_ 336 























































*36 41 | *37!2g 3813] 1, 
0 toi8 4674] 42% 4476] dale 4512] 464 50 | 4714 48%] 48 495s) 11,000)Anchor Cap... ._.. ---No par| 35 Jan 51% Apr2lj| 25 Oct) 80 Oct 
1114 115 | LLL 111 |*110!g _..-|*111!g ___-|*11012 115 | 110% 110% 300| Preferred.....-.-.- No par| 105 Jan 115'g Apr 14|} 96 Nov| 154t2 Oct 
a7 2712} 25 2714) 21% 25%! 24 2433! 2415 29%) 27 29 6,400| Andes Copper Mining..No par| 2134May 37'4 Apr 2 Oct] 683g Mar 
231g 23%) 2212 2312] 225g 231a) 23 24 23. 2314 23 23g} 6,100)Archer, Dan’ls, Mid’ld_No par| 2212 Mar 2914 Apr 5|| 18'!2 Nov; 491g Mar 
75t2 75'21 75 75 | 75 75 | 75le 75te' 751g 75le| *75 75le 900| Armour & Co (Del) pref-..100| 7414Mar14} 8133 Jan 3 & Oct] 95 Jan 
5% 6 Sig 5%) 55g 5%] 5%qO7gi = 55g 57g] «= 5g—Ss: 584) 11,200) Armour of Illinois class A-.-25) 54 Jan 18} 8's Mar 26 5ig Oct] 1813 Jan 
A ee ae Bee Pe 3i4| 3S tel 38 3g] 14.700) Claes B...... .ccccceee 25| 253 Jan20| 4% Mer 26|| 2% Nov; 10% Jan 
56% 57 | 55 5612] 561g 5612] *55 5612) 56 56 | *56 56l2 900} Preferred.........----- 100} 55 May 5| 64 Jan 9j| 57 Nov) 86 Jao 
9:2 10 9 912} 9 9 9%, 10 85g Qle]  *9 Gig} 2,200] Arnold Constable Corp-No od 6% Feb 8] 13% Apr 21 614 Dec} 40% Jan 
171g 17!2] 151g 16%) *15t4 17 | *15tg 18 | *151g 18 | *15l2 18 500|Artloom Corp.---.--- No 15!2May 5} 20's Apr28|} 1653 Nov; 30 Feb 
Stig 35 | 34 B4la} S4lq 34%) 34% 37 | 3353 35 | *351g 36 | 3,500|Assoclated Apparel Ind No oar 33°sMay 8| 46's Mar 1 34 Nov; 58% une 
411g 424{ 391g 42 | 41lg 43331 43 4412 407% 4312) 4112 4214! 18,0001Ass0e Dry Goods_.....No pari 28 Jan 4| 5012 Apri5i] 25 Nov! 70% Jap 
*40 4919] *40 4912} #43 49 | #44 49 | #4219 49 | #44 49 _.-|associated Oll_.....------ 25| 3212 Feb27| 50% Apr 9|| 3412 Dec) 47% Apr 
61% 6312} 6173 6273| 260% 6112! 6014 60% 60> 6014) 5978 a0 3,400|AtlG & WISSLine...No par| 597g3May 9| 80% Jan30|j 32's Feb) 8612 Oct 
63% 63%) 62 62 | 6lig 62 | 60lg 61 | *60 Gills *60 6112| 1,000] Preferred.........-..-. 100} 59 Jan 7| 6514 Feb26|| 45% Feb) 62% Sept 
o 413g) 38 401g) 391g 4214] 411g 42%] 4014 4173| 4133 427s| 75,300/Atlantic Refining....-...-- 25| 3614 Jan 17} 51% Apr 7|| 30 Oct) 77% July 
80!g 8512) 78 82 84 88 | *84 87 83 83 | *81l14 82 2,400/Atlas Powder.........No par| 78 May 5) 104% Mar 21 67 Novi 140 Sept 
10514 10514) 10514 10514) 104 105 | 1054 10514] 10514 10514] 10514 10514 130| Preferred_........-.--- 100} 101 Jan26} 106 Mar 22||} 90 Nov| 106i Jan 
*6 8 *6 *6 7 *6 61 6 6 *6 8 300\Atlas Tack.......-.-- No par 6 May 8) 8!2Mar 5 5 Nov) 17% July 
200 213 | 18014 194 | 188 198 | 193 201 | 18312191 | 185 189 | 17,400|Auburn Automob le...No par| 175!2 Jan 18| 263% Apr 1)) 120 Oct} 514 Sept 
Sig lz) Big 3t2} Bg Big] = Blas Stal «= 31g 31g] 314 += 314): 2,500|Austin, Nichols & Co..No par} 312May 9) 6's Jan 28 34 Oct] 11% Aug 
eolis 31l4) *3ll4 35 | #31 35 | #32 «35 | #32 «35 | *32 «(35 100} Preferred non-voting....100) 24 Jan 351g Apr 23|| 18 Nov, 42's Jan 
56%3 58 | 56%: 56%s| *56% 58 | *563g 58 | *56% 58 | 5614 56%3|  600|Austrian Credit Anstalt-..... 56 Jan10| 6C Jani3\| 49!2 Nov) 65 Jan 
ee? 58) . Siz 6%) Bla 4] a 5ig 633] «6 63s! 6,200|Autosales Corp...---- No par| 412 Jan20i 10%Mar 3)) 4 Dec) 352 Aug 
13ig 20 | *1312 15 | *15 20 | *1312 20 | *1312 20 | *13!12 20 | -..---| Preferred__.....-.....-- 15 Janilj 25 Mar 4/| 13 Dec) 45% Aug 
55 56 | 54 547) S4lg 55's} 5473 56 | 5512 55!2] 53% 53%| 3,800|Autostr Saf Razor A...No par) 37 Jan Apr 28]/} 34 Novi 50 Jap 
7 Te Gs 7 714 77s} 75g 773) 73g 734) Tle 734) 58,800|Aviation Corp-.-.----- No pa 4% Jan 2 97% Apr 15 412 Dec| 20 Aug 
25 27 | 2453 257%) 2533 28 | 28 30 | 27% 2873| 28 29%| 37,500/Baldwin Loco Wks new No par| 24%3May 5) 38 Febi8/| 15 Oct A 
oti? 112 |*110 113 | 11019 112 | 111l2 111g] 111 111 |*1111¢ 113 180| Preferred.........----- 100] 11012May 116 Jan@1j} 10912 Nov) 125 Apr 
3109 10912)*109 10912} 109 109 | 109 109 |*107 109 |*107 109 60 Bamberger (L) & Co pret_-1 107 Jan 11012g Feb 4|| 93!2 Novi 110% Feb 
owns 18 |*.... 179] 17 17 17 = 17 161g 17 ae 360\Barker Brothers....-.No par| 161g Jan15; 20%Mar 5)} 16 Dec) 33% Jan 
*83 8712) 83 83 | *82 83 82 82 | *82 871s] *82 87le 100| Preferred_....- I. 100} 73'2 fF bill] 91 Mar31 70 Nov| 97 Jan 
6 Sine - 6 1m «Ss 4 4ig} *353 5 *37g 478 400|Barnett Leather --.-..- -No par| 253 Feb18} 7's Apr 11 2'2 Dec] 29% Jap 
25 26%| 24 25%) 25% 27 | 2612 27i2| 26 2653| 261g 27!s3| 68,000|Barnsdall Corp class A.....25) 20'3 Feb 15) 34 Mar28}) 20 Oct) 49sMay 



































*Bid and asked prices; nosalesonthisday. zEx-div. yEx-rights. 


¢ Trading in Am. Tel. & Tel. “rights” began last Thurs. (Apr. 17): sales. 43,300 at 2144@225. 








New York Stock Record—Continued—Page 3 


For sales during the week of stocks not recorded here, see third page preceding. 















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS eanie Ge hin: 2 
for NEW YORK STOCK On basts of co tee hk al 
Saturday. Monday. . | Wednesday.; Thursday. Friday. the EXCHANGE. 
May 3. May 5. May 6. May 7. May 8. May 9. Week. Lowest. } Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |\Indus. & Miscel. (Con.) $ ver share | $ ver share 
*5914 64 5914 5914) *5014 62 | *59%4 61 5914 594) *59 64 500 Inc.....Ne 59\4May 5 Feb 
97 97 98 | *97 98 | *97 98 | *97 98 | *97 98 First preferred.........1 Mar 3] 99% Feb 21 
ims ie nen eee ie: ainaell: templet? Natit porn hy, one pegmier ~ 13 Febis Apr 
831g 851s} 75lg 84's} 837s 84 85 85 83 83 821g 86 3,700|Beatrice Creamery ....... 67'2 Jan 1 92 April 
— 105 |*104% _..-|/*1051g _...}*105lg _.--/*105lg ..--[*105l2g ..--} ...--- ich as ateiditien enti me 10114 Mar 10514 Apr 16) 
5 5 5 5 5 5 5 5 5 *5 1,900 Hem’way Co..No par 4% Jan 6% Jan 17 
oss 8514) *83le 85 84 84 8312 8354) 8312 8312] *8353 84le 800) Belgian Nat Rys part ----| 80 Jap 8512 Mar 
39 039s 411 35 38% 407s} 4053 4153) 381g 401 3853 41 | 78, Aviation......No par| 82% Jan18| 573, Apr 
453g 46%! 4413 4712) 467, 5014] 471g 50%) 4614 48%4| 4714 48%} 37,900|)Best & Co-......_.....No par lg Jan 5614 Apr 
93 957%) Q15g 94 92%, 9553) 93l2 96 93 9473) 931g 957s} 69,000}/Bethlehem sneoull 91l5gMay 5) 11014 Apr 
12912 13033] 129%, 12934] 1291g 130 | 12953 rt 130 130 | 130%g 13112} 3,500|/Beth Steel Corp pf (7%) -_-.1 14 Jan 13) 134 Mar 
*22 486.2633 267| *22 241s] *22 2412] 2312 2312] 238%, 23% 200|Bloomingdale Bros....Ne par Jan 297, Apr 
*9614 100 | *96i2 100 |*.... 100 |*.--. 100 |*.... 100 |*_._. 100 ]| -.---- a. | 100 Mar 14} 103 Mar 
*86 48689 88 87 86 87 | *86 87 86 30)Blhumenthal & Co pref.....100| 74 Feb Apr 
5012 50%) 48  50!2] 4814 51%) 5lle 52 50 38650 50 86 50 4,700}Bohn Aluminum & Br..No par| 47% Jan22) 69 Apr 
*72 75 *71 75 75 75 *71 75 *71 76 *74 76 500|Bon Ami class A......No par| 70 Mar 78 Apr 
3% = 3% Sig 344) *3lg «= B%gl 20 *3ln 4 31g Sig) *31g 3% 600|Booth Fisheries. ......No par 3igMay 5 Mar 26 
*22 27 22 22 *20 22 20 22 *20 25 | *20 25 200} 1st preferred........... 100} 22 Mar24} 33% Jan 
78 7914! 75 777s! 77% 81 8lig S84igl 813g 831g| 827g 8512! 98,600i\Borden Co............... ad 601g Jap 8} 85i2May 9 
37% 39 351g 3712) 367g 39 37!2 38%3} 36%3 37 3612 3734) 12, oe Borg-Warner Corp........ 32% Jan 2) 501g Mar 27 
*3lg 31 34 314} *3lg 3831 *3l4 Ste} =*314 Bla} *3l4 31g 00|/Botany Cons Mills Class A. “60 3 Janilé4 5 Mar 
181g 19%) 175g 19 18% 20 195g 205g) 18%, 20's) 19)g 201 78, 400 Briggs Manufacturing. No par 131g Mar 6| 227, Apr 21 
*3014 32isi 30 3014] *2914 30 *2914 30 *2914 30 30 301g 600/Briggs & Stretton.......... 2114 Jan 2} 351g Apr 4 
Zig 2g 2 2'g} 2 214 23g «4«=24g] =—*2 Zig} *2 212} 1,400|British Empire Steel...... ido 153 Jan 30 4 Apr 8 
*5l4 57g] *434 = 5le 47, A7gi =*5 5%) =*5 5ig} *5 57g 100} 2d preferred........... 100 4'g Mar 16 814 Apr 10 
17!g 1712} 16%, 17 175g 18ig] 19 1914] 18ig 191g) 18% 19 4,200|Brockway Mot Tr....-. No par| 13 Jan 217g Apr 23 
*82 90 82 82 83 83 *83 90 *82 90 *82 90 70 f Cy es 1 68 Janil| 85 Apr 24 
145 149 13914 14714’ 144 15112) 145l4 15014] 14312 148 148 150 | 21,200/Bklyn Union Gas_._... No par| 131 Jan 6) 178144Mar 3 
*40lg 41 *401g 41 41 41 1 41 *40\g 4114) *40l2 41 200| Brown Shoe Co......- No par| 40 Jan30} 42 Feb18 
18 19 17'g 18% 18% 20 184 19 18 181g} 18!2 1812] 11,800|/Bruns-Balke-Collender.No par| 13!g Jan 15; 3053 Mar 31 
251g 2514, 24 2514 *25lg 2712] 26 26's] 2573 26 26 27%3| 5,800|Bucyrus-Erle Co_........ ae 22's Jan24| 317%, Mar 24 
391g 4073) 39 395g! 397g 4014} *38% 40 3912 39%) 40 4034; 2,450} Preferred...... cnnimtits 0} 33'g Jan 43 Mar 25 
115 115 |*113% 114 |*113%, 114 114 115 j*115 116 |*115 116 100 SOS (ive csadoesa 107% Jan 115 Aprl5 
1012 12! 97g 11 11%g 117g} 115g 117%} lAlle 12 1llg 1144) 14,600}/Budd (E G) Mfg.....- No par 8ig Jan 16%3 Apr 15 
12 12's} 10 117g! ll'g 123g) Allg 12 1llg Llig| 11% 12 14,700|Budd Wheel_......... No par 8ig Jan 2) 1453 Feb 6 
33g 35 315g 33 33!2 34%) 32 3312] 321g 33's) 33 3514} 11,400/Bulova Watch. ....... No par| 26!g Jani7| 43 Mar 31 
431g 49 46 44 42\2 47 | 47 4912) 45 4612) 42!2 45 16,000|Bullard Co. .......... No par| 29% Jan16| 74 Apr 2 
99 99 | *9714 106 — 1017g *100'2 105'2|*102 103 10314 1057s} 1,000)Burns Bros newcl AcomNo par} 99 May 3) 110'g Apr 2 88 Nov] 127 Jap 
1844 20 17 1814) 18'g 2Olgi 21l%e 2Zll4) Zlig 24le} 24 24 3,800} Newclass Bcom....No par; 17 May 5; 35 Apr 2253June} 39 Jan 
*98 99 *97 99 | *97 99 98'2 9812] *90 99 96 9 408. BUING i sdmccnscccns 00| 93 Feb /| 100 Febi9 88 Nov} 1054 Jan 
37 40%) 37 382 39 417° 40!g 4134) 39% 41 40%g3 42% 27,000 Burroughs Add Mach._No par| 37 May 3] 51%Mar 1 29 Oct] 320% May 
40 40%] 39'4 40 | 41 42 ' 40!2 41l2] 40 401g! *3914 42 4,700,Bush Terminal_....... No par| 36 Jan 4!) 48!2Mar 5ji 31% Nov| 89's Feb 
107 107 |*102%g 106 | 10512 10512! 105%, 105%4 *103 106 |*103 106 50 i, ae ae 00} 100% Jan 2) 110 Mari5}| 91!g Nov| 11012 Mie 
*115 #118 |*115 118 |*115!2 118 |*116 118 |*116 118 |*116 118 | ------ Bush Term Bldgs pref_.._- 100} 1091s Feb 10} 118 Apr 7|| 105% Nov] 118!2 Feb 
2%4 23 3 *25g «=63l4! *25g 27g) +*253 3 *25g 3 500| Butte & Superior Mining...10 25gMay 5 54 Jan 6 43g Dec] 12% Jan 
31g Big 3 314 3ig = Sig 3 3 3 31 3 314} 5,600) Butte Copper & Zinc........5 3 Jan24 4'4 Feb 20 2 Mig Jan 
2212 23 Zlig 2212' 20%, 23 2053 2134! *201g 2212) *20%, 2212) 1,500|/ Butterick Co............ 100} 161g Jan 17| 29%, Feb 24 171ig Dec} 41 Jan 
851g 93%! 70 88!2; 805g 8734) ~e 895g} 821g 8673; 8412 87 | 85,700 meee & Ce (8 BM utana No par| 70 May 5] 112%g Apr 26}; 50 Nov| 192% Jan 
PETES “etch Bee 2aot 220 a1 Migs ree | eee” hs a es 100} 109 Jan27| 114 Jan26)} 105 Apr] 121% Jap 
6912 71 67 7033 65%, 671 68 69 671g 6712} 69 69 3,600 Caiforaia Packing....No par; 65%5sMay 6| 77!2Mar 5|} 631g Oct] 84% Aug 
28 28 *28 2953, 2953 2955) *28 2953) *28 30 *28 30 50|California Petroleum... . 25) 28 Jan22| 295gMay 6 25 June} 34ig Aug 
1% 1% 1%) «ly lig LIlg lig 1 lig Lig] *1lg 114) 2,500)Callahan Zinc-Lead.-.-.....-. 10 1 Jan 2 2's Feb 3 1 t 4 Jan 
64 64 6014 63 6012 6153' 504 61 61 6312] 63 6312} 7,800|\Calumet & Arizona Mining.20} 60!,May 5} 897, Jan 9 731g Nov Aug 
17 187g} 161g 17 165g 171g) 1612 17 16%g 1912! 181g 1933) 23,500)Calumet & Hecla_......... 16\gsMay 5} 33% Jan 7 25 Oct) 61% Mar 
22 2312; 20 21 2134 2212) 2lig 227%} 22ie 221e! 22lq 2212} 2,900)}Campbell W & C Fdry_No par} 19 Jan 2} 30 Mar 25 19 Dec} 4912 Aug 
6353 6512) 632 6 6073 6435| 57ig 61%) 59 63%4| 62 63 66,700;Canada Dry Ginger Ale No par| 571!2May 7| 75% Mar 10 45 Oct| 98% July 
28 28 2714 29 *27%4 287g: 28 28 28 28 2712 273%) 2,100;Cannon Mills........- No par| 27 Jan 7| 344 Mar 18 27 48%, Sept 
*21 23 21 21 221g 22ig| *23 2634; *24 26%4) *24 2654 300/Capital Adminis cl A_No 7 18%g Jan 18} 28% Apr 4 17 Novi 651g Oct 
*37 41 *37 40 *32 40 *37 40 *37 40 *37 On § isosan Py. PF ee 31 Jan 2} 42 Marl9g 29 Nov) 39% Oct 
300 310 | 276 298 | 297 328%) 310 32812} 302 324 325 335 89,300|Case Thresh Machine ctfs_ ioo 19214 Jan 2) 362% Apr 23}| 130 Nov| 467 Sept 
*128 129 |*129 129%3,*129 1297s! 1297s 12973} 129 130 |*12912 131 20| Preferred certificates_...100) 115 Jan 16} 132 Mar25|| 113 Nov} 12312 Dee 
73% 75 691g 727s| 72% 7433! 73% 75 71% 737%3| 74 75\4| 28,100)Caterpillar Tractor....No par| 54 Jan 2} 79% Apr 28 5014 Dec) 61 
y R%, «68%! 88 8% 8 8 *714 7%) *7ig 7% 200|Cavannagh-Dobbs Inc.No par 8 May 7] 137% Jan li 614 Dec; 421g Feb 
*70 4 8=7212) *70 7a *70 7214; *70 7214) *70 73 65 70 “eee 00} 62 Jan 2} 75 Jani8j} 458 Dec} 105i Mar 
4012 41 | 3612 40%/ 38 435s! 20 42731 30 3373! 3214 3312/113,700iCelotex Corp.._.. ----No par| 20 May 7| 60 Mari0jj 31 Oct} 79% Feb 
*2612 27 26 26 | *261g 2712] *2612 29 | *26 29 | *26 29 100|Central Aguirre Asso..No par| 231g Feb19| 30'2Mar3iljj 21 Oct] 48% Jan 
DT Gees ddeuk ddikth> lod oad “abeell docile) ass. een aneel Central Alloy Steel....No par| 30% Jan 2| 35 Apr i16}} 261s Nov 
SOT! SORES Se SCPE ers! ea PS ea. is ccniidndadss 105'4 Feb 7} 1105s Apr 10}} 105% Apr} 11212 Jap 
5lg Bl 4 a *4ig 5 #414 4lgi *41g Ale 41g 4l2 700|Century Ribbon Mills_No par Feb 4 814 Mar 27 3 Oct) 20ig Jan 
*60 6712) *55!g 6712 6712) *55\g 6712) *60 6712) *60 OTe nacavel . I dewetntnnsginie 61 Feb27| 6212 Apr 7 501% Dec] 82 Jan 
53 535g} 521g 5314) 62i4 5412! 52 5314) 5114 53%] 5312 5412) 10,800/\.erro de Pasco Copper.No par| 5li4May 8) 65% Jan 6 5214 Nov] 120 Mar 
10 1014 9 10 9 10 9 9lg 9 9 9 9 4,500|Certain-Teed Products.No par 9 May 5 16% Feb 6 107g Dec} 32 July 
43 43 421g 43 44 44 4412 45 | *431g 45 44 447s| 1,800|City Ice & Fuel....... No par| 40! Jan 3} 49 Feb 4 3912 Dec} 62% Jan 
*97 9712) *97 9712! 961g 9784) *96%, 97 *9612 97 *9612 97 GC Pana scudgdcceas 1 96 Jan15}) 98% Febil 96 Sept] 1051, Jan 
43 44\3| 40!g 43 421g 43%) 4212 45 41lo 4234, 421g 4312) 38,100;Checker Cab... ..... No par| 36 Jan 2| 677% Mar 27 18 Oct Sept 
66 69 64 6674) 651g 70 69 7012; 671g 6912) 68 69 13,500|Chesapeake Corp..-_-.- No par| 6312 Jan 3) 821g Mar 29 421g Nov] 112 July 
22 2312} 1712 217s) 19 231g] 2314 2412) 225, 233) 221g 2373} 9,700|Chicago Pneumat Tool._No par; 1712May 5| 37 Mar 3l 21%, Oct} 47lo Sept 
50%, 50l4) 51% 51% 5lig} 5lie Sliel *51l2 52 515g 515 900| Preferred........... No par| 60\4May 1| 55% Mari4|; 47 Nov! 61 Sept 
*28 48629 27%, 28 | *28l4 2912] *28 2912! *28 2912} *28 2912 80\Chicago Yellow Cab...No par| 16% Feb 1) 32 Mar20j} 21% Oct; 36 Jan 
*25 2814) 25!4 25'4] 25g 2514] 2512 2512, 2612 27 *26 2814 700)Chickasha Cotton Oil_....- 10} 24% Mar 28} 3212 Apr 10 25 Dec; 50 Jan 
60 61 53 5973) 585g 607s} 61%, 627g} 60l2 6212) 60% 61 11,600)Childs Co. ....... ----No par| 53 May 5) 67!2Mar 3 4412 Nov| 75% Sept 
*49%4 551s) *493, 55's) *4934 551g) *49%, 551g) *50 74 *56 Ce 4 susvtink BD CONDE. oo nnccccocee 25| 51 Apr30| 65 Feb 6 53 Nov; 12712 Mar 
33 34 3012 33 30% 43212} 317g 327g} 30% 32 307g 33 |171,100,Chrysler Corp.......-. No par| 30!2May 5 43 April 26 Nov| 135 Jan 
91g 10% 87g 934 107g 934 107% 9% 10 912 97%| 23,500|/City Stores New....-- No par 75g Mar 21) 13% Apr 25 71, Oct; 27 Feb 
*39 48=— 440 38 39 387g 39 39 4§=606389 | *38 39 | *38 39 500)Clark Equipment. ---_-. No par| 33 Jan20| 4412 Apr 21 25 Nov; 617% Oct 
4812 4812! 44 46 45 45 *43%, 50 *44 4214 44 1,100|Cluett Peabody & Co..No par; 30 Feb 1) 60 Apr 5 3412 Dec| 72% Jan 
100 100 |*100 10412}*1001g 10412) *10012 10412) *10012 10412 *100!2 10412 Ct Pe ndtadiadoscam 1 914 Jan 2) 105 Apr 8 90i2 Dec| 119 Jan 
174'g 178 | 165!g 171121 168 177 | 170!3 175 | 16714 173 | 17312 176 | 18,700!Coca Cola Co..... ----No par| 133% Jan 8! 187%s Apr 2/| 101 Novi 15412 Aug 
51 651 51 =Slls} 51 Sits} 51 £51 | *51 517g} *51 895 lle 800 ee No par| 481g Jan 8| 53 Mar21 44%, Oct} 50 Feb 
21% 2412) 1914 2li2} 2llg 2212' 23le 25 23 237g! 2312 23%4| 11,100\Collins & Aikman... a No par| 1453 Jan 2| 35% Feb 13 10 Nov} 72'4 Mar 
88 88 *36 92 *86 92 86 87 87 88 87 88 700| Preferred non-voting....100) 73 Jan 3) 88 May 3 65 Dec} 10312 Fet 
53 547, 54 541g 5912) 58 61 5514 5812) S56le 58 23,400|Colorado Fuel & Iron.....100} 361g Jan 2} 77 Apr 8 27%, Nov| 7812 Ma 
14012 14512) 12812 14214] 140 147!2| 144 152 142 145 1435g 147 24 ,300| Columbian Carbon vt cNo par| 128!2May 5} 199 Marlli] 105 Nov) 344 Oct 
70!2 747s) 69 73's; 73 76 | 73%, 76%! 725g 7434) 7314 7478/176, pr Colum Gas & Elec_..-- Nota @ Mier Gi ST ARPT anne cane] sence once 
*10814 109 10812 10812,*108i2 10912 109l2 10912)*109 109%) 109 109%, a 1 10444 Jan31} 110 April 9912 Nov; 109 July 
25%3 28%) 23!4 2733! 2714 291g; 27!g 2912) 27 2812| 273g 2812356, Soo Columbia Graphophone-.-.-.-.-. 23144May 5| 374% Apr 28 161g Nov] 88% Jan 
301g 32!2) 27's 30 2912 33 4 32 30 31%; 301g 32 | 27,300)Commerctial Credit....No par| 23% Jan 2) 40% Apr 1 18 Nov] 625; Jan 
40%, 4114) 3914 41 39 40 39 39 39 39 3712 39 6,100; Class A....... nbecooads 50| 31% Jan 2) 443, Apr 1 28 Nov! 514 Sept 
*25!l2 26 25 25 25lg 25l2) *25 2512) *25 2512} 25 25 2  _ §§ ors 22 Jan 6| 28 Apr 29 20%g Nov; 28 June 
92 92 91 91 90 901g) *91 92 9llg QDiig) GBilg Qilg 150 lst cadeeans ~ hath 761, Jan 18| 95 Mar29 70 Oct} 105% Jan 
4lig 42%4; 38!g 4253) 40 4219} 4212 4253) 395g 4012) 391g 4012] 16,100|Com Invest Trust----_. 86's Jan 20; 55 Mar 6 281g Nov} 79 
83 83 83 83 83 83 8212 85's) *84 87 83 83 1,200} Conv pref......... Ne pont OS Se eo! eee eee 
1614 1614} 13's 13's} 13!g 131g! 133g 141g) *1lig 40 Lile ite SSOG. Peicvscnéccncuces 1 1l Jan 3| 23% Mar 5 9 Dee} 6912 Sept 
255g 2914; 253 28 27ig 32!gi 31!g 33%) 303%, 3212) 31%, 3314\312,600)\Comm Solvents_._.-.--. No par| 25'gsMay 5} 38 April 201g Oct; 63 Oct 
16!g 17 2153g 16%4) 1612 175g! 171g 1733) 163g 17 16%, 1714|316,400|'Commonwealth&Sou'rnNo par; 12% Jan 2| 204 Apr 7 10 %ct| 24% Oct 
*49 4912) 49 49 *48i2 52 | *48!2 52 *48le 52 *48le 52 300) |Conde Nast Publica. ..No par; 44 Mar 8] 57 Mar 27 35 Nov) 93 Jab 
13'g 1514) 13's 14 1414 151g! 1414 15l4) 141g 143%) 1414 1412] 64,000) |Congoleum-Nairn Inc..No par 13\gMay 3) 19% Mar 24 ll Oct] 35% Jap 
405g 405;: 35 40 397g 43%) *38l2 43 *39 43 *39% 43 3,500 | Congress - esse Nopar| 35 May 5) 66% Mar 11 43 Nov! 92% Feb 
#12 34! *12 % #12 34! #12 *lo 3% #1 CS aoa Comley Tin Foil stpd..No par %g Jan 16 1 Mar 24 l4 Nov lig Fer 
45 46 4214 45 441g 4414! 445g 4612) 44 4414) *44 45 1,800) Consolidated Cigar....No par| 42\4May 5) 50% Mar 17 40 Oct] 96%, Jan 
74 75 73'2 74 74 74 74 74 | *74 75 *74 75 100} Prior preferred........ ~100i 67 Jan22! 80 Mar25 63 Novi 96 Jan 
21 227g} 1953 2134) 2llg 22%) 21!g 237g} 215g 227g) 231g 231g] 13 ,400)|Consol Film Indus....No par 151g Jan 3} 27% Mar il 10 Oct} 25% Sepd 
21% 23 19%, 215 Zlig 22ie} 2212 23 22 223g, 22!g 225g; 10 -300| Consol Film Ind pref..No par| 18 Jan 3) 284 Jan 10 i5!g Oct; 30% Apt 
11912 12333] 11714 12244) 1223g 12614} 12212 1267g) 12114 12434) 12212 126%4|389,800) ee Gas(N Y)No par| 9653 Jan 2} 136% Apr 26 80's Nov! 18314 Sept 
#10212 102%4; 102'2 103 10253 10244) 102%; 103 1027s 103 1025g 10258; 3, 300, Preferred..... ...-. No par| 991g Jan28} 103 Mar 14 9212 Nov} 10012 Dec 
lly lig lig 1% 1lg 14g] *13g = Lie 13g 13g} 1 *14g «lg} ~=5,200 Consolidated Textile...No par 1 Jan 2 2 Jan 27 6%, Jan 
15%, 16 14 15 15'g 15%] 157g 173g) 15 1534! 1534 1612} 5,000)Container Corp A yesages' 4 = 12 Jan 2) 22ig Feb 24 12 May| 23!2 Jan 
6ig 618 53 =«6'8 57g 5g 7g 61g 57g 57g 55 57} 3,400) Class B voting....-. 44 Jan 2 812 Feb 20 31g Nov; ile Jan 
285g 29%; 27i2 2812) 2812 297g! 2912 30%) 2834, 2912! 29 2934) 13,200 Continental Baking cl iNo aan 27!2zMay 5) 52!2 Feb 17 2514 Oct} 90 J 
45g 4% oa 4\2 4%, «4% 45%, 47% 45g «473 43, 4%) 36,900) ClassB.. .......-./ No par 4 May 5 7 Feb 17 Oct]; 154 July 
821g 8212} Siig 82's} 81 81 8lig 815g) 80% 81 Siig S8itg} 2,100 Prete ath ce eiainlile manna 100) 78'2 Apr 24} 94% Feb 17 7912 Nov] 100 June 
63 G64l2i 60 63 615g 64 63%, 64%) 615g 6312) 63 64 | 37,000)/Continental Can Ince...No par| 60's Jan 2} 71l5sMar3l|; 40t2 Oct; 92 Sept 
261g 2753) 23% 25%) 26 27 2714 287g) 2614 27 2612 2714) 35,800|Cont’l Diamond Fibre.No par| 237%gMay 5| 37% Apr 21 20% Nov; 33!2 Deo 
63 66 58 62 62% 64%] 63!2 65'4); 61 62 *63 64 10,000} Sontinenta) Ins......... --10} 58 May 5| 775s Mar 3l 461, Nov] 110% Sept 
55g 534] 434g] 0 SlgS5g] «= Slag 3g) 0S 5lgSsi538q] «512-5 94] 20,400] Continental Motors...Nopar| 4%May 5) 84 Feb 19 61g Dec Jan 
2453 26 22ig 245g) 24le 2614 25 257g} 2412 26 99,500|Continental Oll_....-. No par| 191g Feb 4) 3012 Apr 24 18 Nov) 37% Aug 
301g 3153) 27i2 30 287g 297%] 28%g 297g! 27%, 2912} 287, 3012| 55,800)Continental Shares....No par| 27%3 Jan21| 40% Apr 1 2612 Dec} 4573 Dec 
951g 984) 94 99%] 985g 1021s] 10012 103!2 101 1035s! 10314 1054! 67,400|Corn Products Refining....25} 871g Jan 3} 111%g Apr 23 70 Nov! 126% Oct 
#145 145'2 144 14512'*144 14519] 144 144 | 14414 14414/*14414 145 33: Profetred..ccccccaccece -100} 140 Feb10} 147 Mar2li| 137 Nov! 1444 
281g 2873; 2553 2773} 265g 281g] 2673 2812! 265g 2712) 2712 27%) 19,200)Coty Inc.......... ---No par| 2444 Jan 2} 33 Feb 3 18 Dec] 82 Jan 
31 49314] 304 31 305g 31 Blig 3ltg! 3114 31%| 3112 3112} 2,600|/Cream of Bsns Saigon -No par| 25lg Jan 6| 35% Mar20|| 24 Nov} 31 Nov 
177g 177%} 15's 17!2} 171g 1712] 173g 1733’ 153, 1534] *15!g 1712] 2,400/Crex Carpet............ -100 9 Jan22} 20%gMar 5 15 Dec} 575 Apr 
15'g 16 1512 1614) 15!g 17%] 18 19 | 18 18 177g 177%3| 2,600)Crosley edo Corp...No par 10% Jani17; 22 Jan 2 15 Dee 









































* Bid and asked prices no sales on this day 





z Ex-dividend. 


g Ex-dividend and ex-rights 
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For sales during the week of stocks not recorded here, see fourth page preceding 












































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE } RICES—PER SHARE, NOT PER CENT. bale ee STOCKS ae onitangs ‘Since Jan. 1. Range for Prec ous 
HANGE. 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXC “—y eames Highest. 
‘May 3. May 5. May 6. May 7. May 8. May 9. Week. Lowest. | Highe | —— 
isce share per share \\$ per share\$ 
© per oar | § or oaze | 8 gr anae | 8 par oare| 8 panes ® aha | Weems Cont beak ve per| "aS" Sena] “abs Ape'z|” St''Nor|” FS “Ae 
1 
eae tout Fe dital Gb” Toml site Toul Toe Sral se” ten| sipoolCrusthle Seeel of Atserien. Too 7ouMay 8| 93% Mar25|| 71 Nov| 121% Aug 
78% 794| 78  81le! 79 79%) 77!2 78%! 75% 77%| 76 78%| 6,300 our 5 oe ats eevl ioe aoe 
“a ie | aa aro Bro ST te MS us srt Mite “is Tt 7,000|\Cuba Go schiieascehaditlir Wow 9 Jan 2| 17% Apr 1 5 Nov| 2415 Jan 
14% 15 , BBS 4 2 1412) 14% 1512) 7,000\Cuba Co-....---.-.-- ; a... co) ca oe : 
*3lg 414 4a 4\4 31g 35g) *3le 4g 3% = Ag 4 4 1,100 en wee gee oe - ate ite Pen 3 S im ‘a jen 
eckky shual: dak. wdial: Lae ee ceo ee an Pane ae Pre Sa ok sheiaial 100} 2 Jan 7} 4 — 2 » ae 7 — 
ook “sibel: dei waite saa ntiihall Gikadk Ged paren: Badal bnodinel : 
7 7 6%  6%| 673  67%| *6%  6%| 6%  6%| 6% 6%] 1,200 Cuban-American Sugar..--10 ss § A Fob an a’ Del ae oe 
“tte Soel as acl aso) as ae | ae ae | ae as 200|Cudahy Packing ........ 50} 4112May 8| 48 Jan 2|| 36 Nov) 67% Jan 
Bai 12314| 12112 123 | 123% 123%9*124 125 [#124 125 |*124 125 | "400|Curtis Publishing Co---No par| 113 Jan27| 1254 Apr 26|| 100 Nov| 132 Oct 
12312 12312! 12112 123 | 12312 12312 124 125 |*124 125 |*124 125 400 artis none OT) US den at) eet ee Tal iiss Mov] tates 
*118!2 110%| 119 119 | 118 118%! 118!2 119 | 118% 119 | 119 119 | 1,300) eterred__ .-----~ ie per) lich snes Hedy rd oa te Do) ‘te dee 
91g 11%! Ble 10%) 1012 11%! 11 12%! 11 ile} 10% 11% 264,000| Curtiss: W R..wcbave fos] ee gee Stl ee Ae ist Deel Sve Aue 
71° 73°| 70a 72°| 974" 70°] 73° 78] 77 777] 76 77%) 3.700 Cutler-tisier Mig=--W0 par 64° Jan25| 012Margil =| 
3 ; ‘ hemical_...-No par| 285, Jan 2| 4353 Mar31|| 211, Oct; 691, Jan 
FS | csc’ Soe) Sait Saul cart Se’ cory so 'l cate onl 'aeoiDenenbam Soeuriliel....-. 5s] 33° kar 25] 90° Apr idl 30° Decl 46% sem 
*24 30 | *24 30 | 25'g 2553' ©2714 30 | *2714 30 | *27%4 30 200| Debenham Securities. ...... 4 pe Se oe 
125 125 | 12612 12612) 124g 125 | 125 12612' 125 125 | 12514 127 840! Deere & Co pref......... 100! 117 Jan : 12712 - t a em! Pena > 
ait "38 | 733 “Bui3| “Bate “35i4| "3% “Soul 290 "39. |'230 736 | 11200, Devoe de Raynolds A--No par| —S0% Jan 24) 42% Mar all z4 Nov| 64% Feb 
oa oe 2 ‘ | “ ei 1 i102 Dee} 11512 Jan 
“Has Hie) aa Set | Bev HATS Mest BETIS BOY sattlmeeen mes --—-—-ttl Se Seg ir ae ter oe Os Se 
210% 2107s] 19614 204 | 207% 22012 213 22412! 215 222 | 223 2301 | 4.800 omg Ag 7 Neen Be Ee Bl Me , 
one oon 3" 23% os + aa 3° oss, P+ A+. 297 5600) Dominion Stores.....-No par); 20 Mar28) 30%, Apr on — Bae. Ro = 
: : ) ‘ ] 873g Mar Nov 8 
rs Ss ee Sel SL St See Bh Si es SF | 2 ieeipenkin tuseraaiionsl--Woper] Srulaer 6] 48% apr fii 38 ‘Oct) 2 Jap 
: + tet . 1 : , 1812 Apr 4|| 10 Nov s Jan 
sags Ml 0 eek Lak, | cae ams CAG tl deal ee sera foo ang Ses H anbsiaerall| i el] soot sem 
7% 18” 18 8° 19 ‘Eas Ne 2512 Jan31|| 19 Oct 2 Sept 
204" 232 m, 2331 anos oni 2361 248% as0% o4t 238 245° 90° 300! Eastman Kodak Oo... Ne aor 176% Jan 9 255! Apr 25|| 150 Nov 264% Oct 
20% 2 2 8 oo > Ig) 3714 Feb 20 1 Nov 4 Fe 
5. sane tas” teed tok ake | toes ta 1k tatu tee ry pee op ey a 730 11980 Jon A 14514 Apr 10|| 80 Oct] 231 Sept 
119! 119% 119! 11984 1191 1i9t 120° 120 120 120" 12018 120% °2'000| 6% non-vot deb........100| 11412 Feb 4) 12012 Apr 1|| 107!2 Nov 119% Aug 
. 7a i * ta te rtl Schild. ...--- No par| 6i2May 5| 10% Feb 6|| 4 Dec an 
61g 7s} 6le Giz] *6i4 7 6% 6%| 6% 6%| 6% 6%! 700|Eltingon ~g-----No par] SisMay S| 10% Feb 6 4 Deo 300 Jee 
40 (44 | 40 40 | 4212 4212] 4012 4012 40 4012} 40 40 | 1,100| Preferred 64% %-...-.-- pr se a 
Autolite.....- No par| 81 Jan 7| 114% Mar29}; 50 
921g 94 | 88lg 92%) 90 917%] 86 90%! 88 | 86 8814) 64,100/Electric 2, on ie om 
#1081g 1095s} 108'g 108'g'*107 109 | 1095 10953. “1092 109%) 109% 109% sli Pret settet.. -----o---s-0100 108% Jan 6 1108 Jan 47 om ron 1 ae 
m+ sis 71s ty my 83% o* sus! 75 e ot sis, asi, 445 600|Electric Power & Lt...No par 4914 Jan 2 108 Ave = i ed Foy -. 
1 + 3, 1,300 oe ee No par| 10612 Jan 3) 11 pr 
#11012 111% 110!2 11012! 110 110% 110° 110 2 110 110 | 110 110 uj 1.800 Certificates 60% paid..-.-. 126% Jan 9! 153 Apr 4/| 106 pe "ote oe 
aol aa es a ia b 4 ov 2 
se ual ope a | is red Tay, res cts Ta v7ne Tl saab sere Petey te vel aelaey | Tomer 96, Jce| “aa 
— aoe 2th ee on 4 | at Fe ae ye pa Emerson-Brant class A-No par} 3'2 Apr21| 753 Jan 24 314 Oct] 2212 Feb 
3” 53° i ‘ a Bh 50 3? +t * ' 1,200 |Endicott-Johnson Corp 50} 51 May 5) 5953 Jan 22 4914 Nov| 83% Jan 
enti! 12 lertits 112 1iltg 11ttg] 112tg 1121 denies 116” “1iits 116 "200 -77100} 10712 Jan 7| 113 Apr 23}|| 10814 Sept oe ine 
2 2 2 1lll2 2 11212 2 See eee ; 7? ee Se 
A A gl le ES 
at gate 1001 190! “100% 1028 101” 10013 “100% 1011 100% 100% 400 Preferred (534)..---No par| 941g Jan 2| 104% Apr21|| 84% Oct} 109 
"a as ae : : Office Bidg__No 39% Jan 3| 47  Apr22\| 314 Jan| 41 May 
46 46 | 45 467% 4612| *46%, 4612) 4612 4612| *46%, 4612| 2,000|Equitable Office --N par 50% Jen 3) 47 7 i a ae 
24 24 | 21 23% 234 2414] 231g 24 | 2319 2319| 2312 2312! 3,600|Eureka Vacuum Clean_No pa May Mar ol See De) ae 
ae Hel i | ag ML a 38 | at a2 | ie 22, 49g lereee eet ated OSes iv par] aa "'4ee 3] Sesame S| ae Sao] sme Jul 
: 7 25| 4% Jan28| 9% Jan 6 Nov 
Sis 5s) *4 5] * 5 | 83g 5 | *2 5igl *3ig Sig 100|Fairbanks Co_....-. acedaionl ote ee | Ne Se 
“Siip Gel 2h Aatal *ite tot ae” attl tote as | as is A c | san Ne Son 841g Jan 6 ase Apr 23|| 29% Oct| 547% Sept 
441g 442) 42 44%) *4212 4312) 43 4dtg) 431g 45 | 43 43 ae Wee) See S eae on 1108 tee 
“110 ---.|*110 ---.|*110 ----\*1117 ----|*109 __-.|*109. [512] 2.400|Fashion Park Assoc...No par| 14\gsMay 5| 2714 Feb27|| 22 Dee 
or 70" 7018 7 oni 79 “1 rH evita 75° ovis 75° 2,700 Federal Light & Trac_...-.15| 595s Feb 6| 90% Mar18|| 6012 Nov 109 Sune 
. erred “No 2 13| 98% Apr 22|| 90 Nov) 1 
tae test “tgs te] fe tg “tat Gaul cag Gaul te HM a ratlncamerittan inact “No pol hy fer] See AE %D "ec" Bes 
. 321g Jan ar 
351g 37 | 34% 35!2) 37 37 | 3712 38 | 361g 3712| 3612 3712} 3,800|Fed’l Water Service A_No par 28 
Fi TE] foie Hb Sa $59) EBB, HE BEL SHE” SES eMcheraee ere Mee ial aaa don 3) Souateraill ant Nos] 128 gop 
73\g 77 | 70lg 72121 73 75 | 74 «+75 | 73% 74 ''*74 «#275! 38, 100! Fide abs 2 5. ne ae 
r 
am ol. 8 [2 8 | BM ce 68 | se 8 | em AME Bee -------Nere] J metll ws am 20 Dee} 982 Feb 
+96 +96 “97, 97 | *96 97 | *96 97] 60 estl 98 May 3 ec 
23g 23 33 23%| 25 28%| 29 23 | 23t2 237 2,500 Firestone Tire & Rubber..10| 21% May S| 33% Jan 7|| 24% Decl 37 Dee 
221g 23 | 2153 23%) 22% 23%| 23 23%! 23 23 | 2312 23%) 2,500, Fires = aiteMey 5 38 ail| 2 
8014 8014) 8014 804) 81 81 | 81 8214] Site 815s) Siig Siig! 1,500 ret Preferred... tears Bee * --100 Feb 20 S7w Mar 34 83% Des $e = 
oa oa ot “ oae on oan oo oeee oot oa O38 10°800 Fisk Rubber “ZNo par| 3 Jan 2| 51, Apr 2\| 2ig Dec| 2018 Jan 
2 8 4 8 8 ’ eocccecce o 73, Jan 
--100} 13 Jan 2} 21 Apr 2 8 Dec 2 
131g 144) *15 16 | 15 15 | 15 15 | 141g 141g| 1414 144) 460] 1st preferred_....... a 1g jan 3) 31. Ape 3 8 i = 
12g 1312) *12 15 | 14 14] 14 #141] 14 #141 «14 ~=«14 240' ist pref convertible. ---- 100 2May pr Deo = = 
*461g 4812) 4612 4812] *4612 4812] *4612 4812] 46 4612 45, 45 400 Florsheim Shoe class A_No por a2ia jan r ge Mar 21 :. oo 2. a 
“Sen areal $2. Bote] Site woul seit oetl se? Se aaa 3 ~ 4,800) Follansbee Bro: eS No par| 31l4May 6) 50% Mar 25 321g Nov} 82% Aug 
35's 37%) 32 35!s| 31% 33%) 33\g B4ie! 33° 34 | 34% 35 ,800 P bee Bros....--- Hosa} SuMay @ Seb Marss) sss Nov & 
831g 8914) 7814 8434) 84 8773! 85 88%! 821g 8612) 851g 87%) 41,500) Foster-Wheeler_____.. Ad ee 2 ee, Sew ® - 
18 19 | 1612 18 | 18 1912] *19 1912] 1913 1912 19% 19%] 3,400/Foundation Co______- -No par 15's Jan 6 20% Ape 14) 13k Now) ton 
485g 5273) 4414 5O0lg) 48%, 52'4) 50le 53 495g 52%2) 5114 527s'320,600 Fox Film a eee bn) 2 os) Se Aer ii 238 Nov| 54% = 
414 45%) 42 44 | 4433 4614) 46% 49 | 45% 4712) 46% 47%| 39,700|Freeport Texas 9- == 2 8's Feb 25) 5512 Apr 11|/ 23% Nov) S4s Jap 
*92 «6994 91 92 | *90 92 *91 92 *90 92 *90 92 60' Fuller Co prior pref....No par 2 r 
* 1 *8lg 1 900\Gabriel Snubber A No par 2| 11% Apr 9 5 t ig Feb 
Og 70 O° 70°] “eae 73°71 975 78 n* a8 '1 970° 72 Gameweli Co -__-No par| 6914 Jan 7| 80 Mar28|| 65!s Nov) 83!g July 
"he "Ss "4 oe be ve » * ye a 4s ht " 3 900 Geter Ment... 3 3lg Jan 16| 7% Feb 18 ec| 25 Jan 
8 2 pe 4 4 , eee wee ere Pim 
132 1 13%] 12 12%) 121g 131g] *12% 131g! 12% 12%4/ #1212 1312} 7,900/Gen Amer Investors...No par 13 Jan 23 36t2 Feb 18 wove ene-| nore c0° 
100 100 | 9712102 | *98 100 | *98 100 | 100 100 | 100!2 101 1,000 Preferred. ————-<—— == Jan a 106, ADraE -- i-<l sadn “Oe 
105 10612’ 100'g 105%3' 104 105%! 103 1064! 102 10312 104 105'4' 44,000'Gen Amer Ta “No par| 993% eo 
5333 55%) 52% 5412) 54 55%) 55g 5612] 5414 55%) 55 5614) 23,100 Gonenet Pa mage eoesee no Ba Ba 4 3? om m | 121° Nov| 140. F 
*115 125 |*115 125 |*120 125 | 120 120 | 115 115 |*115 125 30|Gen aking pref... No par| 105 Mar 4 26, Jen 15] 131 Now| 19 soe 
29 #8631 273g 2934) 29 31 31 335g} 301g 3112) 3012 32 24,900 —— bmg meas po part i7uMay 5} 34ieMar 7 23 Nov| 61. Feb 
20 23 1712 201g} 1734 20 20 22 1914 22 23 23 6,800 a beusaene ~ , od Hy gr nd 71 yee wep 6 63lg Dee| 120%, Feb 
“52 53 | Son SOI Bam Baul ot Bt 33% 4° 51% 63%] 2'300|General Cigar Ine 222ZNo par| S0'2May 5| 61 Mar 7|| 42° Oct| 74. Feb 
2 2 4 fy : ee a oe 1 403 Aug 
7453 80 | 73 7919] 7814 8133! 77g 81 | 7573 78%) 7673 7934|1009400 General E lectric......- No par|d 4s Jan 29 95% Ave 10 168g Nov * 
5B” brat bats Bete bee he bone ie Ha me Ha 128's00 oon beste "Sea sae No par| 461g Jan17| 61%May 1|| 35 Oct| 77% July 
4 2 8 8 4 ’ _ Hoods - - -..-..---- oe 
1444 147, 1314 141g 141g 14% 147, 153, 1412 15 1434 147g|123,400 Pees aoe ee tow ed . 108% rr} - = paki. ae aa 
90 93%| 85% 88%] 877% 91%! 917% 9212] 9012 94 | 92 93 | 7,000} Conv pref ser A_.... No per| 85%May 5) 106 ae ee csc: sctcl ise De 
#119 122 |*118 122 |*118 120 |*118 120 | 118 118 | 119 119 20| Preferred A (8)_---- pa: A15 Mar 19) 158 ADE 3} 1112 July) iets Jan 
#106 107 | 107 107 |*106 107 | 107 108 | 106 1067%s|*10612 108 100|_ Preferred A (7%).--No par 04 Feb19| 111, Apr 9) 99 Oct) 110i Ja 
4714 48 451g 4714) 47 477%) 4814 4814! 4712 4934) 4812 4812) 3,000|General Mills......... = par CO8e Ave ia o7% Dec] 100 Jan 
‘So 2a te oa am ee eS 2S ES eS ing ena hc asak 10] $79 Jan 16| 54% Apr10j| 33.2 Oct] 91% Mar 
43° 45%] 4212 447%) 44% 46% 4512 47 | 45 4612] 45% 4735 456,000)General rs Corp..---- 10] S7in Jan 16) S4'e Apr 10/3312 Oct) Ore Mao 
12712 128g, 127 128 | 128 129 | 1291g 13012! 130 13112! 131 13112) 26.300! 7% preferred......- 57c100| 117ie Jam 34) 13lteMay 8) 113 Nov) 135° San 
35 86935 | 233) «33 | #320084 | #3214 34 | *32le 34 | *32l2 34 1,200|Gsn Outdoor Adv A.--Ne par > ae Soe SO oe 
154 154) 14 151s] 13ig 14 14 1458) 15 15 15 15's) 3,200 Commmen eee saeerd a Hae! goad g) ee Ate ol Ss” tor] OO ams 
39 42) | 40 427%) 41 43 | 43 43%) 4212 4312) 42% 43%) 13,800|Gen Publie Serv ce..--No par} 328 ee See Am Zl 5S Sori ise Aue 
7o% Sols] Ton St $0 52 a3 earl Hos ae eet Bye Rueste tories - -- Ni a 67. Jan 2 90 Mar 28s 54 Octi 8812 Aug 
7953 8012) 79!g 812! 8034 8212) 83 847! 80'4 81 | 281 8144! 14,500 General Re ries...No D Ss Tae oe 
47 = 47%' 455g 4712! 467% 4814! 4712 4812! 4614 48 | 47 1327,200'Gen Theatres Equip...No par Se ee 
84 86 | 81% 862! 83 847%| S3t2 85%! 83 8453| S2Iy s4i2| 56,100) Sillette Safety Razor..No par 80's Apr 24 10618 jan ie) Te By A 
151g 16%! 15 157%| 1553 167] 1612 167%! 161g 1634| 16 1653| 16.700| imbel Bros........-- No par Ais Jam 30) 20% Ape 14)| 10's orl on” Oct 
“77 = 79'2) 79% 80 | 80 80 | *79 8) | *7914 80le| *79%4 81 800| Preferred..........- a ee ree Se ae 30i| 260 Oct] 644s July 
2653 2712] 25'g 2612} 25'2 263! 2612 2712) 2612 27%| 26% 27%] 24,000 | Glidden Co------..... oP soebey oe eer os worl ieee Age 
tt 1001/1001 Bt BY te By. a” ts ts “10084 te Mote sth 13 sl cope (Adeih ner an No par| 13° Jun16| 19 Feb 7|| 9's Nov| 66 ~~ 
* 43is] 401g 42% 7. BR oan ahah eeee een gee ese" 7 3il2 Oct] 82 Jan 
42 4312) 401g 42%) 42 4373! 423, 437 4173 43%| 43  4475|107.400\Gold Dust Corp v t ¢-. - ~~ I - +h = 381, oa 105% Jan 
38% 3912) 36 38%! 39 41 | 40 4212] 3914 41 | 40 42%3| 22.600|\Goodrich Co (B F)-.-- per oe Mey Fl Bret ael| 35% Dell lise Fee 
*96 » 98 | 9614 96%! 971s 99 | *991¢ 101 | *9912 101 | *9912 101 500} Preferred. .-----~---=-~ Fe ee Tel co oul tee: iter 
75 .' 7612) 741g 7714) 76g 7833| 76 77le 7514 761g) 7612 S8ll2) 25, 900) \deeeees SS Rab... ee 9 oF san 5| 102% Apr 30|| 87 Novi 104% Feb 
mt Dep Wit fake tO tacks OF Ue ber 100%) *100%4 10012) | 2.000) Sea tL os new.- No fo 18 Apr24| 28%Mar 8 14 Nov]. 60 Apr 
18 4 1853 18 1814] 19 1914] 1834 197%! 1858 1873 19 | 10,000\Gotham Si! Hos new-- per 18 Amst) seh Mar f She ae 
"Tite is | do” soul ie? Seal We. Teh °70% 00 rt 300) 5 ne aa — ar} 72 Jan 2} 1533 Apr23)| 4 Oct) 14 May 
ilig 13 | 10 103%! 10 11%] 10 123! 10 12 | #11 ~~ 1118] 12, -300| Gould Coupler A- ----- i nar BieMay 5| 13% Apr 1 7% Oct] 54 Jan 
“ Se 2 :. a “~ 9's og ote a ; 9's 9.200 Guba Sale acere.e cl SS ll Ei a 4012 = 
* sols ; . ee ai te a f 4614 Nov| 102% Mar 
30 32 | 28 =630!s} 27° 29 | 2712 29 | 2753 31 | 3212 33%| 17,500\Granby Cons M Sm & Pr- 100 37, May ° S's Ape 2 i Nov ee 
Se ac, oe eee ee ee ee \Grand oN gaepeaapeant 100! 33's Feb 6| 45'2Mar 1|| 33 Decl 9612 Mar 
Ye Bt is a Be a BR ye Ba tc) ne eee 1 32% Jan 
cai Hy BS BS) UR AES UB GS) “ie 05) igh igs) “pga anand ae OocsoRe oo] ar” dan | Gat norial| 90" 03] a Jes 
2 8 4 1 41 1°40 48 | 1,000). Pregenrel...cacccces 
42 44 40'4 4112) 4184 42 Soe 403g 41 14 41% 1,300 Granite City Steel.....No par| 37 an 50% Apr 3) 32 Nov| 63% Sept 









































* Bid and asked prices; no sales on this day 


3 Ex-dividend. 


® Ex-divideso ex-"ights. 





y 3 additiona! shaves for each share sia. 
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For sales during the week of stocks aot recorded here, see fifth page preceding 
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. PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER_SHARE, NOT PER CENT. STOCKS Range Since Jan. 1. Range for Previous 
fer NEW YORK STOCK | on basts of 100-share lots Year 1929 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE. = - 
May 3. May 5. May 6. May 7. May 8. May 9. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) at $ per share | $ per share \\$ per share|$ per share 
3314 341g) 32i4 3214 3533 3214 33%] 321g 3353) 9,600)/Grant (W T)-......... No 324May 5] 43 Jan 9]| 321g Dec] 14453 Feb 
2014 2012} 20 2014) 20 2034) 201g 21 Si. Bi 2034 21 | 17,100|Gt Nor Iron Ore Prop..No oar 19% Jan 3| 25%3Mar25|| 19 Oct} 39% Feb 
2912 2934) 281g 287g] 28ig 2833) 2814 29 281g 2812] 2814 2814] 8,900|Great Western ee... par} 28igMay 1| 341g Jan 16]; 28 Nov| 44 Jan 
*117 = 11814)*116 11712/*116 117 | 116 116 |*11514 117 |*115%4 117 30} Preferred.............. 100| 11413 Jan 4| 120 Mari4/} 105 Nov] 11912 Feb 
181g 207%] 1714 1912] 1912 23%] 20% 22%] 2013 21%] 211g 22 |205,200|Grigsby-Grunow------ No 121g Jan18| 27% Apr 28|| 1414 Nov 
*llg 1g) #1 lig} *1lg 1 1 lig} *1 Il} *1 14 Guantanamo Sugar_....No par lg Mar 7 Feb 4 1 Nov 5lg Jan 
5214 57 58 58 58 58 | *55 58 541g 5412} 54 5553) 2,700/Gulf States Steel_..... ---100} 51% Jan 2} 80 Febi19j} 42 Nov) 79 Mar 
*106 108 10514 10514/*106 107 |*106 10712|*10514 10712|/*1051!2 10712 IG? FOO Es wba ddocuccece 100} 981g Jani7| 109 Apr 30 99% Dec] 109 Feb 
2773 28 28 28 28 428 281g 2812] 29ie 291g} 2912 32 2,070|Hackensack Water........ 25} 26 Jan 4| 32 May 9/| 2312 Nov; 35 Aug 
*2612 28 *2612 28 28 2814} *261g 2814] *2612 28 *2612 28 110 PETES Bec csacccesnce 25} 26 Jan 6| 29 Apri17 26 Janj| 30 Aug 
1812 191g} 175g 187%) 1773 19 18% 1934] 1815 191g} 1812 19 | 23,300|/Hahn Dept Stores..... No par| 1253 Jan 2| 2314 Apr 17 12 Oct] 56% Jan 
*84%, 8512} 84 8414] 83ig 83%] *8314 84 | *8314 84 | *8314 84 500 ee 100 71's Jan 3| 8612 Apri7|| 71% Dec] 115 Jan 
26 2612} 25 2514] 25 257g} 25lg 25's) *25 26 *25 26 2, "tn lt ea 10 Maril7| 3134 Mar 25 27 2973 Deo 
*104!2 _.__|*104!2 ____|*10412 106 10412 10412/*10412 106 |*1041!2 106 0|Hamilton Watch pref..... 100 ro Jan 7| 10412 Apr 24 99 Nov] 1055s Jan 
9514 954) 95 95 95 95 95 95 95 95%) 953, 95% 540 Hanna pref new... __.. Oar. OS - a TO) OE ARETE cnc. ducal ands ndeo 
60% 61%) 59% 61!s} 61 6312) 61l2 63 61 6112! 621g 6214{ 3,600)Harbison-Walk Refrac.No par| 55 Mari12| 724 Apr 21 54 Jan| 8773 Oct 
1453 16 1414 157%) 1533 16 15!g 15%§} 15 16 157g 17 9,200|Hartman Corp class B_No par| 13% Jan15| 20 Feb 5 13. Oct] 41% Aug 
22% 2234! *225g 23 | *2253 23 | #2253 23 | *2253 23 22%, 23 a) eee No par| 201g.Jan17| 2313 Apr 25|| 16% Oct| 31 Sept 
*57 57121 *55 5934' *55 57 57 57 *56 58 *56 58 100|Hawalian Pineapple....... 20! 6564 Jani4i 61 Feb13 55 Decl 721g Aug 
Pn Mittin. Saline) 9'g 11%g] 105g 133g) 10% 12 10% ILlLlg 25,609 Hayes Body Corp.....No par 614 Feb 24) 17% Apr 4 5lg Nov| 68% May 
8l 81 85lg 85'2] *83 «986 | *81 88 | *84 83 | *34 88 200) Helme (G W).-....- eteteen 25| 81 May 3] 9253 Feb19|| 84 Nov] 118!2 Jap 
ae S87 261g 2612] 261g 27 27 27 | *27ig 2712, *27 272 600] Hercules Motors. ..._. No par; 22 Jan 3} 31 April 211g Dec] 331g Oct 
9612 93'4] 94!g 987g] 98!g 1027] 10034 102 99 10014) 109g 1017 ia 15,500|)Hershey Chocolate----: No par| 70 Jan 2) 1077; Mar25|| 45 Nov! 143% Oct 
99 99%) 96 100 9912 101 | 10254 102%) 102% 102%! 101 101 1,800} Preferred.........../ No pari 831g Jan 2] 1067s Mar 25|| 6053 Nov] 14314 Oct 
10612 10612/*10612 107 106'3 10612/*107  -.-./*107 -.-.|*107 -.-- 200] Prior preferred......... 100] 10414 Feb 21) 106% Apr 2// 104 Jan} 106% Oct 
18 18 | *13 18 | *16 18 | *16 18 | *15 18 17 17 400|Hoe (R) & Co........! No par| 15 Jan15| 2514 Feb 27 12% Dec} 33 Aug 
34 34 29 2 7B. 312 ar 33 31% 3134) 3lle 3178) 25,000) Holland Furnace...... No par| 26% Jan 14; 4114 Mar 28 21 Nov} 61 Mar 
Sig 9g 8 81s 35g 9 919 Ole 9ig 91g) 2,800)Hollander & Sons (A)..No par| 612 Feb27| 1253 Jan29|| 13!3May| 2453 Aug 
75 675 T4'2 7Alg 73° 7Alg 73 7414) 7434 7434) *73 79%4| 300) Homestake Mining__..... 100} 74!12May 5} 80 Feb 1 65 Nov! 93 Aug 
18% 20' 17'2 19 18'4 20%] 19%g 2212) 207g 22!gi 21g 2214! 68,500] Houdatlie-Hershey clB’No par| 17!2May 5| 29 Feb 5 13 Nov| 52% May 
54 54 527 5273) 54 5412] 543g 543g) 5412 547s] 5435 545g 1,100)Household Finance part pf_50} 49 Mar 5) 55%s Mar 31 45 Aug} 521, Sept 
SURE, linn: ‘noah dah, dined dati weal daad ‘bodl éwxe-deeur cel Household Prod Inc...No par| 52!2 Jan25| 61!2Mari10}} 40 Oct] 7912 Jan 
89 Q95!2] 75i2 9134] 86ig 9414] 90'4 977%) 89 9534) 92% 933 3 105,300] Houston Oil of Tex tem ctfs 100) 5214 Jan 17; 1167s Apr 25|} 26 Oct] 109 Apr 
30 = 3014] 26!2 2953| 26% 28 277g 28 28'4 32 30!g 31 10,500] Howe Sound.......... No par| 26!g2May 5) 41% Feb 7|| 34% Nov! 8212 Mar 
44 4453 41lig 43!9} 42 4312] 42 43 415g 42 | 4214 43%) 22,900}Hudson Motor Car....No par| 4ligMay 5| 627%, Jan 6 38 Nov| 9312 Mar 
1914 197g} 17'g 184] 175g 1819] 1814 18!g] 175g 1814) 18 1912) 24,800]Hupp Motor Car Corp....- 10} i7igMay 5| 265g April 18 Nov} 82 Jan 
24 = =62473) 22'g 24 | 23% 25'2) 25% 2614) 2453 252 *~ g 261g) 41,300|Independent Ol! & Gas.No par} 20'4 Feb19| 32 Apr 7|| 17% Oct| 3933 May 
6 72] «6g 8 75g Biz} Sig. lg 8ig 9 83 9 | 26, pee Indian Motocycle..... No par 56 Jan 3} 17 Mar 4 31g Oct] 3212 Jan 
*481g 51 48 48 48 50 491g 4912] #4919 55 | *49l9 55 10] _. Preferred............0.. 100} 30 Jan 6| 87!2Mar 3|| 25 Novi 95% Feb 
16 18 16 17%) 17!2 19% ve 2114; 187g 20%) 1914 2014114 600 Indian Refining........... 10} 16 May 3) 2833 Mar 22 13! Oct; 53 Aug 
1512 17 15's 16%3] 16'2 187g] 1753 1934] 17 18%! 18lg 19 | 22,600 Ce, 10} 15'sMay 5| 27% Mar22}| 1llg Oct] 51% Aug 
*103'4 112 |*103'4 107'2 10314 104 103 112 |} 104 105 / 101 1034! 1,000! Industrial Rayon...... No par| 90 Febili 124 Jani0i| 6812 Nov! 135 Jan 
199 203 190 19514] 200 205 | 206 215 | 210 213 |z211 21312 2,800!Ingersoll ee No par| 15414 Jan 8| 239 Apr24!| 120 Jan! 223!2 Oct 
*8814 89 8814 8814) 88 88 *88 89 *8714 88 88 88 800\Inland Steel....... ~--No par| 705g Jan 6| 98 Marill 71 Dee] 113 Aug 
2 se 16's 1734; 165g 1733) 165g 19%! 181g 197s} 28,800|Insniration Cons Copper_. 20) 16!gMay 6) 30% Feb 7|| 22 Oct] 661g Mar 
1553 16 1312 15!2] 141g 1434] 145g 1434] *141g 1434) *14 145g! 4,900|Insuranshares Corp....No par| 1314 Jan 3) 1733Mari10}| 12 Dec| 16 Nov 
514 534 5 54 4%, 4% 4% 5 #43, 534 5 55g} 1,600)1ntercont’! Kubber....No par 444, Jan 2 71g Apr 1 2 Nov} 144 Jan 
241g 25 2412 25 24 2410} 231g 24 Ss: & 23 «23 8,600|Interlake Iron. ....... 02 22 Map GS Be AGE Bl cose cancel cand epee 
5% ~=—«6 51g lg 57g 6 lz 57g «6 534584 534 534) 2,200)Internat Agricul...... No par 4\¢ jan 2 81g Apr 7 4 Oct} 17% Jan 
62 66 62 62 | *61 63 62 62 | *62 64 62 62 500| Prior preferred_........ 5412Mar 8| 6714 Apr 9 40 Nov! 881g Jan 
175 17912} 170 1747) 17514 177 177 180 |*175 180 179 180 3,400|/Int Business Machines.No par) 152!2 Jan 18} 193 April|| 108 Nov| 255 
68 68 68 68 67 6873) 68 7014; 70 7014; 70 7013| 5,500|International Cement..No par) 55% Mar 6) 7533 Apr 2 48 Nov] 102% Feb 
a 10 8% = Og 914 10 1014 1012 934 113g) 101g 1073} 50,500)Inter Comb Eng Corp..No par 5 Jan 2) 14!2 Mar 26 414 Dec] 10312 Feb 
60 65 59 61 62 64 63le 65 61l, 66 *64 65 5, 7OGt .. PROESITEG. 2 cvicccccescce 00; 30 Jan 2} 78 Apr il 181g Dec] 121 Feb 
102 105 9434 1027g} 10012 1047s! 10214 10434] 9934 10312! 10253 10512) 56,600|Internat Harvester....No par; 78% Jan 7| 115%, Apr 16 65 Novi] 142 Aug 
143% 144 [714212 143 |*1425g 143 | 1425, 1425g/*1425g 143 |*14253 143 1,100 “ce ch ng OE 100] 140!2 Feb 10) 14412 Mar14|} 137 Aug] 145 Jan 
42 45 395g 4212) 42%, 46 4414 46 4314 4473, 44 45l2| 73,600, Int Hydro-El Sys cl A_No par| 3112 Jan 3) 54 April 23 Novi 5912 Sept 
8llg 84 75's 8112) 8014 8412! 8334 85 8134 8434) 80%, 837s} 15,000|International Match pref...35| 6512 Jan 3) 92 Apr 24 47 Novi 10212 Jan 
2512 2554) 2412 25l2} 25le 2612) 2614 2714] 2612 2634; 2653 27 6,500|Int Mercantile Martine ctf4_100) 24!2May 5| 33 Apri17 181g Nov| 391g Oct 
3012 32 30'4 32%) 31%, 3312} 315g 3314] 3114 3334] 3253 3373/406,300|/Int Nickel of Canada..No par| 30l4May 5) 44% Apr 4 25 Nov| 72% Jan 
*50 62 *50 65 *50 65 *52 65 *52 65 *52 GS F cuwadn International Paper...No par; 58 Jan 6| 65 Mar21 57 Dee} 112 Oct 
*82 85 *83 85 83 83 *83 85 *83 85 *83 85 100} Preferred (7%)-..--...-. 00} 80 Jan23} 86 Apr 29 77 Nov| 94le Jan 
#2612 28!2; 26 27 267g 2733! 26 2733] 2614 27%3| 2733 2734; 4,300|Inter ay 3 & Pow cl A..No par| 26 Jan 7| 31's Mar 22 20 Nov| 44% Oct 
*17 19 | 16'g 17 16144 183! 19 19 19 19 | 40° 10° 1 CO R00r CORRE Bini cccsicenitc No par| 15% Jan 6} 22% Apri4|| 12 Nov| 33% Oct 
13% 14%! 13% 14's} 1353 1412] 141g 14%] 14 15 | 14% 15 | 13,500! Class C woceceeeenee No par| 12ig Jan 7; 18 Apri4il 9 Novi 2613 Oct 
80%g 80%, *79 81 79 86°80 79 #8680 80 807s} 8012 807s} 2,100; Preferred.............- 100} 79 May 6; 86 Mar26|| 77 Nov! 95 Oct 
50!g 51 501g 50's) 5212 53 52 52 51 517g} 501g 5014] 1,400\Int Printing Ink Corp_.No par| 4614 Jan17| 58% Apr 5 40 Nov] 68% Oct 
*9812 9953) 98 9812) *98 99 98 99 99 99 98 981g S16) PR encésccencese 100; 93i2 Feb 7} 101 Apri2 917, Nov] 106 Mar 
9912 102%4; 100 102 1041g 110 11034 11334] 113% 1217s} 120 122%4| 16,370|International Salt......-- 100} 69 Jan30) 122%May 9 551g Jan} 90% Feb 
57 57 57 57 *5314 57 *5634 57 *5634 57 *56 5644; 1,100|International Shoe....No par| 57 Apr 3) 62 Jan15 t| 7712 Sept 
9912 99l2} Q95!2 9512] 97 98 *96 «6106 95 96 *90l2 95 900 International Silver....-- 100; 95 May 8| 119 Feb 1 95 Nov] 15912 Aug 
*106 110 |*106 108 |*106 108 |*106 108 |*106 108 |*106 108 | ------ eee 100; 105 Feb a 11214 Feb 17|| 103% Oct; 119 Jan 
6llg 65'4| 584 62%) G61lg 643g] 6212 65te| Gllg 6312] 617s 6312 368, 900|Internat Telep & Teleg.No par| 58!4May 77%3 Apr 24 53 Nov| 14914 Sept 
26 2612) 24 26 28 28 26 27 26 8636 2612 2612} 6,400\Interstate Dept Stores.No par| 24 May 8 40 Feb 4/| 25's Oct} 93!2 Jan 
*71 7212) 71 71igi 71 71 7l!g 7112] *70 71 70 70 140| Preferred ex-warrants...100| 70 May 9| 75l4 Feb 6 74 Dec! 97 May 
255g 2553) 25!2 2512] *25!2 27 | *26 27 | *26 27 2% 6 | 6S 300 |Interty pe Sl No par; 23 Jan 2! 32 Apr 9|| 17 Nov] 38% July 
19 20%) 17 1812} 17!4 1934] 1914 197g} 19 1914; 19 19 11,500|Investors Equity ------ No par| 17 May 5| 29 Feb19 121g Nov| 7212 Aug 
*37 38 37 3714] 36% 37 34354 3534) 343%, 35 35 35 2 :400| Island ORG GOR. 2ncccccce 34%May 7| 43 Marl9 39 Oct] 69 Mar 
59 59 54 58 57 61 58 60 567g 58 *58 58%4| 7,400 Jewel  Bicacacnce No par, 43 Jan20| 66!2 Apr 30 39 Nov| 16214 Feb 
100%g 104 98 105 102 109%g} 102%, 108%4] 1011s 10714) 105 108% | 62,600) 'Johns-Manville....-.- No par| 98 May 5) 148% Feb 5 90 Nov| 242% Feb 
#120 ----| 120 120 | 120 120 |*120!g 122 | 12012 12012|*12012 121 '270|_ Preferred........------ 100} 11814 Feb 24); 123 Mar21|} 118 Nov) 123 May 
*121 12112 *121 12112) 12112 122 121% 12214] 121 12214) 121 121 190| Jones & Laugh Steel pref..100) 1181g Jan 6| 123!2 Apriljj 117 June} 126 Oct 
i 21g 2%) 253 2%! 27% 3 . 72 3 3 | 5,300|Jordan Motor Car-...- No par| 2 Jan22| 512 Apr 9 lig Oct] 1612 Jan 
12%, 1234] 123, 12%) 12 1234] 125g 1253] 123g 1253! 1253 1258 3.500|Karstadt (Rudolph) -----._-- 1l!2Mari17| 1312 Jan 16)! 10% Nov} 1373 Nov 
18% 1844; 18% 18%) 181g 187%] 19 19 | *181g 18%] *18l2 19 1,100 Kaufmann Dept Stores.$12.50| 18 Jan 7! 20!2Mar 7 1714 Dec] 371g Feb 
30 0=— 30 2853 29%) 291g 30%} 30 3133] 29 3034) 2912 2912) 8,200) Kayser (J) Covtc....No par| 285gsMay 5) 4112 Jan 2 30 Nov] 658\l2 July 
wn-- 49%) _... _._.] *411g 4934/*____ 4934] *4012 4934) *42 4934) -.._-- Keith-Albee-Orpheum .No par; 21 Jan 8| 45 Apr23 151g Nov; 46 Jan 
#125 13914 *129 13914!*1291g 136 |*125 13914|/*128 135 '*129 1347g! --_-_- Preferred 7%-.-------- 00i 85 Jan 7! 150 Apr24!! 70 Nov! 138 Jan 
4ig 4lg 44 412 414 419! 43, 4ig 41g Als 414 419! 8,000|Kelly-Springfield Tire..No par 34 Jan 2 61g Apr 10 3 Dec| 23% Jan 
2714 2712} *25!g 29 2812 2812) *25 3012) *2714 28 28 28 50; 8% preferred.......... 100} 201g Jan 3} 42 Jan24 16 Dec| 94% Jan 
eS Ff a *30\g 42 *30ig 50 *30!g 50 OBGte BD: t ccsdew 6% preferred........-- 100} 29 Jan 2} 55 Jan25 26 Dec} 100 Feb 
3012 31 28%, 3012} 31 32%| 3214 334! 32 3212| 3253 3314] 8,600|KelseyHayesWheel_...Nopar| 221g Jan 3] 3912 Apr 11 185g Nov| 69% May 
19 22%, 187% 21 20% 221o! 2214 2412) 2314, 24 23%, 2414|240,800|Kelvinator Corp...... No par 7ig Jan 2} 2653 Apr 25 5 Oct} 1914 Feb 
*85 87 85 85 | *84l2 86 | *84l2 86 | *84l2 86 | *8412 86 10/Kendall Co pref__....- No par| 8212 Jan 4| 8&9 Mar21 75 Nov| 96 Feb 
437, 4453) 425g 441g] 415g 427g) 417, 44 421g 4612] 44%, 471, 185, 700|Kennecott Copper....- No par| 415sMay 6| 62% Feb 7 49%, Nov| 1047s Mar 
54 854 53 5344) 54 56 5512 577g} 551g 551s} 56 5612} 2,900,/Kimberley-Clark...... No par; 49 Jan 7| 59 Mar3l 4514 May| 5733 Oct 
39 3953] 33 387s} 3814 3814] 3819 3912] 3912 397s) 3953 40 5,200|Kinney Co........... No par| 20 Jan29| 40 May 1 211g Nov] 4412 July 
93% 94 92 92 913g Q93l2]} Q3ig Q93i2] *9lle 9434) *9lle 94% FOE ROTO, c ccwacccccocs 100} 86's Feb 26} 97 Apri17|| 80 Oct} 109% Mar 
5 5% 41g 5lg 47, = Big 5ig 64 5ig 55g 514 553) 30,300|)Kolster Radio Corp...No par 1% Jan 18 812 Apr 14 31g Dec| 785g Jan 
49 5012) 47%, 4912) 491g 5134) 51 5lie} 50%, 5112} 5153 5273] 23,300/Kraft Cheese.....-..- 53% Apr 21 27 Nov| 7614 Oct 
10953 1095s) *1097g ----| 1097, 10975 109%, 10934; 110 110 | 110 110 1,100) - PROBING. ocncnvcccsvce 110 May 8j| 95 Apr] 105%, Oct 
305g 3073} 39 305s) 29% 31 3013 307g| 301g 301g) 301g 3014] 12,600|/Kresge (S 8S) Co.-....--.--- 36% Jan 2 28 Novi 5712 Mar 
5612 5612) 55 56 *55 56 557% «4557g| *55 56 56 56 600! Kress Co.......- 70 Jan 24 5314 Nov} 114 Jan 
32 3244; 305g 32 3134 327s) 33 33%4| 331g 3353| 3313 33%3:222,100/Kreuger & Toll_.- 35%g Apr 10 221g Nov| 46% Mar 
3l!g 32's} 31 32 31% 3334] 331g 3412} 325g 3333! 233% 3453) 42,300|/Kroger Grocery & Bkg_No par} 30!g Apr 30; 48's Jan 23 3814 Nov| 12212 Jan 
24 24le} 2313 24 24 24 24 2414) 2414 2414) *24 2412) 5,800)/Lago Oll & Transport..No par; 21% Jan1l) 2612 Apr 7 1612 Nov| 38% June 
9812 10012} 96 99 96 10134) 99 10033! 9712 9973} 98 101 32,400|Lambert Co.......-.- No par| 96 May 5] 113 Apr 1 801g Nov| 15714 Mar 
7 718 7 7 7 7 7igs- 74h *7 74 712 71e| 1,500|Lee Rubber & Tire....No par 644 Jan 2} 11 Mar25 5 Oct} 25 Jan 
39 #639 #385, 40 *33 40 *38 40 38 38 3712 3712 500|Lehigh Portland Cement...50| 34 Jam 4) 42 Apr 1 30 Novi 65 Feb 
#10753 108 |*1075g 10812) *1075g 10812/*1075g 10812/*10753 10814|*10753 10819) -.-.-- Pretetres 7% .ccccaccce 00} 105 Jan 2) 108% Apr21|| 100 Nov| 110% May 
1212 12%! 115g 12141 115g 12!21 12ig 1212} 12 12 12 12 5,500!\Lehigh Valley Coal_...No par| 115s3May 5| 17!2Mari17 10 Ocvl 32 Oct 
#3112 33 | 3153 3153| 31% 31%! *311g 3212] #3112 33 | 31'2 3112] 300) Preferred.......---..--- 50| 3l!zMay 9] 87!2Mar19|| 31 Dec] 44% July 
29'g 30 238 29 29's 29's) 30 3012] 30 30 | *30%4 31 3,100] Lehn & Fink.........-. No par} 28 May 5| 386 April4i} 28 Nov} 6812 Feb 
25 25 23% 2412) 23% 24 23!g 24 | *23 23%4| 233g 2312] 3,300|Libby-Owens Glass....No par) 19% Jan 4) 311g Mar 29 17 Oct; 43 Aug 
#102 105 | 101 103 | 10712 1095s,*106!2 107 | 105 108 | 107 108 1,700 cheat & Neyems Tobacco. .-25| g91!g Feb 13} 113% Apr 1)|/ 80% Nov| 106 Oct 
103'g 106 93% 10353] 1037g 109 | 10512 10914] 1051g 108 | 10614 109 | 77,300) Series B-.-...-.-.-.-.--- 25) g9l'2 Feb 10; 114%g Apr 1}; 80 Nov/ 106% Oct 
35 3512) 33!g 3434) 337g 34 3312 34 34 34 34 34 2,500| Lima Locomot Works..No par} 33'\gMay 5) 4914 Feb15|; 30 Nov; 57% Juy 
40 40 41 42 *41ig 44 4lig 4iip) *4114 42 41 4ily 600| Link Belt Co.....---- No par| 39 Jan14| 45%, Feb 21 8753 Nov 61 Feb 
62!3 65 60!2 66 66 68 67 68 65!g 6612} 67 6714] 16,600)Liquid Carbonic..-.... No par| 62% Jan 3) 817, Mar 28 40 Oct] 113% Jan 
801g 87 783 8433] 85's 8733) S85i2 913g} 8712 9124] 91%, 9414/208,100|)Loew’s Incorporated...No par| 42lg Jan 2) 94\4May 9 32 Oct] 84l2 Feb 
109 109 105 106 106 107 107 1075s] 10614 108 10814 11014] 6,200} Preferred.....-.-.-- No par| 8553 Jan17| 110\44May 9 80 Oct} 110% Jan 
93 73°53 84%] *88 91%) 91 91 91%, 9134} 90!2 91 28,400| Preferred ex-warrantsNo par; 78°sMay 5) 93%May 2 80% Nov; 95 Mar 
453 Sig 41g 4% 4% 5 4 53g 4%, 5lg 4%, 47s) 12,300|Loft Incorporated. ----. No par 3'2 Jan 27 6%3 Feb 19 3'g Dec} l1l!2 Apr 
*10l4 14 1014 10%] 10% 10'4) *10%4 14 | *10%4 14 1014 10% 800| Long Bell Lumber A...No par} 10l4May 5) 15% Mar 22 12 Dee} 3212 Jan 
60 63s} 57 £G61i2} GOl4 6212) Gllg 62%) 59% 61 6134 637g! 18,400) Loose-Wiles Biacuit-.....-- 25| 650\2 Jan 4) 704 Apr 2 39's Nov| 877s Sept 
221g 243g) 201g 2234) 22lg 2410} 23lq 2434] 225g 23%| 2314 2414] 70,200|Lorillard..-......-.-.-.-- 25; 161g Jan 2) 28'3Mar 3)/} 14! Oct] 3112 May 
97g 10% 9 10%) 10 10g 9%, 10 93, 934) 2953 97s] 8,000)Louisiana Oll-.....-.-. No par 8 Feb28} 12 Apr 28 7 Oct] 18 Jan 
*Z419 90 | *84i2 90 841g 84!2] *831g 90 | *823g 90 | *82%g 90 10) Peetered.....c.ccecuse 100} 84 Jan 7| 89!2 Feb 6); 80 Nov; 100% Feb 
42 43l21 40 42%] 43 441g) 4312 4512] 4212 44 431g 4412| 46,300|LoulsvilleG & E1A....No par| 3814 Jan 18) 51% Apr25j| 28 Oct) 72% Sept 
2912 Bile} 28 29%] 29% 3134) 3lig 324; 3014 3253} 3112 33 | 20,300)Ludium Steel.-...-.-.. = par} 28 May 5! 44% Mar 12 22 Nov| 108% July 
88 88 | *80 95 | *80 83 |-*8l!g 9712] *86 9719) 86 86 200 eee opar| 86 May 9| 99% Mar18|/ 76 Nov; 18 June 
30 3012] 2812 2912, 29 2914 29 30 | *2912 30 30 30 1,200) MacAndrews & Forbes.No par! 28 Feb28) 39% End 3 3014 Oct; 46 Jan 
7253 7312} 7O0l2 7233) 70!4 7312] 68!2 71 651g &9 66 6812] 27,500) Mack Trucks Inc......No par; 65\gMay 8 8812 Mar 27 55's Nov} 114% Feb 
125% 131 | 125 128 | 12919 1321q! 128 132 | 125 12814! 127 12712! 11, '400! Macy Co.......------ No par’ 125 May 5/ 159% Feb 3!i 110 Novi 255'2 Sept 

















Bd and asked prices; no sales on this day. 
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For eales during the week of stocks aot recorded here, see sixth page preceding 









































































































































RE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS eine tone a. .. Range jor Previous 
vl MEW YORK STOCK On dasts of 100-share Lats Year 1929. 
Saturday. Monday. Wednesday. the EXCHANGE. 
May 3. May 5. May 7. Week. Lowest. Lowest. | Atgheat. 
share | $ per share $ per share Shares \ladus. & Miacel. (Con. per share share 
ae of 111g] 11 111g *11 132 2,300| Madison a Garden...Wo 10%May 8 llig Nov 
33% 34 B4lg 34% 3214 33 7; Magma Copper. --- -No B32\44May 7| 62% 35 
7 8 61g 7% 7ig 7% 2,700| Maliison HR) R) & Co..No 6i2May 5 6 
%4 4i2 4 4 44 4 170|Manati Sugar._.......... 4 May 5 3 
*17% 19 17% 17% 154 171g 280| Preferred..............1 154yMay 7 19% Dec 
*135g 1612) *13% 1612 13% 14 | *13% 1612] *135g 16 | ------ Mandel Bros....... — 13% Apr 12 14 
Cath ined cd eet 18 27 29,500|Manb Elec Supply ....Wo 14 May 9 197g Nov 
185g 1853) 17 1812 17% 18 2,400 ttan eoemopeas 17 May §& 19% Dec 
*43 47 *42 45 401g 2,700| Marlin-Rockwell_.....NWo par| 309% Jan 2 30 Oct 
20 2253) 1714 20 20% 2ilig 15,700|Marmon Motor Car...No 17igMay 5 19 
4 4 4 4 4 4 Corp....No par 3 Jan 6 212 Nov 
451 401%, 43 44 443, 47. 19,700|Mathieson Alkali WorksNo par J 2 29 
*125 128 |*125 128 *126 128 |*12612 128 |*125 128 | -.-.--| Preferred.............. 00; 116 Jan24 120 
53 «541g 5253 53 5lig 547% 18,400|May Dept Stores...... ----25| 49 Jani5 45% Dec 
1712 17%) 17 1712 17%g 18 4,900 LL , Nopar| 16% Jan 2 15%3 Oct 
341g 34's) 34 34 34 900| Preferred.......... -No par; 29% Jan 2 28%, Dec 
*75 80 | *75 £80 *75 83ile 00| Prior preferred... -...- No par| 76 Jan 7 75'2 Nov 
441, 45 44 44le2 42 42\2 4255| 1,400| McCall Corp......... No 40%, Jan 14 3914 Dec 
3 6412! *63 G4l2 63 «63 10!McCrory Stores class A No par! 63 Apr 22 74 Dec 
*62 67 62 62 *60 62 100; GR Bessccossccce No par| 66 Apri10 70 Dec 
*8912 93 *89 93 8912 B9le) $60) Fas ncntisscncets 100| 89i2sMay 7 86% Nov 
*401g 4212) *40l2 41le *3612 4234) _.----|MeGraw-Hill Publica’s No par| 35 Jan15 30 Oct 
1812 18!2) 1814, 18% 187g, 187% 800|Mclntyre Porcupine Mines..5| 14% Jan 2 121g Nov 
761g 78%) 74 77 73\2 79% 22,200|MecKeesport Tin Plate._No par| 61 Jan 2 54 Nov 
27 28%) 25 27 28'g 2914 13,700|McKesson & Robbins..No par! 25 May 5 21% 
42% 42%4| 4214 42% *42 42% 3,100): BRENIG. pcccasccacsscs 50} 41\g Mar 6 40 
141g 141g) 14 14lg *14 15 1,400|MeLellan Stores... No par| 14 May 5 1812 
37 37 36 39 38 40 2,400) Melville Shoe_........ No par| 26% Feb 26\g 
161g 17%) 15!g 16 17 ‘17% 16,200|Mengel Co (The)_.-...No par| 15's Jan 15 9 
22 27%) 2212 25 26 86-288 176,500| Mexican Seaboard Oil_.No par; 16g Jan 18 O% 
19 19123 18 19% 7. se 20,500|Miami Cepper_........-...- 5&| 17 May 7 20 
597% 6lle] 59 597, 60 60 13,700|Michigan Steel........Nopar| 53 Jan 6 44 
281g 30 25!2 284 28 28% 48,200|Mid-Cont Petrol... No pa7; 23'2 Feb 24 22's Nov 
1 1% lig 15g lig 15 7,400| Middle States Oil Corp etfs_-_- 7% Mar 4 % Nov 
351g 3514) 32ig 35 B2lg 347g 8,300) Midland Steel Prod....No par| 32'sMay 5, 63 Feb 28j/ ---- ---- 
calides biden ii dilinis caetil I Ee eee ee eee Miller Rubber... .. No par 3%, Jan 23 3% Dec 
*6. 631 1 61 65 600|Minn-Honeywell Regu.No par| 61 Jan 10 59 Nov 
214 23 173g 222. 22 23'2 32,700; Minn-Moline Pew Imp! No par| 12's Jan 10 10 
*70 83 1*70 80 834 83le2 a eo eee O) 72 Jan 7 65 ‘Nov 
23 234g, 22 23 22 22'g 7,000|Mohawk Carpet Mills.Wo par| 22 May 5 35 WNov 
53 =55l4) 51 53% 56 57% 9,700|Monsanto Chem Wks..No par| 48% Mar 15 47 Nov 
41 427%! 3712 4153 42 43! 223,000|Mont Ward&ColliCorpNopar| 3514 Mar 28 4253 Dec 
912 10 9% 10 9,700|Moon Motor Car new_No par} 3% Jan22 lig Oct 
*6612 67 657g 657 6514 6514 1,200|Morrell (J) & Co...... No par, 68g Jan 7 42 
15g 15g llg 1% lig 15g 3 ,500| Mother Lode Coalition._No par iisMay 5 llg Oct 
7 61g 6% 7g 8 10,700|Moto Meter Gauge &EqNo par| 4\g Jan 16 34 Oc 
59 59%] 5512 56 61 i ,500 Motor Products Corp..No par| 50 Febi5 36 
2714 27%) 267, 273, 27ig 277 2,700|Motor Wheel_._..____ 0 par| 261g Jan 2 21 
1614 1753] 1512 16 1512 16%, 4,600|Mullins Mfg Co......- No par| 12% Jan 2 10 
60 60 58 58le 934 59%\* 50| Preferred.......... opar| 57lg Jan 3 55 
*48 50 48 48 *47\4 47 200|Mu MBwccece Nopar| 46 Jan 3 38 
1812 20%] 18 19% 2ilg 221g 51,700|Murray Body........- opar| 18 Jani7 147, Nov 
43 44 4lig 4212 *44 45\4 3,600|Myers F & E Bros_...No par| 35%, Jan 2 30 Oct 
44 457%| 3812 437, 415g 427 32,400|Nash Motors Co.__.-. No par| 3812May 5 40 
1712 1814) 167g 175g 17%, 18%, 10,200|National Acme stamped_...10| 16%May 5 1453 Nov] 417% July 
221g 26 2012 2314 23% 25 20,400|Nat Air Transport... __ opar| 11 Jani13 bot] 481, May 
15%g 16 14 1 155, 16% 17,100) Nat Bellas Hess_..._.- No par 95g Jan 13 91g Dec} 71 Mar 
Oben smsek die men TA: Bg Beer een National Biscult.......- <a 177 Jan 2 140 236% Oct 
83 78\2 817, 865g Ct SE: ee erisiictatbinwaiecn cn 71 Jan 2 6 73 Dec 
54 555g| 53!g 55 55 5712 37,800 Nat Cash vee we = a 53igMay 5 59 Nov| 148% Mar 
521g HAlg 5214 545g 5614 119,600|Nat Dairy Prod___.._- opar| 454 Jan 20 36 Oct) 8612 Aug 
20% 2014) 20 20% * 21g 1,400|Nat Department Stores No par| 20 Jan15 20 Decl 87% Mar 
te 92 8812 8812 *88lp 92 150] Ist preferred_........_- 100} 88 Feb 4 89 Decl 96 June 
B1ll4] 3014 3212 4 35% 5,800|Nat Distilil Prod ctfs...No par| 29 Jan 2 15 ¥ 58 June 
a7 30 26!2 27izg 27 = - 27%! 800'Nat Eram & Stamping....100! 261!2May 5 25% Dec] 62% Jan 
145 145 | 1414 143 143 144 2,800|National Lead..........- 1 2 Jan 2 12914 Nov} 210 Oct 
141 141 | 141 141 *142 Sa 100) Jan 3 138 14112 Feb 
11812 11812] 117 118\2 *117 11812 7 pe i, 100) 118 Jan 17 115 123% Ap! 
425g 4512] 38 443% 441g 46lg 241,100|National Pr & Lt_....- 23 Nov| 71% Aug 
92%, 3 *27,3 3 23, 27, National Radiator lls Dec} 17 Jan 
*6 7 6 6 *57g 100! Preferred..........- 1t2 Dee} 41 Jar 
114 114 {7111 111 113 113 800|National Supply.--.--..-- 9812 Nov] 144 Jai 
*86 89 | *86 89 895g Dlg 1,600 | National Surety -.- 7 7044 Dec] 155 Feb 
30!2 31 30 307% 317g 3212 3,300|National Tea Co...... 5 3llg Nov] 9133 Mar 
18%, 195g} 18 19 177g 187 83,800|Nevada Consol Copper.No par 6 2314 Nov} 6273 Mar 
*60 77 | *60 75 oe. 96-5 GS . 36. 1 968. - TO: i xcocca Newport Co class A 9 43 Mar] 103 Sept 
481g 4812) 45 48 48 4984 3,000|Newton Steel_....... 2 35 Dec] 113 July 
421g 4212) 415g 4212 42 42 1,200|N Y Air Brake... . --No 5 B5le Oct] 49% Mar 
40 40 | *388 42 40:2 4012 00|New York Dock....... 9 33 5823 Feb 
® 89 | *84 89 4 6§©00 1°84 89.1.°S6 GF } <1...) PRREE.....cccccce 8 82%, July} 9@ Apr 
*103 10312} 103 103 103!g 10312 90|N Y Steam pref (6)....No ‘100 Jan 2| 9312 Nov| 103 Jan 
*113 1137] 113 1137 *113 .1137, 100; ist preferred (7)... No par; 110 *Feb & w7 115 Aw 
, 1141g 117 | 105%, 113 115% 118% 86,600|North American Co....Nopar| 93% ‘Jan 18 66% Nov] 186% Sept 
*55 5512) 551g 551 *55 5512 Se. 51 Jani3 48 Novi 64% 
1041g 10413} 104 104 *103l¢ 104 500|No Amer Edison = par) 100% Jan 23 98 Nov] 103% Jan 
*53 64%! 5214 52l4 53ig 53%, ,400| North German Lioyd._.....- 45 Jan 7 41% Dec| 6414 Jan 
*45 4712) 45 45 471g 4712 90| Northwestern raph 2a 42 Jan 2 4012 Dec] 50 Mar 
2 2 2 2 2 23g 3,600) Norwalk Tire & Rubber._-.* ” Jan 9 34 64 Feb 
34 61 *3 6 21 stm: .6 4 Ste hice |Nu unnally Co (The)....No par} % 2%» 3 2 8 Feb 
a 11 lly 1llg 115g 2,300 i Well Supply..........- 9, Jan 3 7% 32 Jan 
*91 Q2i2! *91lig 9212 *9llg Q2le| *91llo 9212] *9llg 92ie} ____--  _ E ESTE 100} 86 —iar10 BS%, 10612 Jan 
2512 2614] 201g 24te 2614 2712 21,700 Otlver Farm Equip....No par| 13% Jan 8 64l2 Apr 
3914 3912) 3712 3914 40 40 5,700) Conv participating..No par| 31g Jan 3 17 6933 Apr 
855g 8553} 84 85lg 8414 8453 2,200} Preferred A......... Nopar| 70 Jan 2 6412 9912 May 
5 Sig} 4 5 5 53g 3,500|Omnibus Corp...__..- No vari 2% Jan 3 212 10% Feb 
90144 96 8712 89 *92 97 680\|Orpheum Circuit, Inc pref_iuG* 63 Jan 6 501g 95%, Jan 
6753 7053} 6712 707%, 72%, 72\2 17,200|Otis Elevator new__... No 67igMay 5) 980%3 Mar 13ii .... ...-] .... ---- 
CT ccc cook 126 126 “et <" Seeregeageesse 118g Jan 23 1187 125 Jan 
31 30 31 = 3138 5,300|Otis Steel_.......... -No par| 2912May 8 22% Novi 55 Oct 
or fsa cow Cee. Se... - Si r preferred_.......- 91 Jani0 89% Novi] 198 Feb 
“53 b4 524, 6212 51s 5 lle 1,600/Owens-Illinois Glass Co...25| 504May 8 43 Nov} 8912 Sept 
6412 6614) 621g 65 6512 667 28,900|Pacific Gas & Elec_.....-. 52ig Jan 2 42 Nov} 98% Sept 
93 7 9 93 9412 O74 25, = Pacific be Corp..... Vo 72 Jan 2 581g Nov] 146l¢ Sept 
"23 425 | *23 = 2512 2212 28 | *21 23 | *21 23 | #«130)Pacific Mills__.........- 21 Jan 7 1712 Nov| 87 Apr 
a--- --- eis wes pitta cxés weealtedhe - abeat eel Pacific on Trae 0 1 Jan 2 5g Oct llg Jan 
143) 143%] 14114 143 142 145 1,120|Pacific Telep & Teleg....-1 141 Mari17 131 220 July 
*126 130 |*126 130 *1251g 130 |*1251g 130 |*1251g 130 | -.....]| Preferred_...........-.- 1161g Jan 6 116% Jan} 1 Oct 
1612 1753} 16 165g 175g 18% 175,100|Packard Motor Car_...No p 15% Jan 18 13 3212 Sept 
56 *56 59 *58 60 n-Amer Petr & Bs... 515s Feb 21 40% Feb) 69 Aug 
58l4) 55 = 5712 60 61l2 Te to) eer 50%, Jan 25 40% Feb| 6914 Aug 
121g 15%] 121g 14 15% 1612 28'700|Parmelee Transporta n-No p 12igMay 5 15% Dec| 21 Dec 
O12 9%) 9 leg 10%3 10% 9,100|\Panhandle Prod & ret..No par| 41g Feb14 3 Novi 154 Jap 
“62 64 | 60 65 69 69 900| Preferred............-- 100) 471g Jan 14 471, Feb} 76 Jan 
60 6712) 62's 65 66% 6912 232,400|/Paramount Publix---..- No par Jan 2 86 75l2 Oct 
2% 27%) 825g 27g 27% «3 "500|\Park Utah C M__--..--- $5 21, Jan 31 3 1373 Feb 
614 6 658) 7 Tig 55,700|Pathe Exchange. ..-.- No par; 2% Jan 3 2¥2 Dec] 147, Jan 
12l4 1414) 1214 137% 151g 16lg 39,100] Class A............NWo pari} 65 Jan 2 42 Dec Jan 
1914 21 1812 1912 1912 205s 19,700|Patino Mines & Enterpr....20) 184May 1 2473 Oct; 47% Mar 
Zig 8 73g 83g 84 Ble 25,000|Peerless Motor Car-_...-..- -50| 6g Jan 7 5lg 2212 Jan 
44te A a ~~ 46 481 24 ,400\Penick & Pord...-.---Ne par| 26%, = As = : ise r+ 
2 6712 69 12,900 wy — 4. “i aa 0 par; 625, Jan ov 
*10014 10012} 100 100 100 1001s 4.500| Preferred._........---- 100} 93 Jan 7 83 7 
Olg_ 98, Tig (93g 8% «6g 3'900 Penn Dine Cement....No par; 6% Jan 4 31g Novj 27 Jan 
*451g%48 | 4512 4512 4512 45ig Preferred... J 20% Nov] 94 Jan 
*290 4300 | 290 299 30712 313 7,300 People s8GL & © ‘Ciiie) —— 100 230 Jani7 208 Aug 
“Sie aby], 3835 ty 2 Se | say sit Rod Soa as 
8 8 4 35'g 36 8,000|Phelps-Dodge Corp..-..--.- 414 May 9 y 
*225 240 |*220 250 *235 245 |*235 245 |*220 250 | -..__- Philadelphia Co Ng 221% Jan 157% Apr 5 Oct 
54 iy. 54 54 = BAlg) *53 *53 «5353 400| 6% preferred......-..-- 50% Jan 15 47\2 Novi 64 
195g 21%) 18 21 20% 21% 80,500|Phila & Read GC & I....No par| 11% Jan 17 913 Nov 
11% 12 105g 1112 lltg 124 7,600|Phillip Morris & Oo., --10 4 Jan 23% Fe 
20 | *12ig 20 *15 20 200) Phillips Jones Corp....No par); 20 May 2 191g Nov 3 Ma 
% Fe 5 ee: V8 *70 72 50} Phillips Jones pret... - a 70 Feb 4 65 96 May 





*Bid and asked prices; no sales on this da . 


Ex-dividend and ex-rights. 


z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS ie 
for NEW YORK STOCK | on pay eTGo-snare lols 
Saturday. Monday. Tuesday. , Wednesday.) Thursday. Friday. the EXCHANGE. : 
May 3. May 5. May 6. | May 7. May 8. May 9. | Week. Lowest. | Highest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miecell. (Con.) $ per share | $ per 
oon’ 40 371g 40 3914 407, | 401g 407%) 391g 4012) 40 4112'122,800/Phillips Petroleum_...No 20'3 Febi7| 44% Apr 30 
171g 18 | *17!2 18 | *17ig 18 | *17ig 18 | *17ig 18 | *17!2 18 | -.-.-- Hoslery........... 10% 20!g Apr3 
2712 27i2) 274 28 281g 2812 *27 28 | *27 2812) *27 2812 600 Class A..No 2llg Jan 13) 33 Apr 3 
2 2 17% 2ig, 1% 2 | 1% ig} 2ig 24) 2 23g| 17,900)Pierce Oll Corporation. ..__ Jan 212 Mar 17 
451g 48% 451g 45%, 45l2) 46 47 46 50%! 9,900) Preferred.............. 201g Jan 10 
Sig 5% 54 5lg 57s| 5%) G le 6 612 614 6%3| 48,900)Plerce Petrol’m._...._ No par Jan 3 7's Apr 24 
3lig 32 31 327%} 33 3312' 321g 337%! 321g 3214] 313g 313g) 5,100 jury Flour Milis...No par}; 31 May 5] 87% April 
Abl2 4553) 44% 45 45 454) 45l4 4573) 45 451g) 45 45 3,000/Pirelli Co of Italy.........-- 441s Apr15| 50%, Feb 27 
551g 58 55 577g| *5512 58 *55 58 | *55 58 *55 58 200)Pittsburgh Coal of Pa....100) 54 Apr 78ig Jan 7' 
88 897%) *87 887%) *87ig 90 | *87ig 90 | *87ig 88%4| *87lg 89 300} Preferred.............. 100} 86 Apr29| 110 Jap 7) 
2llg 2112} 21 21%) 20% 21 | 21 21 | *2012 21 | *20!2 21%] 1,500 & Bolt..-No 175g Jan 22| 22% 1 
. 22 ° 22 22 22 22 22 22 2214; 22 22 22 22 9,300 sn tanecna -No 201g Feb28| 227, Apr 8 
25 261 2612 29 2914 307%! 291g 30%! 287s 30 287g 29%! 31,100|Poor& Go class B_....No 25 May 3 1 
*62'g 6712} 63 63 63 63 64 64 62 65 62 62 600|Porto Rican-Am Tob cl A.100} 63% Jan14| 7614 Mar 1 
191g 20%) 1412 16%! 18 21 19 207g 18l¢ 197s} 19 191g) 16,100] Class B....1....... (7) 12 Jani0; 27%4 Marl 
4612 47 45%, 4612) 451g 4714) 49 49 47 48 *46% 47 5,300/Prairie Oil & Gas.......... 45 Mar 6| & Apr 1 
53ig 4 53 54 53 5333) 51 53 50% 51 50% 5l1l¢) 11,800)Prairie Pipe & Line_.....-. 50\4May 8| 60! Feb 7 
91g 97%) 68 9 9 97g' 10 10%) 912 101g} 101g 1014) 13,200)Pressed Steel Car_._._. No pa 7% Jan 2| 1653 Feb 18 
61 61 61 61 *60 66 | *60 65 *60 65 *60 65 3 Red ntciidinendian 1 52 Jan 2' 761g Feb 14 
69 707%} 6714 7012) 7Olg 723s) 721g 743g) 71lg : 6253 Jan 3) 763g Apr 30 
8ig 9 73 §68ig 8 Ble 8 84! 8 6lg Febi7| 11% Mar 17 
Mii? I wiipd chanel: mands daa dium ane! a 46 Jan 2) 55 Feb2 
101g 108 991g 105 105'g 108%) 10412 1087 10373 81lg Jan 2] 123% Apr 11 
*1101g 111%) 111 11112) 1115g 11153) 1115, 1114 *111ig 1061g Jan 3) 112%, Mar 2 
129 1291s) 12614 126 12814 12814) *128ig 128% 128% 121 Jan 10) 13014 Mar 21 
*151le 155 155 155 |*1511g 15514/*151 1554 *15112 1438 Jan 2| 1555 Fek 6|/ 13912 Nov] 151 Sept 
— 110%g|*109% 110 |*1 110 | 110 110 | 110% 107% Feb 5] 110%3 Apr 30|j 10412 Nov} 10953 Jap 
7653) 76'g 7714) 775g 7Q9le| 7712 78ie 77% 76 May 3 Jan 73 Nov| 9914 
MM 3 2 3 27, 3 21 3 2lg 2 May 9 8ig Jan 17 6 Dec} 2l1lg July 
24 243g) 2214 233g! 225g 237s! 2312 24 2312 2ilg Feb25|) 2714 Apr 20 Nov| 30% May 
113 11412} 112 11234) 11012 112%| 113 113 113 110igMay 6) 1144 Apr 108 Novi 116 Feb 
6912 7112] 66 70 6934 7ll2) 69% 70% 6612 May 5) 887% Feb15 55 4 =Oct] 14853 Aug 
46 54l2) 4114 4773) 4614 52%) 4714 54 | 44% 34% Jan29| 69% Apr24|; 26 Oct] 114% Sept 
*5514 5512] 55!g 5514] *551g 55le! *55lg 55leg *5514 53 Feb 4) 57 Apr2i|} 50 Nov) 57 Jan 
804 82 | 79 80 | 80 80iz) 80 814) 7912 68 Jan24| 85 Apr 62 Nov} 821g Apr 
351g 4112) 351g 4012) 405g 4273) 41lg 437g 41 19 Jan 2} 50 Apr 24 12 Oct) 46% Jas 
35 45 34 397g} 391g 41lgi 3814 4212 3853 33 Jan 4| 5873 Apr 17 28 Nov! 5812 Sept 
4914 507s! 43'g 47 4514 4814] 481g 51 48le 43'gMay 6, 647s Mar 26 3644 Nov| 84% Mar 
*96 98 _ 98 | 496 98 98 | *95 Jan 100 Mar 29]| 8614 Dec| 10212 Feb 
3% 3% 35g 35g] 35g Big] gg * BIg 34 Jan 16| 65% Feb 3 35g Dec] 1614 Feb 
314 3114! 31 31ig] *31 3512’ *28 33 {| *28 281g Feb27| 37 Jan2 40 10812g Feb 
33% 3614! 32 353g! 345g 36 | 35% 36% 345g 2553 Jan 2) 46!2 Apr i4 20%s Nov! 57% O10 
100 100 | 9914 100 | *90i2 991g 991,' 99 92 Jan 38| 100% Mar 28|| 81 Nov| 9612 Oct 
102 102 101 101 |*101 102 |*101 102 \*101%4 > 95 Jan 4| 102 Mar 10 93 Mar] 101 Apr 
11 1144} 101g 107%) 10% 1 10% 107g' 10% 10igMay 5) 14% Mar 24 101g Oct] 3173 Jan 
5514 5014 56 5355 53% 551g) 52l¢ 504May 5| 7912 Apr16}| -...-.-.] ---. ---- 
95 95 95 9512) 95 95's) 95 95 95 05 Apr32i @6isMay Si| .... «<--] ~--- «--- 
*22 23 22 23 *20 ae Fa 22 May 5) 30 Jan 3 25 Decj 3lle Nov 
41g 4%) 4 41g) 41g 434) 41g 45g! Ale 4 jJanil10| 712 Jan 29 35s Nov) 1214 Jap 
50 51 49 5012} 50% 517%) 515g 527%' 5ilg 49 May 5) 58%, Mar il 39 Nov] 66 Jap 
*7llo 74 *7llg 74 *71% 7434) 73 74 | 74 160 7 7llg Apr 25) 80 Jan 2 70 Apri 8912 Oct 
*431g 44 *4312 4334) 43 431e| *423, 43%' *423, 4412) *42%, 433, 200 Rhine Westp halia ise Pow..| 41 Jan 7| 455s Jan 21 427g, Dec] 64 Jan 
22% 24 205g 2212] 2214 23%) 23le 241g! 23 2312} 231g 237g) 34,500)Richfield Ol] of California..25| 205gsMay 5) 284 Mar 14 225g Dec| 495, Jan 
19% 2053] 191g 201g! 201g 2184) 2114 217%) 21 217g} 2112 2214! 36,700) Rio Grande Oil_....... opar| 1612 Feb19| 25% Apr 7 15 Oct) 4212 Mar 
493g 4912) 4734 47%) 47 48 48 48 47% 4734) *47 49 1,900| Ritter Dental Mfg_....Nopar| 44% Jan 13) 509% Feb 5 40 Nov} 70 June 
331g 36's] 33 35 35 3753) 36 3814} 34ig 36 35 357g| 11,200) Rossia I nee Co....... 33 May 5| 48%Mar 3 28 Novi 96 May 
5212 5314] 5l!g 5214) 523g 53 52% 53lg° 521g 5234) 52% 5343! 12,000)/Royal Dutch Co (N Y shares)} 40'4 Feb20| 5612 Apr 7 43's Oct’| 64 Sept 
401g 42 41 42 41lg 4312} 4112 43 42 44%) 431g 44le ,600|St. Joseph Lead........--- 40!gMay 3) 574 Feb 6)]| 3812 Novi] 94 Jan 
88 9012] 8814 9014] BOlg Dllg} BOlg 914g' 89 91 90 90%} 10,500\Safeway Stores........ No par| 88 May 2| 122%, Jan 23); 901g Nov) 195% Jan 
*95 96 95 95 *95 96 95% 957g' *95 96 *95 96 100} Preferred (6)........-- 04 Mar28) 99% Feb 7 85 Oct) 101 Sept 
109 109 108 109 108 108 108 108 |*108 110 |*108 110 250 ff aes 105'g Jan 14| 1097, Mar 26|| 100 Oct) 10912 Deo 
2612 2714) 25'g 26 251g 2612] 27 275g3' 2514 2612) 26 26 3,800|Savage Arms Corp....No 241g Jan 17; 31% Apr 2 2012 Nov} 61% Jan 
8lg 9 73g «=—8l4 8 7 Sle 8% 81g 8% — ulte Retail Stores..No par 44 Jan 2) 13%g Jan23 3leg Dec| 4112 Jan 
*65 7212) *65 73 *65 73\g| *60!g 72 65 65 *65 70 TR bninesusn annua 35 Jan 2} 75 Jan?2l 30 Dec} 11812 Jan 
10 =610 10 §=©10's} 10 10 10 101*10 10's! 10 10 1 70 Seagrave Corp......- -No par 0% Jan24| 144 Mar il 10 Decl 22% Apr 
8314 8473} 79 837%] 825g 8412} 81% 8412] 80  82!2| 81 82% | 43,700|\Sears, Roebuck & Co_.No par| 79 May 5) 100% Jan31|| 80 Nov} 181 Jan 
*16 17 14 141g} 145, 15 15% 1612) 15l¢ 16 161g 161g} 3,200|)Second Nat Investors..No par 9ig Jan 2} 28 Febi17 9 Dec) 15lg Nov 
*741g 77 *75 81 74ig 74ig) 75ig 76 *73\2 78 *73\lg 78 300| Preferred.......-.- o par| 581g Jan 3) 82% Mar 18 45 Nov| 63% Nov 
2% 2l4 2 2ig lsg 2 ly 2 17g 17% 2 2 5,900\Seneca Copper....-.. -No par’ ligMay 6 312 Jan 29 2 Nov} 102 Mar 
97g 10% 87g 10 93, 103g! 103 Lil, 9% 1053} 1014 107g|116,500)Servel Inc_.......... _No par 7% Jan13} 131, Apr 25 7 Novi 21% Aug 
43 4414) 401g 44 4214 4453) 4312 45 43 45 44 457s| 35,900 |\Shattuck (F G)-_..-...- No par J 2} 62 Apr 2i 25g Oct] 194 Aug 
y 26 2613} 2414 2512) 25 25 247g 247g) *2414 247g) *2414 247g! 1,500\Sharon Steel Hoop....No par| 22% Jan 18) 82% Feb 13 20 Nov| 53% July 
2012 2012} 20 2014) 20 20 20 8201 19 20 2014 20% 3,500 Sharp & Dohme... opar| 17 Jan 2| 27% Mar 10 167g Nov| 22 Nov 
os 60 60 60 *5912 60 591g 59le| *591g 60 *59le 60 GO. PIGNEOR, « conccecs opar| 54 Jan 2} 63% Mari10 50 Nov) 65% Aug 
227g] 20's 22 22 231g} 22%, 23 221g 2273} 225g 23 30,500)Shell Union Oil....-.. No par| 20\gMay 5| 2512 Apr 7 19 Oct] 31% Apr 
“104” 105 | 104 1047] 105 105 | 10412 105 | 1043, 10412) 10414 1041 L400) DPretemest. ....cccuse~- 100} 100 Mar 8] 106% Apr2l}| -.-..-.-.| ---- -.-- 
25%, 2812] 20% 25 25 27%, 2 30 2714 29%) 28 29%| 33,700|Shubert Theatre Corp.No par 85g Jan 2} 35 Apr 25 8 Dec] 7412 Jan 
421g 4414) 355g 41 371g 4014] 35g 307g] 357g 3773| 3614 3844) 92,700/Simmons Co_......... No par| 35'gMay 7| 94% Jan 2 591g Nov] 188 Sept 
28 30 25'!2 27%) 27lg 28le Ls 22'2) 26 27 27 27 29,600|Simms Petroleum ......_.. 22%, Jan22| 37 Mar 24 15 Nov} 40's Aug 
2512 2653) 2473 26 26 2712} 26% 2734] 263, 267s} 2653 2753 147, po Sinclair Cons Oil Corp._No 215, Feb 17 Apr 7 21 Nov} 45 Jan 
*110 111%) 110 110 |*100%¢ 11112) *1093¢ 11174) *109% 11144 *109%, 111% Preferred. 103s Oct, :111 Jan 
341g 35%) 32 3412) 33 35 34)2 36 343g 34%) 341g 35a 28 Oct| 4612 May 
61g 7 6's 6 6'2 6! *6ig 7 *6lg 7 7 3ig Nov} 16% Feb 
29 31 261g 27 29 297; 30 3 *30 32 *30 31ig 24 14 Novi 641, July 
11112 11112} 1105g 111 114 11484) 113% 114 113lg 114 115 115 2, :000 |Solvay Am Inv Trust pref_i 951g Jan 6) 12112 Apr 3 85 Nov! 1il Sept 
24 251g! 23 24 24 *23 2. 23 23 *23 24 3,000'So Porto Rico ane 23 May 5) 380% Jan 16 22%, Dec| 45 May 
6312 7 605g 6314] 63\4 6512) 6453 6 + 63:4 637g' 6358 651g) 36, :900|Southern Calif Edison..... 564g Jan 2| 72 Apri4j]| 45's Nev] 0314 Sept 
6 5ig 6 *5 6 57a, Big! *5 6 6 6 500: Southern Dairies cl B_.No 3ig Jan 4 9 Mar 3 212 Novi 15% Jap 
973912 Me 40 40 397g 40 #4 4U+2! 40 40 *3812 4012) 1 ,300| Spalding ee -No par| 33 Jan 8| 45 Mari7 30 Nov| 631g Ma 
*108 110 108 108 110 110 |*110 Al2 {*100 112 112 113 50 | Spalding Bros ist a athe 7 108 Jan 13) 113 Mar i15j| 107 Nov! 117 Feb 
25 28 25%, 27 2512 26 2h 27%! 27 27 267g 267%) 4,000\Spang Chalfant &ColIncNo par; 10% Jan 2| 36!2Mar31 15 Oct] 52% Jen 
#9412 96 | *94l2 96 | *94ig 96 | *O4ig Q5lg| *9412 9514) *9412 9514} -.---- DI i wicmnae sins 100} 92 Jan 20 Jan 2}; 89 Mar) 98 Oct 
23 247g) 20'4 221g) 22 23ig] 23s, 24%! 2214 23%3| 2Zi2 225s| 18,800)\Sparks Withington--..No par} 13's Jan 18) 30!2 Apr 10|| 13's Nov 73 Aug 
#22 23 22 22 | *21ig 21%} Qilg 2134) 21% 21%) 21% 21% 800 Spencer Kellogg & Sons No par| 20% Feb 1| 25 Apri5jj 20 Nov; 45 Aug 
23! 2312) 22 2212} 22 2471 23 2453| *23 2312} 23 23 4,400 Spicer Mfg Co.......- No par| 211g Jan 2) 361g Feb 4 2013 Dec| 66% Mar 
4114 4312) *4114 42 42 42 41% 4114 ~*40 4312) *40 42 200| Preferred A-.....-.--. No par| 30% Jan16) 45's Mar 31 38 Novi 65% Mar 
35%, 3574) 30 3412} 31 31 Blig 324 30 31 29%, 30 1,800|Spiegel-May-Stern Co.No par| 29%May 9 3 34 Dec] 11773 Feb 
225g 23% 22! 2314) 23 431 2314. 237g! 233g 237g) 23%, 2412)/160,900|/Standard Brands__--.--. No par| 22igMay 5| 20% Feb 8 20 Oct Sept 
*12012 128 |*12012 = *12012 428 |*120!2 128 (*12012 128 |*12012 128 | ------ ee No par| 11712 Feb 3/ 120 Apr21|j 11414 Nov] 118% Sept 
*5 6 *5 SB x» 5ig Big) =*5 6 *5 6 200 | Stand Comm Tobacco.No par 5 Jan 2 74 Feb 11 3le Dec] 435, Jan 
10714 115%4! 102%, 109% 10953 115 11214 117%) 11114 115%g] 113 115%4'139,000, Standard Gas & El Ce.No par| 102%May 5& 12912 Apr 15 7312 Nov} 243% 
6512 6512) 654 6512) 65% 65l4] 654 65%! 6553 661s) 66 6614; 2,400) Preferred............... 64 Feb 6| 66ig Mar21 6812 Nov| 67 Feb 
115g 11%! 11!g Alig] 105 11%} 1 103! 11!g 1112! *11 1112) 6,000/Stand Investing Corp..No par} 10 Jan 2) 15!2 Mar 27 4 Dec] 48 Sept 
#101 101%; 101 101 101 101%) 102 103 10212 103 102%, 103 1 -900/ Standard Oll Export pref._.100| 98 Feb 8) 103 May 7/jj --------] ---- ---- 
6753 69 667g 6812} 6814 70 6914 70%g' 671g 691g) 68 69%! 59, 500| Standard Oll of Cal_...No par} 656!2 Feb 20) 75 Apr 25 6llig Oct) 81% May 
72\4 7614). 71 75 74% 77 75 77 | 7353 75%g| 7412 76% 772,300 Standard Oll of New Jersey.25) 58 Feb 20 8473 Apr 30 48 Feb Bept 
3412 36's} 341g 35%! 35lg 3712) 355g 36%) 3512 36 | 23553 36%3/130,500 ‘Standard Oll of New York..25| 31'4 Feb 19| 40% Apr 28 31% Nov] 481, Sept 
lig lle lig 1lg lig 2lg 1% 2 lle 1% llg ile) 14,500 ‘Stand Plate Glass Co..No par ligMay 3 3 Febi19 1% Nov 653 Jan 
4 4 4ig Alg 4144 45, 5ig =Blg 43g Alg 41g «(4tel «=21,170] Proferred....0.co.00.0-- 00 35g Apr 30} 1012 Mar 10 312 Dec} 31 Jan 
%63'13 73 *65 73 *§62\g 73 *64ig 73 | *641g 73 a a ee Stanley Co of America.No par| 25 Jan 9| 7312 Apr 23 20 Nov) 45 May 
4144 4212) 38 41l2' 42 431g! 425g 4312' 427, 43 43 4353! 5,300 Starrett Co (The L8)..No par| 83 Jan23| 47% Apr23li 30'g Octi 47% Oct 
151g 15%) 1412 16 15% 17 161g 17 16 1634} 1614 16%] 21 ,500! Sterling Securities cl A._No par] 10'g Jan 8 
#14 144) 14° 14 14 14 13% 137%) *13% 14 13% 13% << ...,., eeeee 20} 12 Jan 2 
44 4412| 42 43\g| 42lg 43 42% 43 427, 43 43 431g! 24,000} Convertible preferred....50) 36% Jan 6 
271g 29 z27'g 29's] 28 28%| 2714 2873) 2634 2753| 261g 277%) 17,200|\Stewart-Warn Sp Corp....10) 25%, Apr 28 
95 9973) 8714 947%] 93! Q93le} 937% 9712] 92Ie 9514) 95le 9634) 66,500/Stone & Webster_.-..-- No 77 Jan 22 
3712 383i 3633 3773) 36 37's! 36 36%] 36 3612) 2357s 3612] 28,600 ee r Corp (The)..No par| 35's Apr 30 
121 121 |*120'g 121 |*12014 12012) 120l4 12014] 1201g 1201g|*120'g 12012 160 a 116 Jan 21 
% | % % 7g 7g 7g % 34 34 %| 2,700|Submarine Boat..-..-. No par %3 Jan 4 
65 651s} 607% 647g] 61% 61%) Glig 6212) *62 65 647, 647g! 2,200|/Sun Of]_.....-...---. o par| &3 Feb 2 
1043s #10412 105 | 800] Preferred............-. 100} 1021g Jan 13 
8 8%| 8l2 91g| 92,400|\Superior Of] new...... 5% Feb 17 
Zlig 213g) 2lig 21%) Y,900/Superior Steel......-...- 
#12 13 il 12%) 11 ll 11 il *12 15 *11 12 | 1£«.300)Sweets Co of America..... 
5 Sigh *3!2 5 *4 5 5 5 *41g Ble 5g Bly 700)Sy: Buowcecvecccec No par 2% Jan 3 
12 121g} 11ig 12%] 13 13%} 131g 144) 13 13%g| *13 1344! 62,00; Class A....-....... No par 81g Jan 3 
2114 22 2014 21 201g 20% 1 21%] 20 2012) 20!2 2012) 3,700|/Telautograph Corp....No par) 15%, Jan 25 
13% 14 1314 13!2] 13% 14 137g 141g) 13% 14 14 14%s} 10,700/Tenn Copp & Chem..No par| 13 Jan 8 
5512 56le] 55 563g} 5614 5733) 57 58 56%, 5714) 57 577%] 59,600 Corporation........ 25] 60% Feb24 
5753 59 55 5714] 561g 58 577g 587%) 5712 60l4) 5912 60% é Texas Gulf Sulphur...No> ar) 64% Jan 2 
97g 10% 95g 10%4] 10'g 11%) 10% 11 1012 1012! 1012 10%) 15,700|/Texas Pacific Coal & ate | 87g Mar 3 
257g) 245g 2614] 24 2614] 257g 27%4'262,000|Texas Pac Land Trust-_.---- 135g Jan 2 Z2tle Jan 
















































Bid and asked prices: no sales on this days 





2 Ex-d'¥idend. .y Ex rights, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. } Range for Previous 
for NEW YORK = On basis of 100-share i. is Year 1929. 
Saturday. | Monday. Tuesday. | Wednesday. Thursday. Friday. the EXCHANG Hiehest 
May 3. May 5. May 6. May 7. May 8. May 9. | Week. Lowest. | Highest Lowest. tohest. 
$ ver share | $ per share | $ per share | $ per share | $ per share| $ per share | Shares \Indus. & Miscell. (Con.) Par| $ per share share| per share 
25's} 18 21%) 22% 24 221g 24 ss. 2219 237s| 11,500|Thateher Mfg........No par| 18 May 5] 36% Apr 4|| 1612 ne oon Sept 
441g 47!g| 74319 4412) *44 45 | 44 44531 *44 45 | *44 45 300) Preferred_.......-.-- opar| 40% Jan 2) 48 Mar3l|; 35 ar r Sept 
7, 28 | #267 27 | *26% 27 | 26% 27 | 267% 267%| 2°67 28 | 3,000|The Fair........-.--- No par| 26 Mar20) 32 Jan18|| 25!2 Dec ca m4 
*105 108 |*105 108 |*105 108 | 105 105 | 103% 103%|*105 108 50 S wwsscosdce 100} 102 Jan21| 110 Feb13|| 102 Nov/| 110% 
42 42 41 41 | *41 42 41 41 41 41 41 41 900|Thompson (J R) Co-..-.--- 25| 361g Jan21| 4712 Mar 12 62 Jan 
15 15'2) 14 15 14% 1512} 15 15%| 1453 15%] 14% 15%| 62,800\Tidewater Assoc Oll...No par| 10% Feb15| 17% Apr 7|| 10 Nov| 2312 June 
*8614 8712} 8612 8612] 8614 8612/ 861g 86le| *8614 87 | *8614 87 400| Preferred_........ scone 78 Febi3| 89% Mar25|| 74's Nov] 90% Aug 
"7 C30 | 926. 28 | 927) 8 | 9870 | 28780 | 287088 |} ------ Tide Water Oll_...---- .--100) 1912 Jan31| 31 Apr23}} 14 Nov; 40 June 
93 93 | Q1le Q1t2] 907% Q1le| *91!2 94 | *91l2 Q2le] 92le 93 1,900] Preferred......-.----.- 100} 861, Feb13| 947% Apr 16|| 85's Nov) 971l2 Jan 
17's 17%] 16 16%] 16g 1814] 17!2 18%) 17%, 18%| 17% 1734} 9,700|\Timken Detroit Axle....-- 10} 14%¢ Jan17| 21% Apriij| i1l!2 Oct) 34% Sept 
75% 81 72 75%) 752 78 76 77%| 7312 76%| 75 75 | 35,000)\Timken Roller Bearing.No par| 70% Jan18| 8914 Apr 11 5812 Nov| 150 Jan 
41g 4's) 312 4 31g 4 3% «64 4 4 4 4 | 5,400/Tobacco Prod ----20) 2% Jan 3) 612 Jan 23 1 Oct) 22ig Mar 
10 =10!2)} 97% 10%) 10 11 10ig 11 10%, 1033) 10% 11 B60 OUND Ascciticcccinavbe Jan 2} 12 Apr 2 514 Nov| ~ 2253 Mar 
19 2012] 17%, 197%] 191g 20%) 20 20!2) 1912 20 20 21 |100,900)Transcont’l Oil Co_._.. No par 16144 Mar10| 24 Apr 24j/---. -..-| ---- ---- 
1412 15%] 15 1614] 1612 18%} 18 1912! 1712 18%] 1712 17%] 8,900|\Transue& WilliamsSt’l No par; 1412May 3] 28% Jan 31 158g Dec| 653%, Apr 
38 38% | 3753 3753) *37!4 38 | *3714 3734! 3653 3714) 36 3612! 1,400 Trico Products Corp...No par Jan 2| 41%Mar 1 30 Dec} 63 July 
1734 177%] 1712 1734] 1712 1734) 17384 178! 1712 1712] yl714 17% 1,500) — — Coal..... No par| 15 Jan 2| 22 Mar i18 131g Dec| 31% Jan 
*3314 33%) 33 3314] 32% 3273, 33 33 | *3134, 3212] *31%, 3215 1'200|Trusco PEE EA ee 10| 32%May 6, 3753Mar25}} 30's Nov) 615s Jan 
10812 109!21 1071g 10914] 10812 11412' 11012 114 | 108 109 | 108 108% 9'300|Under E Eliott Fisher Co No par! 9714 Jan 2' 138 Mar2iji 82 Nov) 181% Oct 
a ee ee ee be ee! ee) ee eee Preferred. .....-..---- 100] 121 Feb 4] 125's Apr 29;] 120 Dec) 125 Jan 
Te 13°. 18 is 16 147g 16!g 1412 171g] 15% 17 | 37,800|Union Bag & Paper Corp.-100} 10 Jan 8| 17'sMay 8 7 Nov}; 43 Jan 
83 85%) 81 847%) 84!g 867) 8453 8775 831g 85 845g 867,192,500] Onion Carbide & Carb.No par| 76 Jan 2) 106% Mar31j} 59 Nov) 140 Sept 
4412 4512) 4312 4414) 44% 46 445g 4512) 4453 4514] 4512 45l2| 9,900|Union Oil California_......25| 41's Feb 20} 50 Apr 7|| 42's Nov) 57 Sept 
34 8 34 31 33 33 ©3312) *3312g *33 35 33 33 1,300| Union Tank Car...... No par| 31 May 5] 3812 Apri10jj ---- ----}| ---- -.-. 
6512 76'2) 573, 63%) 66 70%) 67\4 73i9 651g 6912} 63 68% '449,700|United Aircraft & Tran.No par| 4312 Jan31| 99 Apr 8j]| 31 Nov] 162 May 
70 7012] 62 6712] 63 66%) 6612 6712] 6712 68!2| 667g 677s} 5,100) Preferred..............- 50| 56 Jan31| 77% Apr 7|| 44% Nov; 10913 May 
50 5014) 48!2 50's) 49!g 51 51 =) 5014 5014; 501g 52 | 13,100) United Biscuit......-. No par| 36 Jan 7| 54 May 1]| 33!2 Dec} 60 Oct 
131 135%4)*131 13514] 13514 13514'*131 14414|*131 14514/*131 14912 5008 CU csntdcacwssee 1 118 Feb 6] 135%4May 6]/ 11412June] 136 Oct 
55'g 60!2) 5414 61 577g 62 5614 623g| 551g 59 59 617% | 62,100) United Carbon_...-.-- No par| 44% Jan 2} 84 Apr2 4012 Nov! 111% Sept 
6 5ig 5%) = 5%gCOG 5% 6614], 5% «61g «=—5%4Ss«O 14] 7,400) United Cigar Stores_...... 10| 4 Jan 4) 9 Jan22 3 Dec] 27i¢ Jan 
*32!g 38 38 = 338 37 37 | *3614 37 37 37 | *36%4 37 7 Se... ne 00} 26 Jan 2} 58's Jan 23 197g Dec| 104 Jan 
4012 4312) 37!g 4212] 415g 4414) 427g 4514] 4215 44%! 43  4514/1112500| United Corp..-....... No par| 30's Jan 2| 52 Apr28|/} 19 Nov) 7512 May 
5214 5214) 52 52%) 52 5214) 52'g 53 527g 531g] 5214 53 | 12,700} Preferred........... No par| 4653 Jan 6| 53!2 Apr 23]; 4212 Nov) 497% July 
10 10%) 91g 10%] 953 1012) 1L 115g] 10% 11 10% 10%] 6,000|United Electric Coal_..No par| 9'\gsMay 5) 19% Feb 19 6 Dec} 8llg Feb 
93!g 9412) 9153 93%) 917% 93i2gi 924 93 92 92%| 90 92% | 12,200/United Fruit.........No par| 8612 Feb 24| 105 Jani13jj 99 Oct} 158!2 Jan 
41 4333) 375g 4214) 41% 44 43 45 42\4 4414] 43 45 |404,500|United Gas & Improve.No par| 3153 Jan 2) 49%sMay 1|) 22 Oct July 
---- ----| 10112 10112] 100% 100%| 10034 101%, *1007g 10112} 10112 102 1,900] Preferred........-. ‘o par| 97 Jan13| 10214 Apr25|| 90%4- Oct} 9814 Dec 
*8 10 814 B84 8'g 84) *8l44 9 *8lg 9 *Zig 9 200) United Paperboard..-.-..-.. 100 7% Jan 4) 14 Maril4 7 Nov! 26% Jan 
*2714 2712) 26 26 267g 27%) *261g 28 | *26%, 2734) *2612 28 1,300| United Piece Dye Wks.No par| 25 Jan20| 32% Apr 7|| 1544 Nov; 487% Aug 
8 8 7 75g) 64 7 1 Sk 714] 733 733| 2,500|United Stores cl A.-.-. No par| 41g Jan 2} 12 Jan23 31g Decl 14 Oct 
*271g 2812] 26  26%| 24 247%! 25 2573! 25% 26 | *25 26 1,600| Preferred class A....No par| 15!2 Jan 2] 3614 Jan23}| 14% Dec} 40% Oct 
3333 32% 32%’ #3134 1 81% 321g' 31 311g *31% 32 1,100: Universal Leaf Tobacco No par| 31 May 8| 39 Mari5|} 25's Novi 85% May 
62 #74) 74 %7 | 74 %T4/|970 %74 | 74 %75 | 75 76 290|Universal Pictures ist pfd.100| 30 Jan 3) 76 May 9j| 28 Dec) 93 Jao 
6 614 41g 5% 54 OBle 5ig 658) 6 614 614 612| 13,400) Universal Pipe & Rad..No par 21g Jan 9 9 Apr l0 21g Dec| 2214 Jan 
30 «31 28 2934) 293%, 3112} 3012 32 2912 31 3073 31 | 28,300/U0 S Cast Iron Pipe & Fdy..20| 181g Jan 2} 3814 Aprl0jj 12 Oct} 55% Mar 
1812 185g] 183g 18%] 18l2 1812} 18l¢ 18%] 1853 1853] 18% 18%) 3,600) Ist preferred_.......No par| 1553 Jan 7| 18% Mar29{} 15 Oct) 19 Jan 
*19 20 19 19 | *19 19:2] #19 1912] *19 1953] #19 1912 100| 2d preferred.......- No par| 181g Jan 3} 20 Mari5|j| 18% Nov; 20 June 
121g 1212] 1214 1214) 12 121g/ 1214 12t4] 12 12%/ 12 12 1,500|U 8 Distrib Corp....-. No par| 12 May 6| 20% Jan17 9 Oct} 23 Sept 
*3lg 3% 3ig Big 31g 3g 344 = 3l4 Big Big] *314 0 Ble 700|\U S Express..........--- 25g Mar 24 453 Apr 14 2 Jan| 10 Apr 
87 88%3| 87 87 88 89 | *8812g 8912] 8614 8834) 8653 87 5,200|U 8S Freight.......--- No par| 855s Feb25| 103 Apr 7|| 86% Nov] 13412 Sept 
21 22%) 2012 217%) 221g 2419) 24 2412] 23 2319] 2314 24 6,700|U 8 & Foreign Secur..No par| 184 Jan 3} 32% Mar30|| 171g Nov}; 72 Aug 
*95 97 95 95 95 95 95 95 96 *951g 9612] 1,200) Preferred........-. No par| 85lg Jan 8) 101 Mar2i|} 82 Novi 92% Aug 
20% 21 20 2014) 191g 1912] 193% 191g 1914] 20 2153| 2,500/U 8 Hoff Mach Corp...No par| 19 Jan 2] 3053Mari2|| 1712 Dec] 49% Jan 
85 8614) 85!g 8812} 87 8912) 8734, 907s) 861g 89 8714 897) 19,900|U S Industrial Alcohol_...100} 84!2May 2] 1393, Jan 2|| 95 Nov] 24353 Oct 
11 11 101g 1012) illite 12 121g 1219) 115g 1153) *12 1212! 2,500)U 8 Leather.......... 0 par 7ig Jan 2) 1512 Apr 21 5 Nov| 35t2 Jap 
2012 21!2] 181g 18%| 2012 2012] *20 25 | *1912 25 | *19!2 25 1,900 "yt S=aeie No par} 15 Feb26| 26 Apr2ii| 1414 Dec] 61% 
*86 8689 86 6-86 89 90 9014 9044) 90 90 90 904 900} Prior preferred........- 100} 771gMar17| 90\4May 7|| 8114 Dec] 107 Feb 
62 63's} 60 6153! 61 631g 62 6312] 62 6234] 621g 6324] 14,700/U 8 Realty & Impt....No par| 60 Jan 3) 751!2Mar25|| 5012 Nov| 11912 Feb 
261g 27%! 251g 2712] 261g 28 2712 281g) 27 2753] 2712 29 | 28,700| United Seen 3 Rubber-.-..-- 10| 21!g Jan17} 35 Aprilol| 15 Oct! 65 Mar 
47\4 50l4, 47 487g) 48% 4912) 5014 51 50 8650 4912 52%) 6,600) 1st preferred........... 100} 47 May 5] 63% Apr 4/| 40!s Nov| 92!2 Jap 
28%, 29 27!g 285g} 2714 273%; 27 27%! 2712 28 2812 2912] 8,800 US Suciting R Ref & Min....50| 27 May 7| 361g Jan 6|| 29% Oct; 72% Mar 
481g 4812) *4812 491g] 485g 4853) *485g 495s) 49 49 4853 4853 600) Preferred..............- 50| 48 Apr30| 53!¢ Jan 7|| 48 Nov! 58 Jap 
169 174%) 16614 174 | 17114 175 | 1681g 1733g! 16534 169%g| 16715 17073|715,000| United States Steel Corp_.100} 165%;May 8] 198% Apr 7]| 150 Nov) 261% Sept 
145 1457) 144% 14519] 145 14512) 145 145 | 14434 145 | 1451g 1451s] 4,000] Preferred_...........-- 100} 141 Jan 4) 146 Mar2i|| 137 Nov 14414 Mar 
*61 62 60% 61 *§62 62141 63 £463 631g 6312] 63 63 1,000; U 8S Tobacco new...... No par; 60% Jan 6} 68 Feb10 5512 Nov! 71% Nov 
36 ©638l2] 36 38 38%, 4014] 3934, 40%) 3812 40 3934 4053] 53,300/ Utilities Pow & Lt A__.No par| 3llg Jan 4| 45% Apri0}| 241s Nov} 58lg Avg 
41g 4% 41g 414 414 4le 473 5 47 5 4% 5 4,500|Vadseo Sales........- No par Jan 7 71g Mar 12 3 Nov} 1312, Jan 
10214 119 87 109%) 98 106%) 9814 10712) 95 10212] 9812 105 (319,700) Vanadium Corp-...--- No par| 49% Jan 2) 14314 Apr 26|| 3712 Nov} 11612 Feb 
44 4512] 441g 4434) 441g 451g] 4412 451g] 443, 4453 44% “ 7,000) Vick Chemical_....... No par| 371g Jan18| 47%May 1|| 33 Oct} 109 May 
5%, 5% 5lg 6 5% 5% = 64 614 64 4,500| Virginia~Caro Chem_..No par 51g Jan 2} 87g Apr 1 31g° Oct] 24% Jan 
28 8628 2714 28 28 «28 28 281s 28 28 28% 28t2 2,500] 6% preferred_.......... 100} 26! Jan17| 344 Apr 1|| 15 Oct] 6512 Jan 
7S.. 7) |} OS 701 98. 70 1 78 -. 7 1 998 781 O78 90 ace see 7% preferred........-- 100} 78 Jan 2} 82% Apr 9|| 69 Nov] 97l2 Feb 
110 110 |*110 111 |*110 11014! 110 11014] 11012 11012] 11012 11012 180} Virginia El & Pow ptf (7)--100 105%g Jan 8| 111 Mar3l1|| 102 Novj 110 Sept 
7s 46 19. HE te 1 OR a Oe aT ORO 4 cee. Virg Iron Coal & Coke pf..100} 38 May 1] 40 Apr 21|| 39 Dec} 48 Jan 
97 103 86 90 911g 9712} 9212 9712} 92le 947s} 90 96 2,090) Vulcan Detinning.......- 100; 65 Jan 7| 156 Mar 24 38 Novi 149% Aug 
*9614 97 | *9614 97 | *9614 107 | *9614 97 9614 9614] *9614 97 i". "" eee 100} 85 Jan24) 100 Mar24|} 81 Novj 110 Apr 
98 98 87 89 87 95 93 95 90 92 93 93 OO CE Bice cadaananddge 100} 68 Jan22) 1497s Mar24|| 40 Jan| 142 Sept 
27 + 28l2} 26 2712} 2714 2812] 2714 2814] 271g 281s] 2773 281g] 13,900) Waldorf System_.....- No par| 24% Jan 6| 31% Aprilj| 20 Nov| 3612 Oct 
3114 33 301g 317s) 32 35%3| 3353 3512] 32 3414| 3353 341g] 12, 200 Walworth Co......-.. No par| 26 Jan 3| 42% Apr 2|| 22 Nov) 49% Oct 
4014 4014; 3814 3973) 37i2 38 375g 39 | *35lg 3712] 37 38 oy and Seapets eines A..Nopa1| 2il2 Jan 7} 54 Mar24!| 20 Dec} 84% Jan 
11 =11%4) «1014 107%) 10% L114] 11 118) 11 ILllg} 11 I1'g 21,100  } aaa 0 par 41g Jan 2| 15%3 Apr 1 llg Oct] 2114 Jan 
*6612 6634) 66 67 6612 6612] 65l2 66 6514 6514] *65 66 700 Preferred erie teh a cnes a daenso gs 100} 68 Jan 2] 77!s Apr 3|| 50 Nov] 871g Jap 
6214 6812) 58i2 66 6412 6812] 661g 6933) 6614 69 6614 6873|737,900| Warner Bros Pictures new..-..| 3853 Jan 2| 8014 Mar28}| 30 Nov} 6412 Aug 
58 «58 551g 551g! *5812 60 | *59 63 | *59 63 | *59 63 500 SE a No par| 3612 Yan 2} 7014 Mar28|| 25% Oct] 6914 Jan 
18 19 171g 1812] 18!g 19 1834 193g} 1812 1812} 185g 1933} 27,000) Warner Quinian.._.-_-- No par| 1653 Jan23| 27 Apri2|} 15 Oct] 42% Jap 
521g 56 4814 5212) 55 5534) 551g 5733) 525g 5453) 541g 553s} 19,500) Warren Bros new ...-.- No par| 48\4May 5] 631!2 Aprilli| ..-. ---- ioe aes 
*19 «2012] 719 21 | *19 = # 21 19 19 | *19 1910] *19 1912 20| Preferred new_-..-.- No par| 18% Apr29} 20 Apr25j} ...- ---- ay 
36 «= 3614) 33!g 35 341g 35 34% 35 3434 34%! 34%, 36 | 12,000) Warren Fdy & Pipe....No par| 23% Jan 2] 41'4 Apr22i| i5!g Mar! 3414 Jan 
64 7 61g 6%) *614 634) 6lg 6l4l *6 63g} *61g 634 800] Webster Eisenlohr__.....-- 25, 54 Jan 2} 9!2Mar31 4 Oct] 113% Feb 
25 25 241g 25 24 2473) 248, 2471 25 25 25 25 4,800] Wesson Oil & Snowdrift No par| 221g Jan 23) 29% Mar27|| 20 Oct] 48 Mar 
*57% 581g] 57lg 571g *571g 5812] 571g 571s) 5753 5753) 58 58 6 aS No par| 5012 Jan15| 5912 Apr 7|| 491g Nov| 721!2 Mar 
173 175 | 16814 172!9| 174 179%] 176 18019] 17514 181 | 179 18114] 23,700}Western Union Telegraph_100| 168144May 5] 219%, Feb 19|| 160 Nov| 272% Oct 
411g 431g) 405g 42731 43 44%] 43 44 4214 43 4253 43 | 19,600|Westingh’se Air Brake.No par| 405sMay 5| 52 Feb27|| 33!2 Oct] 67%, Aug 
16014 17534) 160 16712} 165 174 | 171 17919] 168 17412 1736 1763s/291,100] Westinghouse El & Mfg..-.50) 140 Jan 2/| 201!2 Apri15/| 100 Oct| 2925, Aug 
174 176 | 160 168 | 165 170 | 171 174 |*170 175 173 570| 1st preferred..........-- 133 Jan 2| 197% Apr15|| 103 Nov| 284 Aug 
35 377%) 32's 3673) 35 39 38 3914] 36 38 et 3834] 4,800) Weston Elec Instrum’t.No par| 29% Jan 18| 487s Mar31|| 19! Nov| 6453 Sept 
*35 4636 | *35i2 36 | *35 36 | 35 36 | *35 36 | *35 36 | -...--| Class A............ No par| 3312 Jan27| 36 Jan28/| 3212 Aug| 3612 Apr 
108 108 | 107% 108 |*10514 108 | 108 108 |*10514 108 |*10514 108 60|West Penn Elec class A.No par} 98 Jan 3) 110 Apri6|} 90 Nov| 110 Feb 
11014 11014] 110 11014] 10812 10953] 110 110 | 110 110 | 10953 1095s =... eee 1 105% Jan 2] 11012 Apri2|} 97 Nov| 1ll%4 Jan 
‘ 99 9914) 99 9912! 9873 9873] 9914 9914) 100 100 9912 100 340| Preferred (6)....-.-.-- 100} 97144 Jan 2) 101 Apri15j| 8812 Nov| 102 Jan 
116!g 11612] 11613 1161g #11613 11612] 116!g 1161g] 11612 11612] 116 116 210|West Penn Power pref_...100) 113!2 Jan 3] 11712Mar22/| 110 Nov| 117 Mar 
108 108 | 108 108 | 108!g 1081s} 108 108 | 108 108 | 108 1082 150| 6% preferred.........- 00} 10433 Jan23| 110 Apr 2/| 102 Sept] 1101¢ Jan 
*4912 50 4912 4919] 4914 493g) 475g 475g] *4712 4914] *4712 4914 500| West Daky ProdclA..No par| 44 Janilj 50 Mari0j} 3612 Nov Sept 
185g 197%} 1712 185g] 1812 1912] 20 21 181g 2014] 20 207s} 3,700} Class B............ No par| 131g Jan 3| 24!s Apr 11 7 Nov Sept 
45 4612) 41 4412) 43 4384) 447 453g! *43 45 4314 4433) 2'200|Westvaco Chlorine ProdNo par| 37 Jan 2| 591g Feb17|| 30 Oct] 94% May 
10 10 9 "1. 13 11s 117%} *11 «13 3 ae 1,900) Wextark Radio Stores.No par} 9 May 5] 21 Jan 7|| 19 Oct| 75 
ees Rhodb inden sesh akin dukel Aces Osa Shaw weal cake “ude White Eagle Oil & Reig No par 26 Jani17| 29!2Mari17|| 25 Oct} 38 Feb 
3614 37 351g 36 3512 36 35%, 37 353g 35%| 35 3512] 4,400)White Motor..._-.... 31 Jan 2| 43 Apr 4|| 2714 Nov} 5312 Mar 
43 44 42 435g! #4319 44 431g 4344 43 43 431g 44 2,000| White Rock Min Spring ety 750 361g Jan21| 547s Mar 20|| 27% Nov| 55% Sept 
‘ 87g 878 7ig «8 912g Ole 914 934 8 914 812 853! 4,200) White Sewing Machine.No par 7ig Jan 14) 13% Mar 4 1 Oct] 48 Jan 
34 34331 *343g 343i *35 354! 35 35 3253 34 3212 3212 800! Preferred....- oa No par| 271g Janii| 39% Apr 3\! 27 Decl 57% Jan 
181g 181g] 1712 171¢f 18 18 , *18 18!s} 18 18 *18 1814} 2,100} Wilcox Oil & Gas...... No par| 1i1llg Feb26| 21 Apr25 127g Nov] 29% Feb 
9 32 | 29% 31 | 293%, 29%) #293, 33 | *20% 33 | *29% 31 100 Wileox-Rich class A...No par| 27 Jan 3| 34% Jan 29|| 19 Oct) 61% May 
21lg 221s) 191g 21 21 2210) 22 22%) 2153 2210} 22 2212] 9,000) Class B....-....... No par| 19!gsMay 5| 27%Mar31|| 12% Oct] 62 May 
Tig 7%) «= 78g 75g) = Tig 784) = 75g 7%ql 2S 7lgsCS 753 81g 28,500 Willye-Overiand (The)...--.5| 73sMay 5] 11% Feb 6 514 Oct] 35 Jan 
7% 75 | 74 74 | 67 7412] *73 #76 | «72 += «72 75 79 1,300] Preferred............-- 100} 67% Jan 2 Apr 3|| 65 Dec] 103 Jan 
Alig 4l9) 412 419) #419 5 Aig Alp| *41g 5 *41o 5 1 s00 bei & Co Ine...--- No par 3lg Jan 14 7% Mar 27 3 Dec} 1312 Jan 
SE 9 9 *9 «10 *9° «10 9 9 9 953} - 600| Class A_........ .--No par| 7's Jan13| 13 Mar 27 653 Nov| 27 Jan 
50 50 | 48 49 | 49 49 | #48 50 | #48 4934] *48 300 Pe Me ee a 100} 42 Jan13| 54!2Mar31|| 35% Nov}; 79 Jan 
62 63 | 5912 G6lls} 61% 637%] 6ll2 6412] 617g 6314] 62!g 6312] 39,500] Woolworth (F W) Co-....-- 10} 58% Mar 22| 72% Jan 2|| 5214 Novj 112 Sept 
117 12514] 102 11812] 116 124 | 118 131 | 116 126 | 124 128%] 58,000) Worthington HW i Minced 100} 674 Jan 17| 16212 Apr 25|| 43 Mar] 137% Sept 
*100 102 |*100 102 | 100 100 | *97 100 | *97 100 | *97 100 300] Preferred A-..........- 100} 88 Jan17| 107 Apr25|| 75 Nov| 10012 Sept 
wo «= 80 |: 89. 89%) “87 «89 | *87 «8989 | #85 «88 | 85 (88 700|_Preferted Ba....---..- 00} 78 Jan 3) 91% Mar20|| 66 Apr] 9012 Sept 
52 65 42% 42%| 49 49 471g 50 | *47 54 | *47 54 600] Wright Aeronautical...No par| 35%3 Jan23| 59!2Mar 5|| 30 Nov| 299 Feb 
*55 = 59 59% 5934) 591g 591g} *57 59 | 55 57 51 55 1,200] Yale & Towne......-...-- 25} 51 May 9 61% Feb| 88 Aug 
25'2 2712} 18!g 2412) 22 24%) 24 25%) 2314 257%| 2414 2712\199,900| Yellow Truck & Coach cl B. ;10 12% Jan 16} 32% Apr 23 7g Nov| 61% Apr 
*93lg 94 | *9312 94 | *931g 94 | 94 94 | *9312 95 9312 9312 170| Preferred.............- 72 Jan27| 105 Apr 80 Mar| 9612 May 
3812 39 37% 3814) 3734 3814] 3712 3813] 3734 37%) 3734 38 5,000] Young Spring & Wire..No oar 361g Jan17| 47 3312 Oct Aug 
123 125 | 125 125 |*120 1297s/*120 125 (*120 125 |*120 125 600] Youngstown Sheet & T.No par| 108 Jani1l1| 152 91 Nov| 175 Sept 
12 13%) lls 13's) 12 13g) 12 135g) 1212 131g] 1312 14 | 30,300|Zenith Radio Corp....No par| 55s Jani17| 15% is 10 612 Dec| 52% July 
* Bid and asked prices; no sales on this day. #s Ewdividend. yg Es-Rigvte. 
















































































New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jen. 1 1900 the Beihenge memes af queted bends wate changed Gnd gricce oFe New “One tatereer"—encegt for ememe Ene Gefaritel 





3323 





































































































BONDS : Price Week's S.|| Range BONDS Price Week's :|| Range 
M. ¥. STOCK EXCHANGE. 33 Friday, | Range or 33 Since |N. ¥. STOCK EXCHANGE. : Friday, | Range or 8 Stace 
Week Ended May 9. Sa] May 9. | Last Sale. Jan. i. Week Ended May 9. Sa| May 9. | Last Sale Jan. 1. 
U. S. Gevernment. Bt Ask|Low High\| No.\\Low Htoh Bia Ask| Low Hioh| No Hwa 
Liberty Czechoslovakia (Rep of) 8g.1951)/A ©} 110 Sale {110 11012} 8 111 
834% of 1932-1947_.......... 3 D/1001%s2 Sale |1005s: 1001%s2| 243]| 98%53100%1gg) Sinking fund 8g ser B__._1952|A ©} 109% Sale {109% 110 14|} 100 111s 
Conv 4% of 1932-47_......... 3 Di ---- ----}| 99%%2 Jan’30|----|] 98%4s999%s_ | Danish Cons Municip 88 A. 1946|F A] 1085s Sale |1085g 1094) 6 111 
Conv 4% % of 1932-47. __....- J Dj10117s2 Sale |101162 10132 1001%5101% sf 8 f 88 Series B__._.____.. F A! 10853 Sale {1085s 109 9}} 1081gc112 
2d conv 44 % of 1932-47_._..- 3 Di .--- ----| 99% Feb’30]----|| 98%45,99%%ss Deamark 207 ieeenr extl 6s....1942 3 J} 105 Sale |104% 105%] 31/| 10312 105% 
berty Loan— External g 5s......__- 55\F Aj 10033 Sale |100ig 101 49]/ 9912 101% 
Sts pot tOSD-1908 ecenccossce A Q} 102%2 Sale |102 10232) 1063)}1002%s3102%s3 | External g 4}4s._Apr 15 1962 AO] 9212 Sale | 913, 9219} 111 93% 
“Treasury 4348. _____--1947-1952|A ©}111%s2 Sale [1111432 112%32| 249)/109%4g9113%gs Deutsche Bk Am part ctf 68_1932|M $| 100 Sale| 9912 100 | 81|| 97 100% 
“Treasury 48__........ 1944-1954|J | 1072422 Sale |1071%32 103%s2| 158||105%%s_109's | Dominican Rep Cust Ad 5360 *42/M 8S} 9653 Sale | 9 9653} 5]] 931g 9714 
aes & . Sombious 1946-1956|/M§ S|105%%2 Sale |105 105!7s2| 278|/103 106!s | Ist ser 5348 of 1926_.___- 1940/4 QO} 9214 94 | 91 9233} _5/| 89% 9613 
“Treasury 34s --....-.. 1943-1947/3 D/101%2 Sale |100%%_ 101% | 10]| 99% 101%} 2d series sinking fund 53s 1940|A ©] 92% Sale| 9112 9253] 11)| 90% 96 
Treasury 3% June 18 1940-1943|3 D)1014s: Sale |1002%2101%4s2| 86] 98%9101%%gs | Dresden (City) external 76.1945|MN| 9953 100 | 9912 993) 13 102 
Dutch East Indies extl 6s..1947|4. J| 101% Sale |101%4 10214] 46)| 101% 103 
State and City S«curities. 40-year external 6s_____- 1962|M S| 10212 Sale {101% 10212} 20)| 10113 103% 
wyc 36% Corp st..Nov 1954|MN| .-.. _.--| 855: Oct’29|----]| _... ....] 30-year external 534s_.--1953/M S| 10212 Sale |1015s 10212] = #// 101% 1 
334% Corporate rt_-May 1954\M N| .... -..-| 8814 Aug’29]----|| _--- -...]_ 30-year external 534s_...1953|MN| 101% 10212}102 = 102 1}} 10153 102% 
4s registered ---........-. 1936;MN| ....  .-.| 993, Mar’28|----|] ____  ___] El Salvador (Republic) 88__1948|J J} 10714 10812|107%4 108 7i| 103% 10813 
és registered -........... 1956|M Nj .... -...| 94 Feb’30}---- 94 | Estonia (Republic of) 78...1967|J. 3} 78!2 8212] 78 7853} 6 5 
4% corporate stock. ..... 1957|MN| .... 102 | 95 Nov’29]----|]| _.__ ___.] Finland (Republic) ext! 6s_.1945|M $} 97 Sale| 97 971g} 12 9 
434% corporate stock ...-1957\M N| ---. -...|104 Mar’30|-.--|| 102i, 105 External sinking fund 78_1950|M 8| 100 100%4)100 100%) 16)) 97% 101% 
45 % corporate stock....1957|MN/ -.-. -...|103 — 105 _... -.--| Externalsinking fund 6%s1956|M $| 98 Sale| 9712 98 | 21/| QOllg 98lg 
4% corporate stock _..... 19058iM 0) .... ....) 9414 Nov’3Oj-..-]] .... .... External sinking fund 5s 1958|F A| 90 90! 905g} 17|| 841g 92 
4% corporate stock ...... 1959/M N| _.-. -...| 95% June’29|----|] __.. _...| Finnish Mun Loan 6s A_.1954|A ©] 97% 99 | 99% 9814) 4]| 92% 98% 
455% corporate stock ....1931|A O| ---- ----| 96  Oct’29|----|] _"-~ [777] External 6%s series B__.1954/A ©} 97% Sale| 97% 9812] 11]) 92% 9812 
4 % corporate stock..._1960|M S| ---. ----| 95 Jan’30|----|]| 95 95 | French a get extl 7%s_.1941|4 D} 122%, Sale |1221g 1225 230)| 11753 126 
44 % corporate stock._..1964|M 8} -.-. ---.| 99 Mar’29]----]| _... ....] External 7s of 1924.____. 1949|J B] 118 Sale |1171!g 118g} 346]| 1121gc118% 
434 % corporate stock ....1966|A O| ---. ----|101 Mar’29|----|| _--. ___.] German Republic ext! 7s__.1949|/A ©} 108% Sale |108 1087s} 138]] 10614 1097 
44 % corporate stock ....1972|A O} 101/g 10212) 9912 Oct’29]----|} _...  .... | Gras (Municipality) 8____- 1954|MN) 98's _...] 98ig 9912 5|} 94 c10013 
4% % corporate stock ....1971|J D| ---- ----|100% Sept’29|----|| --_ ____ | Gt Brit & Irel (UK of) 5348.1937|F A} 10414 Sale }10414 — 1051g/ 182/) 10213 10518 
434 % corporate stock....1963|M 8} 10512 106 |10412 Apr’30|----|| 101% 10512 RR thee seh! F A) ..-. -...]104 Apr’30]----|| 104 104 
43% corporate stock _.._1965|3 Dj 10512 1105g}106 Mar’30/----|| 106 106 ¢4% fund loan £ opt 1960. 1990/M Nj| 86% €881g 881g €8258 be 
4% % corporatestock July 1967/3 3} 105% ----|101% Nov’29)----}} .... 2... €5% War Loan £ opt 1929.1947|3 D| ¢9753 --../e99 Mar’30|----|| e974 
‘New York State Canal 4s. __1960|----| ---- ----|101'4 Mar’29|----|| _"__ _-__ | Greater Prague (City) 7348_1952|M N| 10614 106%/106%4 = 10654 4}) 102% 1071s 
é4sCanal________. “Mar 1958|M 8] ---- ----|10114 July’29|.---|| _--~ <=~"~ ] Greek Governments f sec 7s 1964;MN/ 100 101 |100 10014} 13]/ 97 101% 
Canal impt 48........-.. FORE. 2h cone covet OO 99 1} “99° 1 Sinking fund sec 6s_-.._- Q68\F A| 86's Sale | 85 861g] 24 
SO eliliset tales ss cnithinr nahin 1964/3 Jj ---- ----|109 Jan’30/----]| 109 109 | Haiti (Republic) sf 6s_.._- 1952|A Q| 9314 Sale| 9212 94 18]| 9212 100% 
Hamburg (State) 6s...___- 46\A ©} 96's Sale | 947s  96%| 35 9712 
Fereign Govy. & Municipals. Heidelberg (Germany) extl7 %s'50|J 4) 102% Sale 10012 10233 41} 10012 1041 
‘Agric Mtge Bank s f 68. __-_- 1947|F A| 76 Sale| 76 7712} 16\| 631g 86 | Hungarian Munic Loan 7% 1945|J 4/ 9512 Sale| 95 96 7) 90% c98l4 
Sinking fund 68A_-Apr151948/A O} 76 77 | 76 761g 9}] 631g 8012 Externals f 7s ...-- Sept J Jj 88 90 | 874 90 18|| 86 94 
Akersbus (Dept) ext] 5s_...1963,MN| 92% Sale| 9212 934) 18|| 87 95 | Hungarian Land M Inst 7s '61|MN| 9312 98%) 96 96 1]/} 91 100 
Antioquia (Dept) col 7s A-.1945|3 J, 8312 8512) 8312 84 3|' 71 87%, Sinking fund 7s ser B..1961|MN 9312 97 | 96 97 6]; 901g 9812 
External s f 7s ser B._..- 1945)J 3} 7712 81 | 80% 8034 3]| 701g 8712) Hungary (Kingd of) sf 7348 1944|F A| 10212 Sale /102 10212' 91] 100 ,1 
External s f 7s ser C__._-. 1945|3 J| 77% 80 | 81 May’30|----|| 70 8712 State extls s f 568.1960|MN) 984 Sale| 98 9814] 241] 96 98% 
External s f 7s ser D__.-_- 1945|)J J} 782 Sale | 7812 79 7|| 70 88 | Italy (Kingdom of) extl 78_.1951|J. ©) 99% Sale | 9812 9919] 447|| 9414 101 
External s f 7s Ist ser__..1957|A ©} 77's 84!2) 7514 76 2|| 70 8712] Italian Cred Consortium 7s A1937|M 8} 97's Sale | 9712 98lz 61} 93 982 
xternal sec sf 78 2d ser_1957|A 0} 7614 80 | 77 77%3} 6]| 67 89 External sec s f 7s ser B_.1947|M 8) 98 Sale| 9612 98 | 10)) 92% 98% 
External sec s f 7s 3d ser.1957|A ©| 7614 8012] 80%  80%| 2|| 67 88 | Itallan Public Utility extl 7s 1952/4 J| 97 Sale| 96 987} 183)| 92 987% 
Antwerp (City) external 58.1958|J D} 96 Sale | 96 96 27|| 92% 98 | Japanese Gove £ loan 48...1931|3 J} 975s Sale | 96% 975g; 132|| 94% 98 
Argentine Govt Pub Wks 68_1960|A ©} 9%8!2 Sale | 98 99 | 38]| 951g 100 30-year 8 f 64s_-_-____- 954\F A| 104 Sale |103% 10414) 98]| 101%, 105 
Argentine Nation (Govt of)— Jugoslavia (State Mtge Bank)— 
Sink fund 6s of June 1925-1959|3 D| 9814 Sale | 98 99 | 109|} 95 100 Secured s f g 7s.......-- 957|A O| 83 Sale| 83 84 | 95)| 77% 85's 
Extis f 6s of Oct 1925....1959|A ©} 9%8'2 Sale | 98 99 | 22)) 951g 997%} Leipzig (Germany) s f ¥a.721987 F A} 100 Sale| 99 100 9}| 94% 101% 
Sink fund 6s series A_-_-_-- 957|M $| 98% Sale | 98ig 991g} 64/] 945gc100 | Lower Austria (Prov) 74%s_1950|J D} 981g 9914) 9914 9914 1|| 931g 100 
External 6s series B__Dec 1958)J D| 98% Sale | 98 99 48|1/ 95 100 | Lyons (City of) 15-year 63_.1934|M.N| 103% Sale {103% 103%) 21 10212¢104% 
Extl s f 6s of May 1926__1960/M N| 987% Sale | 98% 99 44)| 955g 100! 
External s f 6s (State Ry).1960|M $| 9812 Sale | 98 98%| 44! 95 99% | Marseilles (City of) 15-yr 6s 1934|M N| 10312 Sale |10312 10353) 34/| 10219¢105 
Exti 6s Sanitary Works...1961|F A| 9814 Sale | 93'g 9812| 56 95 99%] Medellin (Colombia) 6 %s_.1954/J D| 78 Sale| 78 80 66 65 80 
Extl 6s pub wks(May’27)_1961/M N| 9812 Sale | 9814 99 57|| 94% 100% | Mexican Irrigat Asstng 4348 1943|----| ---- ----| 124 Mar’30/----]| 12% 151g 
Public Works ext! 5348...1962|/F Aj 934 Sale | 92%, 94 83|| 89 ¢97 | Mexico (U 8) extl 5s of 1899 £'°45|Q J| ---- --| 26 Apr’30/----]] 26 26 
Argentine Treasury 58 £.._.1945|M S| 88 89 | 8773 May’30|----|| 851g 8912] Assenting 5s of 1899..--- 1945|----| 15%4 1912) 1712 Apr’30/----]} 17 20! 
Australia 30-yr 58__July 15 1955|J_ J3| 90% Sale | 90 91 65|| 8714 9414] Assenting 5s large._...--- w..|----{ Lllg 12 | 1753 Apr’30]----|| 1612 17% 
External 5s of 1927__Sept 1957|M $} 90%4 Sale | 90! 91 37|| 87 9414] Assenting 4s of 1904__.....-- wet 2 we 12 16]| 11lg 1353 
External g 4}4s of wee... MN} 8112 Sale 8114 82 59}| 99 985%] Assenting 4s of 1910 large...-|----| ---- ----| 12/2 1212 1}] 111g 141g 
Austrian (Govt) sf 7s__-.-. 943)5 Dj} 10412 Sale }10444 105 23|| 102%, 108 Assenting 4s of 1910 small__--|----| ---- ----| 11% 11%} 3]] 1053 14 
Bavaria (Free State) 6340. 21045/F A| 96 Sale | 957%, 961g} 18)] 91 Q8lz2 pin 6s of '13 assent (large)’33|5 J} ---- ----| 20's Apr’30|---- 18 25 
Belgium 25-yr ext sf 7 ks g- Lease Dj 115 Sale |115 11Gigl TO S06 68U B.A boned nnceencesenovens _---| 20 2112] 22 Apr’30j----]]} 19 25% 
es eee 41)F Aj 1101l2 Sale |110 111 34/| 10912 11112 Maas voir, Italy) ext] 6s '52|A O} 93 Sale| 91% 93 | 219]/} 85 95 
26-year external 6 }4s- 949 M §$| 107% Sale |107%g 107%4) 103)| 195%, 100% inas Geraes (State) Brazil— 
External s f 6s_........- 55|5 J} 1021g Sale |101%, 10212) 119)) 1011, 103% External s f 644s-----.--- 1958|M S| 77 Sale| 76 7812} 28]| 65 83 
External 30-year s f 78...1955|53 D} 11212 Sale |111% 112%) 188)) 10914 113 Extl sec 6s series A_...1959|M $| 77 7712) 76 7712} 11)) 691g 82ig 
Stabilization loan 7s-_---- 56|M N| 1087s Sale |108 10912} 116|| 197 11014 | Montevideo (City of) 7s-.-1952|45 D| 100% 101 |100 101 11|| 98% 103 
Bergen (Norway)s f 8s_---- 1945|M N| 110% Sale |110%3 112%| 13|| 110 1121¢] External sf 6s series A_..1959|MN) 967% Sale | 96 9673| 6]| 91 967% 
15-year sinking fund 68...1949|A ©| 100% 10612|100% 100%| 8|| 99 101 | Netherlands 6s (flat prices)_1972|M S| 10412 Sale |104'g 10453) 121) 103 107 
Berlin (Germany) s f 6 }48..1950|A O} 97's Sale | 96 97%3| 44|| 9219 ¢9912 | New So Wales (State) extl 6s 1957|F A| 88 Sale| 87 88 63|| 84% 90 
External sink fund 68_...1958|J D| 91 Sale| 90 94 37)| 8 94%] Externalsf 58_.----- Apr 1958|A O} 87% Sale | 87 8712; 36)) 84 90 
Bogota (City) extia f 88_...1945|A O| 97!2 99 | 972 99 5|| 9212 9912] Norway 20-year extl 6s_...1943|F Aj 103!4 103%)102% 103% 38|| 102% 1047 
Bolivia (Republic of) ext] 8¢.1947|M N| 9712 Sale | 9712 98 37|} 88 100 20-year external 68_._.-- 1944\F A] 1035s Sale |102%, 103%) 37)| 102% 104 
External securities 78_ _._- 1958/J J3| 8012 Sale | 79% 82 25|| 721g 85%] 30-year external 6s_-_---- 1952|A ©} 10112 Sale {10112 10212) 58)| 101% 104 
External sf 7s.........-- 969\M 8| 7812 Sale | 7812 79%| 30)| 72 84 40-year sf 5s--------- 1965/3 Dj 1011s Saie |10014 10114] 119)| 10018 101% 
Bordeaux (City of) 15-yr 68_1934|M N| 10312 Sale |10312 103%! 25)| 19214c105 External sf 5¢...-Mar 15 1963|M 8S} 98% Sale | 975 98%) 40)} 96% 9914 
Brasil (U S of) external $s_.1941|5 D| 99% Sale | 98% 100 | 66)| 94 102 Municipal Bank extisf 58 1967|\J D}) 95% Sale| 95% 98 | 27|| 94% 98 
External s f 6 4s of 1936_.1957|A ©} 8012 Sale | 7912 82%| 66]| 7219 881s] Nuremburg (City) ext] 6s..1952|F A| 8714 Sale 8714 8844) 6)| 84 921g 
Extl s ft 634s of 1927____- 1957|A O| 80 Sale| 7912 8212] 47|| 7214 cg8izg| Oslo (City) 30-year sf 68...1955|MN| 102 Sale |101 10212} 22/] 100 102% 
7s (Central Railway) ----- 1952/5 D| 897s Sale | 85 90 95)| 80 93le Sinking fund 5}s------- 1946|F Aj 100!g 101 |1005g 101 6|| 98% 101 
7 48 (coffee secur) £ (flat) 1952)|A 0} 9914 100 | 991g 9914] 39]| 95 1051s] Panama (Rep) extl 5}48----1953|J D/ 101% 102%)101% 102%) 17/|) 1001g 103 
Bremen (State of) extl 78._..1935|M $| 102g 10212/1021g 102%) 23)| 981, 103 Extis f 5aser A_.May 15 1963|MN/ 9314 Sale | 93 94 38]| 891g 9512 
Brisbane (City) sf 5¢_..._- 1957|M S| 83 8473] 82 c86 | 20)) g2 909 | Pernambuco (State of) extl 7s '47|M 76 «= 82 | 82 85 8\| 71lg 90 
Sinking fund gold 5s8_-_._- 1958|F A) 8214 8314) 82 83 8!) 801g 90 | Peru (Rep of) external 78-.1959|M $| 9514 Sale | 94% 9514 7|} 91 cl01l2 
Budapest (City) extl sf 6s.-1962'3 D| 8212 Sale| 8112 8212} 18]| 73 g5ic| Nat Loanextisf 6s lstser 1960|J D) 75% Sale 78 7912) 51\| 69 84 
Buenos Aires (City) 644s2B1955|J 3} 9773 98% 9914 100 8 9612 10012] _ Nat Loan extisf 682dser 1961.4 0} 79 Sale| 79 80 29'| 69 8414 
External 6 f 6s ser C-2__..1960/A O} 9212 96 | 91 May’30)---- 9812 | Poland (Rep of) gold 6s.-.-1940|A 0} 78 Sale| 77 78 9} 74 81 
External s f 6s ser C-3__..1960)A O| 92 941!2 9812 9812) 2 24 98!2| Stabilization loan s f 78--1947|A ©} 85'2 Sale | 835, 85%) 132)) 79 88% 
Buenos Aires (Prov) extl 68.1961/M 8) 88% Sale | 8712 88%) 30/| g4 91 External sink fund g 88--1950|3 J) 95 Sale| 94's 95 51\] 9312 98 
Bulgaria (Kingdom) s f 78_.1967|3 J| 82% Sale | 82% 8212 2|| 76% 85 | Porto Alegre (City of) 88.--1961\J D 96 9612) 95 97 16 1 100 
Stabil’n I'n s f 744s Nov 15 °68|_...| 8753 Sale | 87 87%| 12\| g2  go4]  Extl guar sink fund 7%s-1966|3 3) 89 Sale| 89 8973! 5] 83l2 9412 
Caldas Dept of(Colombia)7 s’46|3 Jj 8712 Sale | 87 88 15|| 81 9312 | Queensland (State) extisf 7s esi A QO} 106 Sale |106 110 37/|} 10473 110 
Canada (Dominion of) 5s._.1931|A O} 100%s Sale |100%, 101 86|| 9934 10114 25-year external 68_-.---- 947\F Aj 10114 Sale |101 101%} 11 9933 104% 
Ba cweccccccccccesccecs 1952)M N| 10412 Sale |104!2 10512} 63)/) 19214 106 | Rio Grande do Sul extls f 8s i943 AO) 95 Sale| 97 98 19}} 99 103 
O36 cnc wcenncccneccone 1936|F A| 9912 Sale | 99 9944] 39)| 9734 100! External sinking fund 68.1968|5 D| 73's Sale | 73 75 7\| 64% 80% 
Carlsbad (City) s f 88_____- 1954/5 Ji 106 1084%'10714 107% 211 103 1097 External s f 7s of 1926..-1966|MN| 83 Sale| 83 85 6 74 93% 
Cauca Val (Dept) Colom 748 °46/A O| 9212 94 | 9212 93 3] 831g 95 External sf 7s munic loan 1967|J D| 81l'4 83 | 82 82 5}| 73 89%2 
Central Agric Bank (Germany)— Rio de Janeiro 25-year sf 88-1946|A ©} 99's Sale| 99 100 18)| 921g 105% 
Farm Loan s f 7s Sept 15 1950/M $| ---- ----| 96!2 97 24)| 9212 9812 Externals f 64s8-------- 1953|F A] 78's Sale | 78 7912} 98!) 70g 85 
Farm Loan gs f 6s July 15 1960|J J| 87 Sale | 86%, c8812} 63)) 7714 905g] Rome (City) extl 6 4s----- 1952|A O| 93 Sale| 9144 93 | 104) 87 94% 
Farm Loan s f 63 Oct 15 1960|A 0} 87%3 Sale | 86% 8712] 126|| 77a, 90 | Rotterdam (City) extl 6s..-1964|MN| 102 103 103 103 2/1; 103 10512 
Farm Loan 6sser A Apr151938/A O} 91% Sale | 90% 917%} 81]| g4tg 94 | Saarbruecken (City) 68-.--1953|3 J 8612 Sale | 8512 8612 2|| 8053 907s 
Chile (Republic of)— Sao Paulo (City) s f 8s-Mar 1952|M N| 103% 10412/10412 May’30/----|| 95 107 
20-year external s f 78--..1942; MN; 101 Sale |10012 101!2) 50)) 991, 103%, External ef 6s of 1927-1957|M'N| 76 Sale| 76 80 16 84 
External sinking fund 68- 1960 A O| 911% Sale| 91 9112] 139|] 88 945, | San Paulo (State) extlef 88.1936/J J{ 101% Sale |101 101%) 24/) 96 102% 
External s f 6s..-.-..---- LIF Aj 9153 Sale| 91 92 49\| 88 c94le External sec sf 88_---.--- 1950|\5 J| 97 Sale| 96% 975g} 63]} 90 101 
Ry ref extl s f 6s-_-.-.-- 1961 3 Jj 91% Sale} 91 917s} 35) 88 94 External s f 78 Water L’n.1956|M $| 8614 Sale | 86 89 30|| 79% 9312 
Exti sinking fund 6s_...- 1961|M $| 91% Sale| 91 9112} 83)| 88 94 Externals{6s intrets..1968|J J| 74 75l2) 74 76 31]} 65 81 
Extl sinking fund 6s_..-- 1962|M 8| 9112 Sale} 91 917s| 39|| g8 9414] Santa Fe (Prov Arg Rep) 78 1942|M S| 9212 Sale | 9212 9414; 17|| 87 95% 
Chile Mtge Bk 6 }s June 30 1957|5 Dj 9512 Sale | 9312 9512} 13|| g2t¢ 99 | Saxon State Mtge Inst 7s..1945|J BD) 98 Sale| 97 98 7}; 93 99% 
8 16%s of 1926- me 30 1961/3 D| 982 Sale | 97%, c¢9914| 60 4 | Sinking fund g 6%s--Dec 1946|/J Dj) 94's 9512) 93 93 1|| 86 97 
Guar s f 6s_------ r 30 sess A Oj} 9014 Sale | 89 9114] 23|| g6t1g 94 | Seine, Dept of (France) exti7s°42/3 J 107%4 Sale |10712 10734} 46]) 10653c10012 
Chilean Cons Munic a Dake 1960|M $| 94% Sale| 94 954] 72|| 931g c98 | Serbs, Croats & Slovenes 8s °62|MN| 95% Sale 95 96 24|| 87 
Chinese (Hukuang Ry) 56--1951)5 D| 26 29 | 25% 254 3)| 235, 30 External sec 76 ser B....1962;MN|} 84 Sale| 83 85 57|| 75% 861g 
Christiania (Oslo) 30-yr s f 68 °54|/M $| 100%g 10112)10112 101% 9}| 100 1021, ] Silesia (Prov of) extl 76--.-1958 3D) 76 78 76 7773} 59 70 882 
Cologne (City) Germany64s1950|M 8} 95 Sale | 945 96 31|| 901g c98% | Silesian Landowners Assn 68 1947|F A| 8014 Sale 7912 8012} 45|| 72 84% 
Colombia (Republic) 66-...1961|5 J) 7714 Sale | 76%, 7712] 42 667, ¢83 | Soissons (City of) extl 6s...1936 MW 103!2 Sale |103!12 104 15\| 10153c105 
External s f 6s of 1928_..1961/A O} 77's 78 | 77 78 43|| 68 81%] Styria (Prov) external 7s-..1946|F Aj 91 Sale| 90% 91% 9|\|} 86 938i 
Colombia Mtg Bank 6s of 1947/A O} 75 Sale| 74 75 6|| 651g 8214] Sweden external loan 5348.-1954|M WN 104!2 Sale |104 10412} 51)} 103% 106% 
Sinking fund 7s of 1926_-.1946;MN| 75% 78 75 7712 8 71 Fo Swiss Confed’n 20-yr sf 88-.1940|J J 10753 Sale |1075g 10814] 35)| 10712c1001, 
Sinking fund 7s of 1927..1947|F Aj 75%3 7612) 75 7612 2!| 70 Switzerland Govt extl 56s8_1946|A O| 104% Sale {10412 105 54!) 10212 105 
Copenhagen (City) Biiccase 1952|J Dj 974 Sale | 97% 98 15|| 961g cB Tokyo City 5s loan of 1912.1952)/M $| 8114 Sale | 8114 814} 6)| 74% 82 
25-year g 4}4s..----.--- 1953|M Nj 91% 9214) 91120 92 16|| 881g 9312] External s f 548 guar...1961/A ©] 90% Sale| 90% 91%) 68)) 874 93g 
Cordoba (City) extis f 7s_.1957|/F A| 86 89 | 87 88 2 764 93 | Tolima (Dept of) extl 78-..1947 MN 76 Sale| 75 77 12]; 6 87 
External s f 7s_..Nov 15 1937;|MN; 91 Sale| 91 91 1\} 82 985s) Trondhjem (City) Ist 5}4s.1957|M N/ 97 Sale 97 971s} 17)| 931g 98 
Cordoba (Prov) Argentina 781942|J J} 9612 9712) 97 97 1 93 100 | Upper Austria (Prov) 78..-1945|3 D 9514 97 | 95l4 9514 4 02% 97% 
Costa Rica (Repub) extl 7s-1951)MN)| 87's Sale | 87's 87's) 8} 86 91 External sf 6%s-June 15 1957|J_ Dj 894 90 | 87 8912} 11\| 81% 91 
Cuba (Republic) 5s of 1904.1944)M $| 9714 98 | 98 98 1\} 98 101 | Uruguay (Republic) extl 86.1946)F A] 106% 10612}10612 106%, 6|| 105 108 
External 5e of 1914 ser A.1949|/F Aj 100% 10112)100% 1014 3]} 100% 102 External s f 6s-.-..---.-- 1960|M Ni} 98 Sale| 98 9812} 341 931g 9913 
External loan 4sserC..1949/F Aj 93'4 96 | 9312 9353} 13]/| 93 95%] Venetian Prov Mtge Bank 7s '52|A O 9512 96 | 95lg 96 30]} 88 6 
Sinking fund 5 %s-_Jan 15 1953)g J} 100'4 Sale |100 10014} 49]) QO toate Vienna (City of) extl sf 6s..1952)M N 8773 Sale | 86%4 88 21 82 91 
Cundinamarea (Dept) Colombia— Warsaw (City) external 78..1953|F A] 7714 78% 7714 78%) 11 73 8312 
External s f 6 4s8-------- 19591IM Ni 7712 78 |! 77i2_ 79 3011 65 84 | Yokohama (City) extl 6s...1961'3 D| 95's Sale | 95'g ——9614|_46:! 95 9814 
cCash sale. ¢ On the basis of $5 to the £ sterling. 
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N. Y. STOCK EXCHANGE : 
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N. Y. STOCK EXCHANGE 
Week Ended May 9. 
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Week Ended May 9. a 
Ra d 

Ala Gt Sou Ist cons A 56-_...1943)5 
lst cons 4s ser B.....---- 1943)\5 
Alb & Susq ist guar 3448...1946\A 
Alleg & West ist g gu 4e....1998)A 
Alleg Val gen guar g 4s. ---- 1942|M 
Ann Arbor aoe 1995,;Q 
Atch Top & 8 Fe—Gen g 48.199 rn 
Adjustment gold 4s. ae 1995) N 
Stamped_........ July 1906/8 


Trans-Con Short L ist 
Cal-Ariz let & ref 4s A.1962 
Ati Knoxv & Nor Iiet g 58... 1946\5 
Atl & Charl A L Ist 4448 A_.1944\3 
lst 30-year 5e series B ....1944)\J 
Atlantic City lst cons 4s_..1951 
Ati Coast Line ist cons 4s July '52 
gE 
General unified 4'43.-..-. 
L & N coll gold 4s... Oct 
ti& Dan lst g 48... ....-.- 


Atl & Yad ist guar 4e._.... 
Austin & N W ist gu g 5s...1 


Balt & Ohio Ist g 4s....July 1 
a July 1948 
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Battle Crk & Stur Ist gu 38_.1989 
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Del cons gu 3s. 1943 
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Registered 
10-yr gold 44s_...Feb 15 1935|F 
ony y % Cm atest. 


Caro Clinch mech 8D lat boes ba. 19 

lst & con g 6eser ADec 15 °52 
Cart& Ad. lst gu g 46___.-_- 1981 
Cent Branch U P g 4s_..1948 


Central of Ga Ist g ba..Nov 1945 
1945 


& 


SPoees SOULE gtE 


Consol gold 58.......-..-. 

Ref & gen 534s series B_-- 1959 
Ref & gen 5a series C__..- 1959 
Chatt Div pur money g 48. 1951 











Mac & Nor Div co f ty ~-1946/3 
Mid Ga & Ati Div pur m &@ 47/35 
Mobile Div ist g 5e....-.- 1946) 5 
Cent New Eng ist gu 48__..1961 5 
Central Ohio mors Tat 436. -1930|M 
Cent RR & Bkg of Ga coll 56 1937|M 
Central of N J gen gold 58_..1987\J 
Registered ............-- 1987/Q 
SEE, ER 1987\J 

Cent Pac Ist ref gu g ©... 
Through Short L Ist gu 4s- coeete 
Guaranteed g 56.......-.- 960|F 
Charleston & Sav’h ist 70..1908 s | 
Ches & Ohio Ist con g 58. ...1939|M 
ii ashok --1939|M 

General gold 4s_ --1992 + 
Ref & impt 44s_..._....1993/A 
san ncteahdibhinendtkonebalisil a ia 


Registered 
Ret & impt 44s ser B--..1995 
Craig Valley ist 56..May 1°40 
otts Creek Branch Ist 48.1946 
R&A Div ist con g 48____1989 
2d consol gold 4s 
Warm Spring V Ist g 56.1941 
Chesap Corp conv 5s.May 15'47 
Chic & Alton RR ref g 3s___1949 
Ctf dep stpd Apr 1930 int_---_ 
Ratiway first lien ao 1950 
Certificates of deposit. -.--- 
Chic eee Q—Ill Div 3 4s. 1949 
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Chicago & East Ill ist 6a .--1934 
C & E Ill Ry (mew co) con 58.1951 
Chic & Erie Ist gold 58__.-_- 1982 
Chicago Great West Ist 4s__1959 
Chic Ind & Louisv—Ref 6s-__ 1947 
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Week's 
Range or 
Last Sale. 

Low Hh 
10312 Apr’30 
931, Apr’30 
85ig 85ig 
86 May’30 
9412 9412 
81lg 82 
O4 95 
91%, Apr’30 
90 9llg 
90 91 
851g Feb’30 
9212 9212 
92 
90%, Apr’30 
29 13312 
9214 Apr’30 
92%, May’30 
10014 10014 
1035, Apr’30 
9514 Apr’30 
04 104 
87 Jan’30 
9053 937%, 
9212 9212 
987 9914 
9012 9lig 
621g 621, 
May’30 
84 May’30 
101 
92%, 9312 
9912 Mar’30 
99% 100%, 
99 Mar’30 
10412 
991, June’29 
10514 
10912 
93%, 95 
102!g 1037, 
85 867 
102%, 104 
10243 
Apr’30 
871g 


Apr’30, 
1031g 1031, 
96 9648 
95 957, 
95 9512 
101% 1025, 
102 1027 
110 110%) 
1154 11614 
11314 Jan’30 
997, 100! 
8612 
9953 100 
1021g 102% 
81g May’29 
84 
102 
10812 10812 
8544 Feb’30 
85 85 
104 Apr’30 
100%, «64101 
-|100 Feb’30 
105 May’30 
1017 
89 Mar’30 
Feb’30 
101!2 Apr’30 
102%, 103 
84 
993, Apr’30 
Apr’30 
111% 11212) 
11014 Mar’30 
93 Apr’30 
9314 953g 
90 Mar’30 
92 May’30 
103 104 
108 Dec’29 
| 103 103 
10112 Jan’30 
99!1g 100 
9812 9812 
9714 9814 
90%4 Sept’29 
971g 9812 
101 Apr’30 
91llg 91 le 
8912 90 
8914 May’30 
100 100 
100 100%4 
6753 6753 
675g 6753 
70 7012 
7014 7014 
8612 8712 
841g Feb'30 
94 £Apr’30}_ 
9234 93le 
9134 Sept’29 
98 9812 
10612 107 
1027g May’30 
7753 7812 
10312 Apr’30 
6812 7012 
-}112%4, Jan’30 
10212 Apr’30 
-| 89 Dec’29 
10314 10314 
107 107 
90 Apr’30 
98 99 
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58 73% 


53 58 
821g 85 
99 101 
911g 95 
bat 991 
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98ig 99 
101 104% 


101s 106 
108%9¢111 
91 95 









90 95 
9912 101 


10212 105%, 
93'g 97g 


9214 97 


92% 97 
9914 103% 
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113 1165 

11314 11314 
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10112 10212 


9714 102 


96 98le 
94 982 
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104!2 107% 
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102 105 


64 7212 


112% 113 


101% 102% 





Ch M & St P gen 4s A. May 1989 
CO Eee 
Gen g 3s ser B__._.May 1986 
Gen 4s series C_._..May 1989 
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Chic & N’west gen g 3 }4s--. 1987 
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Registered 

Stpd 4s non-p Fed in tax ’87 
Gen 4%s stpd Fed inc tax_ 1987 
Gen 5s stpd Fed inc tax. _1987 


10-year secured g 7s 


15-year secured g 6 s-__ __ 1936 
ref g 56 May 20 
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Secured 4s 
Ch 8t L & N O Mem Div 4s_ 1951 
Gold 56 
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Ref & impt 56 ser D 96 

Ret & ims 4360 cor B.-.- 1977 J 
Cairo Div Ist gold 4s 
Cin W & M Div Ist g 4s_- 
St L Div Ist coll tr g 4s... 1990 
Sor & Cot Div Ist g 48____ 1940 
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348 1 
Cleve Shor Line Ist gu 44s_1961 
Cleve Union Term Ist 5 4s-__ 1972 
Registered 


lst s f guar 444s ser C____1977 


Coal River Ry Ist gy 48___.1945 
Colo & South ref & ext 448.1935 
Col & H V ist ext g 4s 
Col & Tol Ist ext 4s 1 
Conn & Passum Riv Ist 4s__1943 
Consol Ry non-conv 4s 
Non-conv deb 4s 
Non-conv deb 4s 
Non-conv debenture *.--2e 
Cuba Nor Ry Ist 5s 
Cuba RR Ist 50-year 5eg-__- 1962 
Ist ref 7 4s series A 
1st lien & ref 6s ser 57771908 


Day & Mich Ist cons ye 
Del & Hudson Ist & ref 4s. __ 194 
30-year conv 5s 1 
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D RR & Bridge Ist gu g 48__ 1936 
Den & RG Ist cons g 4s____ 1936 
Consol gold 4s 
Den & RG West gen 56. Aug 1955 

Ref & impt 5s ser B_Apr 1978 
Des M & Ft D Ist gu 4s____1935 

Certificates of deposit 
Des Plaines Val Ist gen 4 4s- Fed 
“> paee lst Hien g 48 195 


See EEC SSE55S 


2| Detroit River Tunnel 4s_- 
Dul Missabe & Nor gen 5s_. 1941 
Dul & Iron Range Ist 5s... . 1937 
SERIE IR Se 
Dul Sou Shore & Atl g 5s_-_- 
East Ry Minn Nor Div ist 48°48 
East T Va & Ga Dive Os... OF 
Consol Ist gold 58 ea 
Elgin Joliet & East Ist g 5s_.1 
El Paso & S W ist 5s 965 


Erie Ist consol one 7s ext__193 
lst cons g 4s prior = 
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Ist conool wen lien ¢ 48---~190 
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Penn coll trust gold 4s____195 
50-year conv 4s series A - __ = 


Ref & impt 5s of 19302272197 
Erie & Jersey ists f 6s___.195 
Geneasee River Ist s f 58. _ 1957 
Erie & Pitts gu g 3 és ser B_ 1940 
esC 34s 1940 





| PU mUzZzzzzuzZszZorc'! 


andvveovurvonooun 


D 
$s 
3 
4 
D 
P 
mM 
J 
$s 
N 
J 
F 
F 
N 
J 
D 
J 
D 
J 
P| 


Cag Gs Oe 


5 ; 
SEeRE 


833! $3 


8 S°5333 


eg 5 
: 


S858 
S85 
. 


“99% 100° 


100 100% 














Zee ee OZOOOP HUE 








05% 100% 
89 94lg 


-<-= «<<< 


1061s 109 


30 

25 31 
63 TAlg 

60 «661 
95% 9916 
101 104g 

100% 103 


10114 103% 
100%, 101% 
84 c89 
821g 822i 
79 Re 
761g 77 
101 101 
827 8612 
82% 867s 
84 8&4 
04 98 
94 9553 
110% 114! 
109 113% 
8653 865 


104% 106 
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BONDS 33 Price Week's BONDS = Price Week's || Range 
N.Y. STOCK EXCHANGE 5 Friday, Range or N. Y. STOCK EXCHANGE 3 Friday, Range or 3 Since 
Week Ended May 9 “A. May 9. Last Sale. Week Ended May 9. May 9. Las Sate. Jan. 1. 
Bia Ask) Low High Ask Htgh| No.\\Low Htgh 
Fla J} 9853 _._.| 981g 9853 RR Ist Se____. 3} 102 ___.]1001g Apr’30]----[| 9953 100%, 
Di 89 96/90 Apr’30} Manila RR (South Lines) 4s_ N} 751g 80 | 75 75 lil 78%, 76 
S| 551g Sale | 547, 5673 CP GR i nndddnetncee 1959|"@ Ni 69 Sale| 69 69 1} 60 69 
Ni 30 Sale| 30 30 Manitoba S W Coloniza‘n 58 1934/3 D} 9914 --_.| 9914 Apr’30|----|| 98%, 90% 
J} 96 98 | 94%g Apr’ Man GB & N W ist 3}s...1941|2 J| 86% 87%| 89 Mar’30|----|| 89 89 
Di 107 1074106 Mar’30 Mex Internat Ist 4s asstd_.1977|M $| 4 6 | 5 Apr’30|----|| 42 5ig 
©} 10353 10434}10353 10378 Mich Cent Det & Bay City 5s. °31/M S| 1001s _.._/101 May’30|----|] 100 101 
N} 10014 100%4)1001g 10012 QM} ___. _...]100 Jan’30}----|| 100 190 
J} 10053 ___-}1 1005s 3 J} 95l2 ....| 95 Feb’30j----|| Odlg 
O}| 9714 99 | 99 99 2 Pease fT Pee 
J} 84 85 } 8414 Apr’30 M Sf .... ....| 29 Mar’26j----[] .... .... 
J N{ 85ig 88 | 85ls Apr’30|----|| 831g S85lg 
J} 101 .--}10112 May’30 AO} 96% Sale 4 95 96% 
O| 701g 7414) 75 Mar’30 3 P| 98 104 | 9712 Mar’30]----|| 96% 98 
Dj -... ----| 98% Feb'24 3D} 98 Sale| 98 984} 11]) 96% 98, 
3} 9753 _..-| 9753 Apr’30 MS; 91% 93 | 92 Apr’30/---- 90 92% 
©} 11012 Sale }11012 111s w St 86% ....1 00° ADESlno--fF o cnne 
$} 105 Sale |105 105% MN] 38 Sale | 38 83 SI] “37% “Gils 
BD) 97 _-.-} 973g Apr’30 posi 1934|MN| 361g 38 | 39 39 22|/| 36 41% 
J} 11112 110% = 11112 ist & refunding gold 48___1949|M S| 12 Sale| 12 1212} 25]/) 12 16 
Giinaidliltiae Sleptirin cs alten J 3} ---- ----]10812 Dec’29 Ref & ext 50-yr 5a ser A__1962/Q Fi} 12%, 137%} 1112 Apr’30]----|] Illg 165i, 
lst & ref 444s series A _..1961|5 J) 97 8 | 98 Apr’30 Certificates of deposit ____-_- anool oon 16 -) 6 Feea--—0 | SS 
General 5 }4s series B___. 1952/4 J} 1105s Liligll101g 11053 M St P & 8S M cong 4a int gu’38|J J|/ 90 Sale| 89 90 17 a4 Olle 
General 5s series C_..._. 1973|4 J} 105% alae 10634 lst coms Se............. to3siJ 3} 9314 9412] 94 94 7\| 93% 9753 
General 4 34s series D_...1976|5 4} 98% 97%, 98% 1st cons 5s gu as to int_...1938|J 3} 97 le | 97 98 Ill] 97 9912 
General 414s series E____1977/42_ 3} 97's 99 | 97i2 9814 10-year coll trust 6 4s_...1931}M $| 1011s Sale |101 1011g} 13)] 99 lle 
Green Bay & West deb ctfg A...) Feb) 80 84%) 86 Oct'29 ist & ref 6s series A______ 1946/3 3| 99 100%} 9912 May’30}----|| 97 100 
Debenturesctfs B_._......__. Feb| 2712 29% | 29 29 25-year 5346... ......... 1949; S| 87 88l2] 88le 89 38/} 81 941 
Greenbrier Ry ist gu 4s____1940)§@MN;} 94 --_-__| 9314 Mar’30)----}| 91% 93%] Ist Chicago Term a f 48__1941)M™N| 88's _._.| 92 Feb’30/----|| 92 92 
Gulf Mob & Nor ist 5%s__.1950|4 ©Q} 102 102%4)104!2 Apr’30)----}] 98 105!2 
Ist M 5e series C_....... 1950/4 O} 99%, 10012}100 Apr’30}----|| 96 100 | Mississippi Centra) Ist 56_..1949|J 3| 95's 99 | 99 Apr’30|----|| 95 
Gulf & SI ist ref & ter §6_b.1952)J J} 105'3 106 | 105 105 1|| 103 105g | Mo Kan & Tex ist gold 48__1990|3 D| 8812 Sale| 8712 8812] 51]| g5tg g8% 
Hocking Val Ist consg 4%4s_1999/3 J} 99 ----} 99 99 3}| 9614 9912} Mo-K-T RR priien Seger A_1962|3 J] 1025; Sale [1017s 10253) 55/) 9912 104 
PE wn ccmbbsose J J3| ---- ----| 97!2 Apr’30|----]] 93% 9712] 40-year 4s series B_______ 1962|3 J| 8712 88l2] 8712 88 2|| 85g 8912 
Housatonic Ry cons g 56.._.1937)MN} 98is 9914) 99 May'30}----|| 97% 99 Prior lien 4s ser D_____ 1978|3 J} 9473 9614] 96 9614] 2)| Q2te O62 
H&T C Istg 5s int guar__- J J} 10012 10112}102 Apr’30]----}} 99% 102 Cum adjust 5s ser A Jan 1967|A ©O| 103!2 Sale [10312 105 251) 1031g LOS8ls 
Waco & N W div Ist 6s-__ N] .... .---}100 Jan’30}----|} 1900 100 | Mo Pac Ist & ref 5e ser A___1965|F A| 10014 10114/100 101 | 21)| 99% 102% 
Houston Belt & Term ist 56_1937|5 4} 9914 997%} 991, 293 1  ” SERN 1976\™ S| 80 Sale| 784 8014} 354]] 741g Si% 
Houston E & W Tex Istg 54_1933/M9 N| 9923 ____/100i2 Apr’30|----|] 10012 10012} let & ref 5s series F______ 1977|M¥ S| 100% Sale | 99%, 10012] 125)| 97 192 
ist guar 5a redeemable __ MN; 9975 101 }100 Mar’30|----|| 99%, 100 ist & ret g 5s ser G______ 1978|M Mj} 100%; Sale | 991g 10012) 113/) g6a% 102 
Hud & Manhat Ist 5s ser A_1957|F A| 99 Sale| 98ig c99%} 119)} 93 100 Conv gold 534s_..._____ 1946|MN| 109 Sale |1061, 109 | 772]| 1075, 113% 
A@justment income 5s Feb 1957|A O' 83 Sale| 81 83 163)" 7614 8453 | Mo Pac 3d 7eext at4% July 1938|MN 93 94 | 92% Apr’30----| 91 92% 
Mob & Bir g@ 5a...1945|J J 97's .-..|100 Mar’30 ----| 100 100 
Milinois Central lst gold 49._.1951|5 J| 94 947%} 94 Apr’30j----}) 91 96 — | Small... 3 3] 9612 _-__-| 95 Feb’30l----|] 95 95 
Ist Saga 951)----| 8453 8514} 865g Mar’30}----}} 81 Ist M gold 48_____._____ 1948|J J} 91 897g 91 13]| 871g 91 
RES IEP TS | Jj ---- ----} 92% Feb’30}j---- 82% 82% is) piibtinincmbbitt mea. 21 os 84 | 81 Apr’30)---- 80 8llg 
Extended ist gold 3%6__.1951|A ©} 8453 854) 85 Jan’30}----/} 83 865 Mobile & Ohio gen gold 4s__193&|M $| 9412 Sale | 9412 9412 925% O41 
Ist gold 3s sterling... .__- 8| 7Olg __-.-| 73 Mar’30/----}} 68 73 M mery Div Ist g 6e.1947|F A] T00!s -_-_- Jan’30}----||} 961g 99 
4s__.1952)A O} 91l2 91 9112 8953 941 Ref & impt 4a________ 977|M S| 9 98 | 961g 98 19]] 9414 9853 
RESORTS MN 8712 Mar’30|----}| 871g 97i2} Moh & Ma) Ist gu gold 4s__1991|M $ .---| 88% Mar’30]----|] s@ig 88% 
lst refunding 4s._.______ 1955|M N 921g 93%, 90 95 | MontC Istgués_._._.___ 37\J 3| 105 ----|105 Feb’30|----|| 105 165 
Purchased tines 3 34a___..1952|J J 83 May’30|----|} 82 85 Ist guar gold Sa___.______ 937|\J 3| 100% __.-|100!s Mar’30/----|]| 9912 10012 
Collateral trust goid 4s _ _ _1953|éM N 887g  89l2} 201) 87% 92 & Essex Ist gu 3%s_.2000|J_D) 7913 8014) 7914 79%) 15/1 77 82 
Registered MWN 8712 Jan’30}----|}| 8712 87ic} Constr M 5s ser A wi_._.1955|M | 105% Sale |105% 106 16/] 10314 106% 
. 3 A = 7 104g Bi Constr M 434s ser B w i__1955|MN/ 987s Sale | 975g 987s} 70) 96% 9912 
ry 10712 110% 
FA 100 1007s} 1761] 97 * 2102 Nash Chatt & St L 4aser A_.1975|F A} 90!2 92 | 91 Apr’30)----j/] 90 Q1le 
JD 91 Mar’30}----}| 88t2 91 [| N Fla &8 Ist gug 5e_______ 1937|F Aj 100%g ._-_|1001g Apr’30 ----|1 100 1001s 
a3 755,753 3} 74% 75%) Nat Ry of Mex pr lien 4348.1967|J. J| ---- ----| 18 July'28|----|] _-. ___- 
JJ 83%, 84 | 15|] gals 85 July 1914 coupon on.___._. DoE cece | ccnel SE seed eal 
FA 761g 77 251) 7413 77 Assent cash war rct No 3 onj----| 63 74] 65s 6 3 65g, Sig 
J J 7514 Mar’30|----}| 7514 7514] Guar 70-year s f 4e_.____ 1977|A --=- ----| 8712 Aug’29]----/] 2. Joo. 
5 85 Apr’30|----]| 923, A t cash war rect No 3 on| ---- 74 714 May’30) ---- 7, «le 
Registered J 76 July’29}--.-}} ___. ____ } Nat RR Mex pr lien 4448 Oct "26/3 J| ---- ----| 3512 July’28/----|[ 0. 
Springfield Div Ist g 3s 1951 J 72 Sept’20}----l7 _... .... Assent cash war ret No 3 on|----| 13'2 15 | 15!2 Apr’30/----|| 13% 15l2 
Western Lines Ist g 48__.1951|F A 912 Apr’30}----}| 89 92 Ist consol 4g_._._.._____ 195}|A e-s- -->-] 220 Apr’28)----l] 0. 2... 
sata inedlan diac tn ap doe FA 9212 Apr’30}----|| 921g 9212 Assent cash war ret No 3 on ---- 614 7 Apr’30)---- 5% «8 
Ill Cent and Chic St L & N O— Naugatuck RR ist g 4e__..1954|M0 N| 82'4 ----| 86 Mar’30|..--|) 86 86 
Joint Ist ref 5s series A__.1963|J D| 10512 Sale |1043, 10512) 27|| 102% 107 |New England RR Cons 58..1945|J J} 99's 103 | 9853 9853) 2// 9614 9853 
lst & ref 44s series C___.1963|3 D} 98 Sale} 97 98 17}} 95 98!2§ Consol guar4s__________ 1945\3 J} 91 ----| 91 91 21] 86%, 91 
N J June RR guar Ist 48___1986|)F A| 90 91 | 88 Jan’30)----||] 85 88 
Ind Bloom & West Ist ext 4s 1 AO} 86% -.--| 91 Nov’29}----|} _... _... ] N O&NE Istref &imp4%sA'52|\5 Jj 92% ----| 95 Mar’30\----|| 92% 96 
Ind Ill & Iowa Ist g 48______ 3} 90i2 93 | 9114 Apr’30}----}} 90 9212) New Orleans Term Ist 48__.1953|J 3] 38% 8812 88lz 8714 9012 
Ind & Louisville ist gu 4s__.1956|3 J} 8653; -.--| 87 Apr’30}----||} 84 88 [NO Texas & Mex n-c Inc fs 1935|A ©} 98'!2 9873] 997s May’30/_-_-|| 958, 997% 
Ind Union Ry gen Seser A_.1965|5 J} 10175 -.--|100%g Mar’30|----}/ 100 1011g] Ist 5eseries B__..______ 954|A O} 98l2 98%) 98 98%, 927g 99 
Gen & ref 5s series B_____ Jj 1017g _-..}10014 Feb’30}----]| 100 101 Ist 58 series C__.. 22.2. 956\F Aj 96 98 {100 Apr’30/-_---|| 96 100% 
Int & Grt Nor Ist 6eser A___1952/5 5} 103 Sale }103 103 13//} 101 106 Ist 434s series D_.___ 1956(F A| 9312 954) 9312 Apr’30|_---|| @01g 94 
Adjustment 6s ser A July 1952|----} 84%s 86 | 84 8412} Gl 84 92le lst 5348 series A_.______ 954|A O| 102 Sale |10114 10212) 70!| 10114 10512 
Ist 5e seriesB 2... ._- J} 92 93 | 92 92 li} 91 97 | N &C Badge gen guar 4%s__1945/J J} 96°s Sale| 9653 965g 51 95 65g 
it g Se series C_...._. J 5S} 92 93 | 9133 May’30}----|} 91 100 |NYB&MB Ist eomg Se_.1935|A 0} 99 Sale| 98% 99 15|}| 98% 100 
Int Rys Cent Amer ist §a..1972)M N} 76's Sale | 74 761g} 11}} 70% Stig) N Y Cent RR conv deb 6a__1935|M1 N| 107 Sale |107 107%] 32\| 105 10754 
coll tr 6% notes. ....1941|M N} 9312 9412] 9312 9312) 51) gotg 94 Consol 4s series A__.___ 1998|/F A] 91's 92 | 907% 92 20|| 88lg 921s 
Ist lien & ref 6 }4e__. .._- F Al 9612 96%) 9614 96% 3 93 9812 Ret & tmp 4s series A__2013|A ©| 100 Sale| 99%, 100 45\| 97 191 
Iowa Central Ist gold 5s_...1938|8 D} 33 35 | 32 32 30 «35 Ret & impt 56 series C_._.2013|A @| 1071s Sale [106% 107'2) 41/| 105 10712 
Certificates of deposit __--.--|---- 3Al2 3Al2 3Al2 lili 30% 34%2 
Refunding gold 46... _._- 19514 8} 8 9] 8 8 2} 8 10 | NY¥Cent&Hud RivM3%e 1907/3 4| 79% 8012) 7912 797%) 24)) TRty 
James Frank & Clear Ist 4s_1959|5 D} 92 ----| 91 Apr’30|----|} 875g 91 | _ Registered___._...___-_ 1997|J 3} ---- ----| 78 73'gf =7i] 75 81 
KanA &GR Ist gug Ss___.1938|5 J} 97's ----}1014 Apr’28|----]/ __.. ....| Debenture gold 4s_____._ 1934\M N| 9812 Sale | 981g = 9812) 34) 97 99 
Kan & M Ist gu g 48______- 1990|A O} 86 89 | 88 Apr’30}----|| 83%, 8814] 30-year debenture 4s--_-__- 1942/3 3] 95 512° 95 May'30/----|| 93 95 
KCFtS & M Ry ref g 4s__19361|A 0} 96!2 Sale 9673} 41]| 941g 9714 Lake Shore coll gold 3448__1998|F A| 7912 80 | 787 7933} 13/] 75lg Site 
Kan City Sou Ist gold 38__.1950 A O| 75% Sale 751g 7714) S| 7412 30 Registered... ......... 1998 F A| 77 7738 7514 Apr*30|/----| 75lg 78 
Ref & impt 5s-_.___. Apr 19503 J| 100% 10112100 = 10144} 26] 99 102!2 Mich Cent coll gold 3%s_.1998 F A| 78% 79 781g May'30|----.| 761g 8lle 
Kansas City Term Ist fo...1960| J} Qli2 Sale |,90i2 9112} 28]| g8ig 92 Registered _._....____- 1998|F A| 7753 --.-| 7812 Apr’30}e-.-|| 7g 801g 
Kentucky Central 4a_.1987|J -3| 885s 91 | 8712 Apr’30|----|| 871g 89 | NY Chic & StL Ist g 4s_._.1937/A ©| 96% 9712) 967% 967% 94 97 
Kentucky & Ind Term 4s_1961|3 J} 85!2 88 | 8512 Mar’30)----|| 8514 852 eee 937|A ©O| ---- --..| 9314 Mar’30/.---|| 931g 93% 
NRE ois eisai 1961;\3 J} 91 9312} 91 Apr’30}----|} 88 92 25-year debenture 46_____ 1931, N| 99% 100 | 99% 100 31)} 98% 1001g. 
SRG Segal 1961|3 J} 8912 -.--| 89 Apr’30}----|| 89 89 2d 6s series A BC__.__._- 1931. N| 10112 Sale |1011, 10112] +48/| 100 102% 
Lake Erie & West let g 5¢...1937|3 J} 101% 10212)101% 101%) 7|| 100 102 6% gold notes_........_.1932 A ©} 10214 Sale {10214 10283) 59)| 101% 102% 
I iiivanciithnted erates 1941)J 3} 101 Sale |101 101 10}} 99 103 Refunding 5s series A_.1974,4 ©} 107 Sale |1067; 10712) 50)) 10512 107% 
Lake Sh & Mich So g 3s__1997/3 D| 801s 8l!2} 80 May’30}----}] 7914 8212] Refunding 5s series B_.1975|J 43| 107 Sale 1067; 107%] 19]| 1051g 1075s 
ie i dE 1997|3 D| 78 ----| 78%, Feb’30|----|| 77% 78% {| Ref 444s series C_.__..__1978|M $| 97% Sale | 95%, 97%) 777|| 9 98% 
25-year gold 4g___...___- 1931|M N| 99%; Sale | 99%  997%s| 42)| 987 100%] N Y Connect Ist gu 434s A_.1953\F 4| 93'2 Sale| 971g  98'2) 39)) 961g 1001, 
Leb Val Harbor Term gu 58_1954|F Aj 106'2 107%4)105 Apr’30/----|| 103 105 ist guar 5s series B___-__- 953\F A) 102% ----)102 Apr’30/----|| 100 103l2 
Leb Vai N Y ist gug 4%s_.1940\J J] 99's 100 | 991g 99%) 3]| 96% 100 | N Y & Erie Istext gold 4a_..1947/M N| 92 ----| 92 Apr’30|----|| 89 92 
Lehigh Val (Pa) cons g 4s___ MN] 8913 897%) 89 90 32]| 865 91% 3d ext gold 44e8_..______ 1933|M N| 100 = ----| 9812 May’28/----j) 1.8. 
RO 6 eS me: ere se = ----|| 86 8712 4th ext gold 5a_......._.1930|A ©O| 9873 ----|1001g Apr’30/---_-|| 1001g 100g 
General cons 4}4s_..___- 2003|M N Sale | 99 991g 9612 100 : 
- " N Y & Greenw Lgug Se....1946/M N| 9612 98 | 9612 Apr’30j----|| 95 9612 
Lehi Valley RR gen Ssseries 2003)MN} 108 Sale |103 108 8|| 106 109%] N Y & Harlem gold 3}4s....2000|M N; 80!2 84 | 8012 80l2 8012 S80l2 
Leh V Term Ry Ist gug 56_.1941/A G} 102 10312)1015g Apr’30/----|) 1015s 103% Registered ........-.- HAE NN] ---- ---«| 75% Oct'29 Swell mets aie 
Leb & N Y Ist guar gold 48__1945,5M $; 90 ----} 91 91 10}| 86% 91 | N Y Lack & W ist & ref gu 68'73/M N| ---- ----| 97!g Oct’29)----}) 1. 
Lex & East ist 50-yr 5e gu_.1965|A O} 107 108%4|107 10714] 11}} 10414 109 Ist & ref gu 434eser B ___1973|M N| 9912 ---.| 9912 Apr’30|--_-]| 98% 10012 
Little Miami gen 4sseries A_1962| MN} 861, 91 | 88 Jan’30|----|| 88 88 [NYLE& W Ist 7s ext_...1930)M $| 100 ee ge | es eee 
Long Dock consol g 6s - - - - - 1935|A QO} 10314 ...-/104 Mar’30/"---|}} 104 107 | N Y & Jersey Ist 5e_.---_- 1932|F Aj 101% -..-|10114 101%) 9)| 9912 101% 
Long Isld Int con gold Ss July1931/Q J} 100 100%4)100!g 1001s} 10)} 9914101 | N Y & Long Branch 4s_.__1941)M 8} 874 ----}| 87 Sept’29/----)) 0 Ll 
1st consol gold 4¢.___July 1931|Q J} 98°s ---.| 9853 Mar’30j----|| 98% 985s3|N Y & N E Bost Term 48...1939)A O| ---- ----| 95!2 July’28)/----|) ... ___. 
General gold 4s......-.-.- 1938|3 Dj 9312 9514} 9512 Apr’30]---- 882 c9512) N Y N H & H n-c deb 48___1947|M 8; 88 Sale 8734 88 6|| 83% 88 
fr Saas 1932|3 Dj] 97%, 99 | 965, Dee’29}----}) _... -.-. Non-conv debenture 3 %4s_1947|M 8 8112 83 | 815g 815g 5|| 78 83, 
Unified gold 48........_- 1949\M1 S| 88!g -.-.| 91 Apr’30}---- 871, 91 Non-conv debenture 3448_1954|A O| 7912 Sale | 7912 80 3 73%, 80 
Debenture gold 58. ...... 1934/3 D| 100 10012/100 Apr’30!----|| 9914 100!2] Non-conv debenture 48...1955|J_ 3| 85% 86 | 85% 86 19}| 8ll2 86 
20-year p m deb 56._._.- 1937|M. N| 100 Sale {100 100 | 283}| 9712 100'2} Non-conv debenture 48...1956|MIN| 85% 86 | 85%; = 8614) 30/) 79 8614 
Quar ref gold 48......_.. 1949\M S| 91% Sale| 91% 91% 1 87 91% Conv debenture 3 }4s_-.-_- 1956|3 J 7912 80 79 79 1}|} 7412 80 
Nor Sh B Ist con gu 58 Oct ’32/Q Jj} 100 ----|100!2 10012} 10)) 9914 100'2] Conv debenture6s_._..-.- 48\3 J) 125 Sale |123%4 125 73|)} 121 135 
Louis & Jeff Bdge Cogd g 48.1945|M 8} 91's 9212) 92 9212] 7i| 8912 9212 SA maine. 3 Jj ---- ----|122. Apr’30/--..]) 122 131 
Louisville & Nashville 58...1937|M N| 102is --.-|10253 Apr’30}----|| 101% 1034] Collateral trust 66__._.-. 1940/A O} 10512 Sale |104%, 106 | G61)}) 104% 106% 
Unified gold 48......---- 1940/3 J) 95% Sale | 95 9512} 23]| 9414 96!2— Debenture 4s._.....-.-- 957|\MIN| 8012 Sale | 791s 8lis} 37]] 77 81% 
RSS J S| ---- ----| 9412 Mar’30|_---j]| 92% 9412 lst & ref 4s ser of 1927_.1967|J D) 947s Sale | 937%, 95 263!} 90 961g 
Collateral trust gold 5s_. 1931|MN 100s “= = 10053 = 1005s ih . 99% 101 Harlem R & Pt Ches 1st 48 1954|M)N| 89 ----| 90 May’30).---|| 87% 90 
sec 78...May 15 1930|M N 7g 10012} 9973 9978 51} 997% 101 4 
ios poles 5s series A. 2003! A O} 10412 106144;106 Apr’30|----]| 103!2 10714] N ¥ O & W ref Ist g 4s_June 1992)M $| 57% Sale| 5714 584) 12|| 65l2 65% 
lst & ref 5s series B_____- 2003\|A O| 106 Sale |106 10612 5i} 991g 10612 Reg 5,000 only...June 1492|M $j ---- ----| 70 Apr’28}----}} --.. -.-. 
lst & ref 434s series C__..2003}A O} 987s Sale | 9812 99 59|} 95 100 ES IE EET. 1955|3 D| 4712 4912) 4712 4712} 10 
I A O| ____ -_--| 96 Mar’30}----|| 94% 96 | N ¥ Providence & Boston 491942/|A O| 87 ----| 90!2 July’29]----}) -... -..-. 
Paducah & Mem Div 43_.1946/F A| 927s 9412] 9312 Apr’30|----|| 911g 93!2) N Y & Putnam Ist con gu 43 1933/A 0} 88% 8912] 88g 89 21} 8512 8912 
St Louis Div 2d gold 36__.1980|M S| 6812 70 | 67 Apr’30/----|| 66 6712] N Y Susq & West Ist ref 5s.1937)3 J) ---- 847g) 837g Apr’ 30} -- -- 8212 861, 
Mob & Montg Ist g 44s_.1945|M $| 9753 --.-| 97%3 Mar’30|----|| 97% 97% pe eae 1937|F Al 73 80 | 75 Mar’30/---- 75 75 
South Ry joint Monon 48.1952/J 3) 91 9214) 93 93 1}} 89 9312} General gold 5s_....-... 940\F Al 7312 76 | 7312 732 7312 79 
Atl Knoxv & Cin Div 42_.1955 MIN; 92 93 | 93 May’30)---- O1% 9312 T aie. Mi} 98 |} 975s May’30}--_- 941g 99% 
Louiev Cin & Lex Diva 4%e'°31| NN) 99% _..-'100!s 1001s! 201] 98%: 1001, 











¢Cash sale. 0 Due Feb. 
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Ey Price Week's : Range BONDS - Price Week’ : Range * 

N Y. EXCHANGE 43 Friday, Range or #3 ince N. ¥. STOCK EXCHANGE — Range of 3 Bince 

Week Ended May 9. ma) May 9. Last Sale. Jan. 1. Week Ended May 9. =A} May Last Sale. Jan. 1. 
J msi or 89 a wt ate St Paul Minn & Man (Concl)— 7 x es ig — 
NY W-ches & B ist ser I 448 46 3 2 8612 9212 a 
Nord Ry ext’isink fund 6446 1950|A ©} 1041s 10412}1035; 104%) 21/| 10212 10512] 68 reduced to gold 448---1933 J 9912 Sale oe i 26/| 9753 100 

Norfolk South lst & ref A 58.1961|F A| 65 Sale| 65 68 | 29|| 658i, 79 Registered -.....-.--.----- a et zee see ++ 4 Feb’30|----|| 98 98 

Norfolk & South ist gold 58.1941\M' N/} 95% 100 | 9512 9512] 4/| 9 99 Mons ext 1st gold 4a. -- --19271) . ++ 8 97 o 8 — ---- .. Sle 
Pacific ext guar ling) °40 Sale 
Norfolk & West gen gold 6s.1931|M N 101% 102 |101% Apr’30|----|] 100% 101% | St Pau! Un Dep ist & ref 58.1972|4 J) 105% 106%2/ 105% 106 s 1047 1061g 

Improvement & ext 66...1934|F A| 104% ....|104%3 Mar’30|----|| 19814 104% |S A & Ar Pass lst gug 4s_..-1943|3 J] 93 93%) 9212 = 93 7|| 905 O4te 

New River ist gold 66....1932|A ©] 10212 ----|10212 Mar’30|----|| 10214 102% | Santa Fe Pres & Phen Ist 56-1942|M $/ 100 ----|101\4 Mar’30)----|| 9912 101% 

N & W Ry Ist cons g 4s-- A O| 92% 93%] 9214 92%] 25]| goig 9412] Sav Fla & West ist g 6s....1934/A O} 91!2 94 |103ig Mar’30/----|) 103 108ig 

reek: Saran a AO| 90 93 | 91 91 lili 9 91 Ist gold Se...-...-..----1934|A O} 10312 --.-| 99% Jan’30/----|| 993, 99m 

Div'l ist lien & gen g 48..1944|0 3| 94% Sale| 9414  94%4/ 20]| g1m% 95 | Scloto V & N E ist gu g 4s-.1989|M MN) 100% ---.| 92 Apr30|----|| gsi 94 

Pocah C & C joint 4s_...1941/J Dj) 94% 965) 94 947s! 10]| 92% 95lg Air Line ist g 48..1950/A QO} 70 68%, Apr’30)----|) 60% 70g 
North Cent gen & ref 58 A_.1974)M §| 103% ..../10214 Apr’30}_---|| 10112 102%] Gold 4s stamped_......-- 1950|A O} 67 68%) 67 o7 65 71 

Gen & ref 44s ser A etpd_1974|M 8| 99 102 | 98 98 511 98 99 Adjustment 56....... Oct 1949|/F Al 56 Sale 57l4) 13) 64 60% 
North Ohio Ist guar g 56..-1945|A ©} 9412 95%/ 95%, 95%) 5/| 93 98 Refunding 4s...........- 1959|A ©} 57 Sale| 57 57% 27|| 52 60ig 
North Pacific prior Hen 48..1997/|Q J} 91 Sale| 9014 914] 183]| ggip 9212] 1st & cons 6s series A_.-.- 1945|M $} 71 Sale | 6912 71!2} 106)} 65 79 

eaneneaineseahint Q 3] 80's Sale| 801g = 8918] 3] 86% 00 | Atl & Birm 30-7r ist ¢ d0-61933 MB) 87% 87%) 87% is 8412 89 

Gen lien ry & 14 g 3e-Jan 2047\Q F| 66g Sale| 651, 6612) 42) 637% 70% Sesheaed AR Fla Ist gu 66 A.1935|F Aj 6514 Sale| 6412 6512) 80)) g1 72 

aa an 2047\Q F| 64 ----| 6212 Feb’30|....|| 62 6212] Series B................1935|F Aj) 64 Sale| 64 644) 8) 62 72 

Ref & impt 4348 series A_.2047|J J| 9912 Sale| 98 9912} 251] 9512 99% | Seaboard & Roan ist Seextd 1931|/J J) 99 ----| 9812 Mar’30)--... O81, 

Ret & impt 66 series B....2047|J 3} 11344 Sale }11212 113%) 47|) 11112 11512] 8 & N Alaconsgug 5s_----- 1936|F Aj 101% ----|100%, Mar’30)----|| 100% 100% 

Ref & impt 56 series C....2047|J 3] 105'2 ....|106 106 1]| 10312 106%] Gen cons guar 50-yr Sa22771963)4 ©} 108 = --..|10712 10712) 26)) 10553 10712 

Ret & impt 5s series D...2047|3 J| 104% 106 |104% 104%] 10)| 1032 105% | So Pac coll 4s (Cent Pac coll) 1949/5 B) 912 9 90% Dis) 41 
Nor Pae Term Co Ist g 69..1933)3 J) 103 ----|10512 Jan’30|----|| 109512 105'2 DRIES cwitriinwcosnctie J D| 86% ----| 88 Dec'29)----|) 0 le 
Nor Ry of Calif guar g 66..1938|A ©] 100 -..-/101 Jan’30}----|| 101 101 1st 4348 (Oregon Lines) A.1977|M 8) 97% Sale| 9712 97%) 44 101 

20-year conv 56...-...-- 1934|5 D/| 10053 1017%/100%, 102 2/1} 100 102 
& L Cham 1st gu g 4s...1948)J 3} 81 Sale| 81 81 lil 77 83 “9 eee 1968|M S| 9712 Sale | 96% 977s) 51) g 
Ohio Connecting Ry lst 48.-1943|M $| 92's -.--| 921g Mar’30/----|| 921, 92ig] Gold 4%s...-.... May 1 1969|M Ni 99 Sale| 98 99%) 148)) 961g 101 
Ohio River RR lst g 5e....- 1936|3 D| 100% 102 |1001g Apr’30|----|| 190 100\2| San Fran Term Ist 4s....1950/A QO} 91% 92 | 92 92 89 

General gold 58......-.. 937\|A O} 10014 102 |100 Apr’30/.---|| 99 100 _ SS ee A Oj ...- ----| 87 Feb'30)----|| g7 87 
Oregon RR & Nav con g 48.1946|J D| 93'2 Sale | 92% (9312) 13|) 93 9312] So Pac of Cal ist con gu g 58.1937/M N} 103 ----|103 Mar’30/----|| 109 108 
Ore Short Line Ist cons g 66.1946|/J J) 104!2 10512)105 105 25|| 1041g 10514 | So Pac Coast Ist gu g 4s_...1937|\J J] 95!2 ----| 96 Jan’30)-.-- 

Guar stpd cons §s...-.-. 1946|J 3} 10512 109 [10514 Apr’30/----|| 1037 105% | So Pac RR ist ref 4s_...--- 55|4 Jj 9212 Sale | 92 93 | 138) 91 94 
Oregon-Wash ist & ref 4s_..1961/3 J} 92 Sale| 90 92 26/| 8812 93%, _, SR iJ ---| 91 Jan’30)----|| 91 91 
Pacific Coast Co ist g 66-..1946|3 D) 60 Sale| 60 60's} 3]| 60 6212] Southern Ry ist cons g 5s..1994/J 4) 10912 Sale |10914 109%} 26/| 196% 111 
Pac RR of Mo ist ext g 48..1938/F A| 95 Sale| 95 95 li] 92% 95t2 ET J 3} ---- ----|107 107 106 108% 

2d extended gold 58.....- 1938} 3} 99 102 /100 100 1|| 97% 100 Devel & gen 4s series A_..1956|A O} 92 Sale| 90% 92 | 158 
Paducah & Ills ist sf 4%s_.1955|J 3) 98 100 | 98!g May’30|..--|| 931g 9914] Devel & gen 6s....-..-.- 1956)A ©} 117% Sale /117 118 15)| 114% 120 
Paris-Lyons-Med RR exti 66 1958/F A| 103 Sale |103 103%) 45)| 102 10412] Develop & gen 6}48--..---. 1956|A O} 12412 Sale |123ig 12412) 32/) 120 12612 

Sinking fund external 7s..1958|M $| 104% Sale [10412 104%) 21/) 10314 107 Mem Div ist g 58....... 9965 4) 107) ----|106!2 Apr’30}----|) 10612 107 
Paris-Orleans RR ext 54s..1968|M S| 10112 102'4)101% 102%) 31 99% 10214 St Louls Div ist g 46___--. 1951\3 Jj 92 ---.| 9214 May’30 pata 
Paulista Ry lst & refs f7s_.1942|M 8, 100!g 10012/100ig 100!2 15) 95 101 East Tenn reorg lien g §8..1938,M $| 100% ---- 100 Mar’30/--.-| 199 100%, 

Mob & Ohio coll tr 48....1938|M $| 9512 Sale | 93% = 95l2 901g 9512 

Pennsylvania = cons g 48.1943|M N| 9412 Sale| 9412 9412) 11| goa 95% | Spokane Internat ist g 6s-..1955|J 3) 66 70 | 70 Apr’30)----|| 6 
Consol gold 48......-..- 1948|M N| 94 95 | 9312 9312) 2/| g25, 97 | Staten island Ry Ist 4348...1943|J D} 82 ----| 85 Feb'30|----|| goats g6tg 
4s sterl stpd doliar-May 1 1948|M N| 94 96 | 931g May’30|--.-|| 9214 96 | Sunbury & Lewiston Ist 4s..1936|J J) 92 ----| 95 Apr'28}----)) od 
Registered...........-..-- _..-| ---- ----| 9314 9312] 8]| 9219 9312] Superior Short Line Ist 56..¢1930|M $| 997% ----| 9973 Apr’30).---|| 997, 997, 

Consol sink fund 4348.-.-1960|F A| 101% 10212}101% 10212)  2)| gga, 1025, | Tenn Cent Ist 6s A or B_._.1947|A O| 98 Sale 9814) 7\| O7ig gly 

General 448 series A-.-.1965|J Dj| 10014 Sale | 99 10014] 105]| 9712 101 | Term Assn of St L lst g 4}48.1939|A ©] 98!2 --- 98'2) 13)) 97 98l2 

General 5s series B....-- 1968|J BD} 108% Sale |107ig 10812) 25]| 106 1091, Ist cons gold 58.......... 1944|/F A} 102 103 |102 May’30/----|} cogy 

15-year secured 6}48. ...- 1936|F A| 10914 Sale |10814 109 | 128]) 198 109%] Genrefund sf 4s......- 1953|4 J} 89 90 | 8 8975 874 Ollg 

pene secured gold Se...1964|M N| 103% Sale |103% 104 | 47/| 10214 104%] Texarkana & FtS Ist 548A 1950|F Aj 105 106 |10412 105 8|| 1037, 1061, 

TE Siti ntetiebtanes 1970|A O| 96 Sale| 94% 9614) 974/| 94%, 096% | Tex & N O com gold 5s__-_.- 1943|J J) 98% Sale | 9853 = 98%) = 5 1p 
Pa Co gu 3s coll tr Areg..1937|M $| 91 Sale| 91 91 1}} 90 91 | Texas & Pac ist gold 68....2000|/J Dj 110% Sale |108% 110%) 3) 30619 110% 

Guar 3)48 coll trust ser B.1941/F Aj 87% ----| 87! 874) li] 87 88 2d incSs(Mar’28ep on) Dec2000| Mar} ---- ----| 95 Mar’29)----j) 90 

Guar 3s trust ctfs C_..1942|J D| 87 ----| 8353 Sept’28|--.-|] ___ ___.] Gen & ref 5s series B_.__. 1977|A O} 102%, Sale {10214 1027s) 11|| gga, 104 

Guar 3s trust ctfe D_...1944/J D| 87 ----| 88 Mar’30/--.-|| gg 88 Gen & ref 5s series C_._.. 1979|A ©} 102% 1031g)/10253 9103 29|| 987, 1041s 

Guar 15-25-year gold 48..1931|A O| 99% 100 | 99% 99%) 21)| 997% 100 La Div B L 1st g 58-----.- 1931|3 Jj] 1001s Sale |100 100!s} 16]) 998, 101% 

Guar 4s ser E trust ctfis_..1952|M N| 89% 90%) 8914 Apr’30)--_-|| go14 91% | Tex Pac-Mo Pac Ter 5}4s_.1964|M $/ 105!g 106!2/105%3 105%3} 3) 194 106% 

Secured gold 4%{s......-. 1963|M N} 100% Sale }100 101%) 54) 97 101%] Tol & Ohio Cent Ist gu 58-.1935)J J) 10012 ----/100!2 Apr’30)_---|| 991g 103 
Pa Ohio & Det lst & ref 48% A'77|A O} 97% 98 | 98 98 33]| Q4l2 99 Western Div ist g 5s... 1935|A QO} 100g 10012}100 Mar’30/_-__|} gg y 
Peoria & lst coms 6. 1940/A O} 86'g 8612) 8612 May’30/--.-)| g4 g8i2f Gen gold 56--.--....---. 1935|3 Jj 97 10014) 99 Mar’30)___-|| 971, 100 

Income 48....--.--- pril 1990|Apr.| 31 33 | 32  Apr'30|----|| 31 37% | Toledo Peoria & West ist 4s.1917|/J J] ---- ----| 12) Sept'29)-__-j) 9 0 1 
Peoria & '& Pekin Un Ist $)48-1974 F Aj 10312 ----|10312 Apr’30]----|| 191 10412] Tol St L & W 50-yr g 48_...1950|A O} 9053 93 | 90% 9053} 11) gos, gaa 
Pere Marquette ist ser A 58.1956/J J} 104% Sale |104!g 104%) 17|| 102% 104%] Tol W V & O gu 44s A_...1931/J J) 9912 ----| 98!2 Jan’30|_-__|| ggis ggig 

ist 4s series B.....-...-- 1956|J 3} 90!2 Sale| 9012 9012) 1/| go g21¢] Ist guar 434s series B_...1933|J J} 9914 100 | 991, Mar’30)_-__|| ogi, gow 

lst g 44s series C______. 1980|M S| 9814 Sale | 9712 9Si4} 94 957g 997 lst guar 4s series C_.___- 1942)/M S| 93 --.--| 9212 Mar’30}_._- 9212 921s 
Phila Balt & Wash Ist g 48..1943;M N| 94 95 | 94 94 1}| 9312 94 | Toronto Ham & Buff istg 431946)3 D) 89 91 | 885g Apr’30)_---|| gg 

Ge 6s series B......- 1974|F Aj 109%g Sale |10714 109%s) 11 106% 10918 

Ulster & Del ist cons g 5a...1928|J D| 86!2 90 | 901g Mar’30}__._|| 79 got, 

Phillippine Ry 1st Sost of 713 3} 28 30 | 29 3014] 3]} 28 32 Stpd as to Dec '28 & J’ne '29int}----| ---- 79 | 79 79 5|| 79 87g 
Pine Creek Ist 66.....- J Dj 10214 10312) 102% Mar’30)----|| 102 102%] 1st conv 58 ctfs of dep_.-----~|---- 8612 9044) 74 Nov’29)_..-]) oe 
Pitts & W Va ist 4348 ser A. 1958 JD) 9212 94 | 921g Apr’30|----|| 9212 97 1st refunding g 4s_._..._. 952|A O| 45ig Sale| 451s 4513) 9]| “45ig 65 

lst M 4348 serles B..-..- A O| 93 93%) 94%, May’30/----|| 921g 96 | Union Pac ist Rh @ id gt 4.1947|3 3} 94%, Sale| 9412 995 27|| 93% 965s 
PCC&S&tLegu aie eee ty A O| 98% ..--| 98% 987% 3}| 9714 100 pS Re J 3} 92% 95 | 9278 Apr’30/_-_-|| g1u 93 

Series B 448 guar......- AO} 98% 100 | 98 Apr’30/----|| g6i2 99%] Ist lien & ref 4s_...June — M$} 91 9112) 90 91 11|| 88% 93 

Series C 44s guar......- 1942|M Nj 98 --.--| 9712 Dec’29}--.-|) |__| Gold 4¥4s8_.-...-...-.-- 7|J_ 3| 98% Sale | 98 9874) 12]| 96 100 

Series D 4s guar__.._...- 1945|M N| 97 9712) 9653 Mar’30/---_|| 9414 965g] 1st lien & ref 5s_._.- June 2008 M S$} 1085s Sale |10914 109%3) 24]) 109612 110 

Series E 3348 guar gold_..1949|F Aj 95% ----| 95 Mar’30/--._|) 935, 95 40-year gold 4s_........- 968/3 D} 9012 911s) 90 91 31 74 

Series F 4s guar gold _....1953/J BD) 96% ----| 96% May’29/--__/] _o° _.._ |UNJRR & Can gen 48.__.1944|M 8) 9312 96%) 9312 Apr’30/___|| ggig 94 

Series G 4s guar_.......- 7|MN| 96% ..--| 94 Nov’20)--../| ____ ____] Utah & Nor Ist ext 4s_..... ieee Oh. 08% 22-01 OS Moree....8 

Series H cons guar 48....1960|F A| 96% --.-| 945s Feb’30|--__|| 945, 9453] Vandalia cons g 4s series A_.1955|F A| 9353 9412) 93 Mar’30\____|| 93 93 

Series I cons guar 4348...1963|F A} 99 101 | 9912 Apr’30]--.-|| 97 99% Cons s f 4s series B______- 957|M Ni 93% ---- os ae a ee es eee 

Series J cons guar 4}48_..1964|M N| 100 Sale /100 100 1}| 9912 100 | Vera Cruz & P assent 4348..1934/----|  7'2  8le2 8 ™, 9 

General M 5s series A_...1970)3 D} 108% 110 |10812 1087s] 8)| 10614 11012} Virginia Mid 5s series F__.-- 1931)M 8} 100 101 100 Apr’30)____|| gig 101 

, Rea eR 3 DI] ---- ----|107% Mar’30}--_-|] 107% 107% eae 936|M N} 10112 Sale }10112 10112) 15)) 190 10112 
Gen mtge guar 5e ser B..1975|A ©} 108%, 110 |108!2 108!2) 8]| 1061, 10914 | Va & Southw’n Ist gu §s__..2003|J J} 99 100 |100 Apr’30}___-|| 95 100 
: Ist cons 50-year 56----.-- 958/A O} 85 91 | 85 85 3|| 84% 92lg 

Pitts saat & ¥ ist gu 6a_..1932|J J} 101% ----}102!g Apr’30]_--__|| 10112 1021, | Virginian Ry Ist 5s series A_1962|M Nj 105g Sale |105ig 105%) 19]| 1921, 107 
“REE 1934)J J} ---- ----|103%; July’23/_-_-|] _.__ ____ | Wabash RR Ist gold 5s__--_- 39|M N} 102 Sale 101%, 10214) 18]| 101 103% 

Pitts Sh 4 & LE istg m..-- 18 A Oj 10114 ---- 10113 Apr’30)_-_.'| 10053 101g 2d gold 58.-............ 39|F A’ 102 Sale 10012 102 22} 9912 102 

ist cons 1 gold oa. ne ako 943|J 3} 1014 ----|10014 Aug’29).-..| _.| |__| Ref &gensf54sser A ...1975|M 8) 102 10478)104 104 | 31) 101% 10512 
Pitts Va « Char ist 4s..... ips MN| 8814 -..-| 9234 Mar’30]_.__|| 92% 92%] Debenture B 63 registered.1939|J J) -..- ----| 98!g May’29)____l) 90. 
Pitts Y & Ash 1 ser A..1948/53 D| 93% ----| 93 Apr’30}_-_-|] Q119 93 ist lien 50-yr g term 48....1954/3 J| 85 ----| 85 May’30'...-|| g4 ggg 

Ist gen 5e series B.._..-.. 1962)F A| 103!2 ----|104 Apr’30]----|| 10214 105 Det & Chic ext Ist 5s_.._- 1941|J J} 10112 102 {10112 Apr’30'____|| 199 103 

Ist gen 5s series C_...... 1974/3 Dj 10312 ----| -... ----- ----|] _... -.--] Des Moines Div Ist g 48..1939|J) J| 88% 92%|100 Feb'’28)_._-]) 91. ___. 
Providence Secur deb 43....1957|M N| 77% ---- 75. Feb’30}___- 75 76 Omaha Div Ist g 334s___.1941|A O} 8353 ..--] 8612 Apr’30!____ Ril, 86% 
Providence Term Ist 48....1956)M S| 86's ----| 86 Mar’30/_.--|| 86 86 Tol & Chic Div g 4s_____- 1941|/M S| 90%, _..-} 90%, Apr’30|____|| ggig 90% 
Reading Co Jersey Cen coli4s’51/A O} 91's 93% 91l2 92 13} 90 93% | Wabash Ry ref & gen 5s B_.1976|A O} 10114 Sale |10012 101'2) 38]| 978 102% 

Gen & ref 4}<s series A-..1997|3 J} 99% Sale | 99 100 71 9714 101 Ref & gen 414s series C__._1978|F A| 94 Sale | 93 9414] 121 R8% 951s 
Rensselaer & Saratoga 6s_..1941/M N} 105!2 ~---|1001g Mar’21}____|| _... ____ | Warren Ist ref gu g 3}4s___.2000|F A} 7212 Sale | 7212 7212 7|| 72ie 72g 
Rich & Meck ist g 4s.__--.. 1948|M N} ---- 79 | 78!g May’28}_-_-|} ____. _... | Wash Cent Ist gold 4s__.... 19481/Q M| 85l2 _-_-| 87 Mar’30}____ 83%, 90 
Richm Term Ry Ist gu 58..1952/3 Jj 102 ----|101 Apr’30]/_-.-||101 101 | Wash Term Ist gu 33¢s_.-_-- 1945|F A) 8512 8612) 8614 Apr’30|_._-|| 841, 861% 
Rio Grande June Ist gu 5s_.1939)J Di) 97 10114) 97 97 3]| 94 971g ist 40-year guar 4s______- 1945|F Aj 92 8412 Mar’30|____]| 831, 90 
Rio Grande Sou ist gold 48.1940)J J} ---- 8 6 May’28}___.]| _... _... |W MinW&N W lst gu be.-1930 F A} 99%, 10014} 993, Apr’30}____]]} goa, 

Guar 4s (Jan 1922 coupon) '40/J 3} ---- ----| 7!2 Apr’28}_._-|} _... __..] W Maryland Ist g 43...... 952)|A GO| 84 Sale} 8212 8434) 53]] 81 84% 
Rio Grande West Ist gold 4s.1939)J J] 911s 9453) 94 94 14/} 91 9712} Ist & ref 514s series A187 J 3} 9912 Sale|] 9914 9912) 44 1 

ist con & colitrust 4s A..1949/A O} 8412 Sale | 8414 8412} 4] 81le 885g) West N Y & Pa lst g 58..-.1937|3 J} 101% Sale |101% 101% 7\|} 98 102 
RI Ark & Louls Ly 4148...1934|M S| 98% Sale | 98i2 99 49]}| 95% 99le > aa 1943)|A Oj} 91% Sale| 91 91%4) 17/| ggig 

ut-Canada Ist gu g 48_...1949/J 3} 75 80 | 75 May’30j}_._.|| 75 78 | Western Pac Ist ser A 5s_...1946/M S| 9S8i2 Sale | 981g 9812) 58) 9Q7i2 
Rutland ist con g 44s_._-.. 1941 3} 8712 8812) 8714 Apr’3O]_-..}| 86 912] Registered..............---- me & asec ct OF Fe aT Cae 

West Shore ist 4s guar_...- 2361|3 Jj 89 Sale| 88% 89 20|| 85% 91 
8t Jos & Grand Isl Ist 46...1947)3 J} 85!2 89 | 87 Apr’30/_..-|] 85 88 Registered..........._--. 2361/5 Ji 8714 Sale | 8714 8714 3] 8553 89 
St Lawr & Adir Ist g 56....1996)J 3} ---. 100 | 9634 Nov’29]___-|| ___. _.__] Wheeling & Lake Erie— 

2d gold 66.........-.... 1996)A O| -.-. ----|10112 Feb’30]_-_-]] 101 10112] Refunding 4s series A_.1966|M 8} 911, 94 | 92 92 51} 90 04% 
St L & Cairo guar g 4s_..-. 1931)}3 J} 9953 100 | 9912 995g 2 983%, 100 Refunding 5s series B_...1966|M $} 10012 ----]10012 10012 1 98% 101 
St LirMt& AT con g 58. Pet A O} 10012 Sale |10012 10053] 17|] 96% 101 RR ist consol ~ eaten 1949|M S| 89 Sale| 89 89 10}} 88g 80% 

Stam J ee LIA O} ---- ----|1013, Dec’29]____|| _...  __.__ |] Wilk & East lst gu g 56..-.. 1942|3 D| 6514 67 | 66% 67 2)} 62% 71 

Riv&G Div lst g 4372271933 MN| 97% Sale | 97% 9814] 68!] 95% 685s] Will & 8 F ist cola! tn Pie ES Sens - 3 200 cat Oe Nowwm....8 co o 
8t L M Bridge Ter gu g 58..1930|A ©} 9973 101 | 997s Mar’30]____|| 997 1001, | Winston-Salem 8 B Ist 4s_..1960)J J) 85% ----| 8614 Apr’30)____|| 8614 86% 
St L-San Fran pr lien 4s A..1950/M S| 91 Sale| 897g 9114] 113]| 8712 927] Wis Cent 50-yr ist gen 4s_..1949|5 J} 80 Sale| 80 82 29/1 79 S83l4 

Con M 434s series A_____ 1978\M S| 941s Sale | 93 9414] 959]| S8ig 95%] Sup & Duldiv & term Ist 4s’36|M N| 86%, Sale| 861,  87!2] 6)) 8614 O153 

Prior lien 5s series B__... 1950|J J} 10212 Sale |10214 1031s] 21/] 100 104 | Wor & Conn East Ist 4}4s..1943/3 J) 85 937%) 90% Apr’30/_.__j) 9 
St Louis & San Fr Ry gen 68.1931|J J} 10133 _..-|101%g 10112} 22]| 1001s 102 

General gold 5s.-........ 31)/J 3} 100% 1011g}1003, 101!s] 24/| 100 10112 INDUSTRIALS 
St L Peor & N W Ist gu 58..1948/J 3) 10253 103 |102%, Apr’30|___-|] 102% 104 | Abitibi Pow & Pap ist 5s_..-1953|3 D} 86%3 Sale | 86 87 45\| 82% 885s 
St Louis Sou ist gu g 4s_____ 1931|M S| 98ig _...| 98 Apr’30}_._-]| 941g 99 ee > Soe deb 5 48-1943 
St L 8S W Ist g 4s bond ctfs_1989|M N|} 8712 Sale | 8712 8712 9||} 85 8919] With warrants_......----.--- A O} 10112 1017g/102 102 10|| 97 103% 

2d g 4s inc bond ctfs Nov 1989|3 J} 8014 8114] 81l2 May’30|___-|| 76% 82 | Adriatic Elec Cocxtl 7a bacnaie 1952/A O| 9712 99 | 99 100 14|} 96 100 

Consol gold 4s.......... 2}3 D| 99 Sale| 98% 9933] 71/| 9714110 | Adams Expresscolltrg 4s_--1948|M S| 8512 8612) S612 8612) 3]| g2 89 

ist terminal & unifying 5s_1952)/3 J} 100 Sale| 9912 100 12|| 96 160 Ajax Rubber Ist 15-yref8s.1936)J D) 60 65 | 63 63 1|} 451g 80 
St Paul & K C 8h L Ist 4}48_1941/F A| 97%3 9712] 971g 9712] 21]| 941g cO Alaska Geid Mi Geb Oe A... 1838is8 S| 5% 72} 514 May’30}____ 54 «(9 
St Paul & Duluth Ist 56....1931/F Aj 1001g -.--|1001g Feb’30]_-_-|! 1001 100's Cony deb 6s series B-...-- 1926iM S| 5% 10 5ig Apr’30}_._- 54 CO*SG 

Ist consol gold 4s._._.... 3 D| 89%3 9212] 911g Mar’30|_-_-|] Olle 9112 Aibany Pefor Wrap Pap 6s.- 1948/4 O| 94 95 | 94 94 6\| 85 94% 
St Paul E Gr Trk lst 4}48..1947|3 J] 9212 -._-| 871g Jan’28}__..|] _...  .... | Alleghany Corp col tr 6s_...1944/F A} 101 Sale |100 10112) 1141) 99 104% 
St Paul Minn & Man con 48-1933|J 3} 9712 9812] 9753 Apr’30|_---|| 96 975s Coll & conv 5s i casita dailieds 1949|3 Dj 1007s Sale | 99% 10114) 139)) 99 10412 

lst consol g 6s...... ooe-1933/J 3} 105 10814/105 Apr’30}_-.-|] 103 105 Coll & conv 5s...----.--- 950/A O} 971s Sale | 9612 9714] 514]| 961g Q9lg ° 

It Se ee” aie RR | ESN Allis-Chaimers Mfg deb 5a_.1937'M N! 102 Sale |100% 102!2i 334 90% 10212 
¢ Cash sale. @d Due May. & Due August. ¢ Due June. 
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BONDS 
N Y STOCK EXCHANGE 
Week Ended May 9. 


Interest 
Pertod. 





Pertod. 








M 
F 
F 
A 
Am Cot Oil debenture 6s - . ..1931|M 
deb 5e......-- 1942/A O 
Amer Ices f deb 5s. ......-- 1953|3 D 
Amer I G Chem conv 5}4e_-1949|M N 
Amer t Corp conv 5s '49/4 
Am Mach & Fdy sf 66_____- 1939|A 
Am Nat Gas 6340 (with war) 1942/4 
Am R 1st 30-yr 58 ser A °47/A 
Amer Sugar Ref 15-yr 6s___ . 1937/3 
4m Telep & Teleg conv 4s_ -_1936|M 
30-year conv 4348 ......_- 1933|™ 
30-year coll tr 56 ........- 1946 
35-yr a f deb 5s_....-..-- 1960 
20-year sf 5}48.........- 1943|M 
v deb 4}4s..-...-... 1939 
36-yr deb 5e_-_.......... 1965|F 
4m Type Found deb 6s - - - -- 1940)4 
Am Wat Wks & El col tr 58_.1934/A 
Deb g 6sseries A........- 1975|M 
Am Writ Pap ist g 6s____--- 1947/3 
hilean s f deb 7s___.1945|M 
Antilia (Comp Azuc) 7 8... 1939/3 
Ark & Mem Bridge & Ter 58_1964|™" 
& Co Ist 4}48_....- 1939/4 
Armour & Co of Del 5}4s___1943/3 J 
Associated O11 6% gold notes 1935|M $ 
Atlanta Gas L ist 5¢__.___- 47\3 D 
Atlantic Fruit,7s ctfs dep___1934!J D 
Stamped ctfs of deposit _ _ _.- -- J D 
Ati Gulf & W188 L col tr 58 1959/3 J 
Atlantic Refg deb 56__.____ 1937|J_ 3 
Baldw Loco Works Ist 58. ..1940|M N 
Becagen (Comp As) 7 40-.. 198710 J 
Batavian Pete gen deb 4%s_.1942|3 J 
-~Hemingway6s.._..1936|/4 J 
Beli Telep of Pa 5s series B..1948|3 J 
Ist & ref 58 series C___. _- 1960|A O 
Berlin City Elec Co deb 6 %s81951|J_ D 
Deb sink fund 6 4s____-__ 1959|F A 
Berlin Elec Ei & Undg 6 \s- 1956/4 o 
==. Ist & ref 5s guar A '42|MN 
pm&impsf 5e__..1936|/J J 
wens A noon Gee RETR 1950/™ & 
Botany Cons Milis6 4s___._ 1934\|A O 
Bowman-Bilt Hotels 7s-_____ 1934|M 
B’way & 7th Av Ist cons 5a__1943|J D 
Brooklyn City RR Ist 5s____1941]J 
Bklyn Edison inc gen 58 A__. 1949/4 
Bklyn-Man RT sec 68______ 1968/3 
Bklyn Qu Co & Sub con gtd 5s °41|MN 
Ist 58 stamped.________. 1941/3 
Brooklyn R Tr Ist conv g 48. 2002|J 
3-yr 7%s ecured notes _..1921/J 
Bklyn Un E! Ist g 4-58_____- 1950|F A 
ped guar 4-58 .____- 1950|F 
Bklyn Un Gas Ist cons g 56__1945|/M N 
lst lien & ref 6sseries A___1947|M N 
Conv deb g 5}4s-------- 4 
Buff & Susq Iron ists f 5a___1932|3 D 


Cc 
Bush Term Bldgs 5e gu tax-ex’ 
By-Prod Coke ist 544s A - . . 1945) 


Bush Terminal! Ist 4s 1952|A 
‘onsol 58 4 

A 

M 

CalG & E Corp unif & ref 58. 1937|M 
Cai Petroleum conv deb s f 581939|F 
Conv debsfg 5%s-_--_--- 1938|M 
Camaguey Sug Ist ef g 7s... 1942|A 
Canada SS L Ist & gen 6s___1941|A 
Cent Dist Tel ist 30-yr 5a - . _ 1943)J 
Cent Foundry ists f6s May 1931 
Cent Hud G & E 5e_-___- Jan 1957 





Cespedes Sugar Co Ist s f 7 4s '39|M 
Chic City & Conn Rys 5eJan 1927 4 


Ch GL &Coke y ¢ 
Chicago Rys ist 5s sta 

Aug 1 1929int 10% m paid 1927 
Chile Copper Co deb 56. -..-. 1947 
CinG & E ist 468A _.-.... 1968 


Colo F &1Cogensf 5e____- 1943 
Col Indus ist & coll 56 gu___ 1934 
Columbia G & E deb 5s May 1 
Debentures 5s_._..Apr 16 19 
Columbus Gas Ist gold 5s_ __19: 
Columbus Ry P & L ist 4s Po 
Commercial Credit sf 6s. ...19 
Col tr s f 5448 notes_.__._ = 
Comm’! Invest Tr deb 6s- .__19 
Conv deb 54s. .-.....--.- 1 
Computing-Tab-Rec s f 68__194 
pe LL od eden > 


So 


SESSSSe8 


on 
te 


Consumers Gas of Chic gu 5s 1936 






1946 

weuhagen' ep ba eb i 1984 
Copenhagen Telep e 

Corp Prod Refg ist 25-yr sf 58’°34|M 


Crown-Williamette Pap 6s__1951/J 
Cuba Cane Sugar conv 7s -_ _ . 1930) 4 

Conv deben stamped 8 % _ 1930/3 
Cuban Am Sugar ist col! 88. 1931|M 
Cuban Cane Prod deb 68- -..1950 


Stpd with purch war attached-|---- 


Cumb T & T Ist & gen 5e...1937|3 J 
Cuyamel Fruit ists f6s A_..1940)/A O 
Denver Cons Tramw Ist 56..1933)A O 
Den Gas & E L Ist & refat g5ie’51|M N 
Stamped as to Pe tax._..- 1951|M N 
Dery Corp (D G) Istsf 76..1942|M $ 
Second stamped .-__........--|---- 
Detroit Edigon ist coll tr 5s. 1933|3 J 
lst & ref 5s series A_July 1940|M 8 
Gen & ref 5s series A...-- 1949|A O 
lst & ref 68 series B__July 1940|M 8 
Gen & ref 5s series B....-. 1955|3 D 
|: ji i ese See 1962|F A 

Det United Ist cons g $10.- 32/3 a 
Dodge Bros deb 6s_......-- MN 
Dold (Jacob) Pack so ae MWN 
Dominion Iron & Steel 5a_..1939)M $ 
Donner Steel Ist ref 7s _- .--- 1942|)J J 
Duke-Price Pow let. 6s ser A_1966/M N 


























101% 103 


731g 80 
100 103 
105 107 

774 81 

92 995i 

67 75 
102 10614 
10353 108's 

88 9 


99 10253 
10014 104!s 


100%, 1027s 
94 100 
S° 10214 

be 


O47 

1021, 104 
7914 8lle 
10214 103'2 
121 125 
50 «61 
70 78% 
5312 5312 
100 104 


69 80 
941g 9814 
861g 907, 
63 70 
71 89% 
9953 
9712 
oan + 
98%, 1 


9313 9712 
7612 90 


89 cO5% 


42 63 
105 106'2 

981g 10112 
10214 1041 

891s 95% 


77 885 
91% 97% 
9712 102 
94 991 


2 
991g 10212 
B5lg 4115 
361g 4312 
99%, 100% 
26 32353 


10014¢105 
10214 104% 
99 103 
9812 103 
“17 @ 
10014 163% 
101 103% 
101% 104%4 
_— 108 


10473 
102% 10555 
96 99 


92g 98% 
67 75 
10012 101 


10112 104 
10312 10612 


7% , Gould Coupler lst s f 6s 








BONDS : 
N. ¥_STOCK EXCHANGE | § 
Week Ended May 9. ~ 
Duquesne Light Ist 4}. A__1967/A 
East Cuba Sug 15-yr s f g 7 48 '37|M 
Ed El fli Bkin Ist con g 48___ 1939/3 
Ed Elec Ill Ist cons g 5s. ____ 1995)J 
Edith Rockefeller McC k 
Trust coll tr 6% notes___1934/J 
Elec Pow Corp( y) 50|M 
Eik Horn Coa! Ist & ref 6 Ks 1931 
(Deb 7% notes(with warr) 1931 
Equit Gas Light Ist con 56_.1932|/M 
Ernesto Breda Co lat m 7s..1954 
With stk purch warrants... ___ F 
Federal Light & Tr ist fa. 21048 ™ 
ist lien s f 5e sta samoes....1988 iM 
ist lien 6s stamped _ ______ 942|™ 
30-year deb 6s ~~~" 19gald 
Federa’ ted Metals sf 78 nena 1939/3 
Fiat deb 7s (with warr)_____ 1946/5 
thout stock purch ita} - 
Fisk Rubber ists f8s_...___ 1941|M 
Framerican Ind Dev 20-yr 7 s"42/4 
Francisco Sugar ist sf 7 }4s__1942|M 
French Nat Mail SS Lines 781949|J 
Gannett Codeb6s..... __. 1943|F 
Gas & El of Berg Co consg 5s 1949/3 
Gen! Amer Investors deb 5s _1952|F 
Gen Cable lst sf 548 A____1947 J 
Gen Electric deb g 3 4s_ ___-. 1942|F 
Gen Elec (Germany)7s Jan 15 °45)3 
8 f deb 6 \%s with warr__._ 1940/3 
Without warr’ts attach’d_1940/|J 
20-year s f deb 64________ 1948|M 
Gen Mot Accept deb 68. ____ ard F 
Gen! Petrol Ist s f 58..____- 1940/F 
Gen Pub Serv deb 5s_____ 1939/5 
Gen’! Steel Cast 5 4s with war °49|J 


Genl Theatres Equip 6s....1944 
Good Hope Steel & I sec 78__ 1945 
Goodrich (B F) Co Ist 6 4s__ 1947 
Goodyear Tire & Rub Ist 58.1957 
Gotham Silk Hosiery deb 6s_ Fd 
ip inoncaas 1940 
Gt Cons El Power (Japan) 781944 
ist & gensf6%s_______- 1950 
Gulf States Stee! deb 5 348 _ ..1942 
Hackensack Water Ist 48___ 1952 
Harpin Mining 68 with stk purch 
war for com stock or Am shs "49 
8S Lines 6s with warr_ 1939 
Hartford St Ry Ist 4e______ 1930 
Havana Elec consol g 58__..1952 
Deb 5 \e series of 1926 .__1951 
Hoe (R) & Co Ist 6 4s ser A.1934 
Holiand-Amer Line 6s (fiat) . 1947 
Hudson Coal Ist s f 58 ser A_ 1962 
Hudson Co Gas Ist g 5e_____ 1940 
Humble Oil & Refining 5 4s_ 1932 
Deb gold 58 193 





ne 


(| 7 3) =a 19 
10-year conv 7% notes... .19 
Int Agric Corp Ist 20-yr 56__19 
Stamped extended to 1942. _ 
IntCementconv deb 5s. _.194 








& B88 
>ezszz> 


Kreuger & Toll 5s with war _. 1959 
Lackawanna Steel Ist 58 A_. 1950 
Laci Gas of St L ref&ext 5s .1934 
Col & ref 5 }4s series C_ .-.1953 
Lautaro Nitrate Co conv 68_ 1954 
Without warrants_....._._-_- 
Lehigh C & Nav sf 44s A._1954 
Lehigh Valley Coa! Ist g 5s. . 1933 
Ist 40-yr gu int red t04%- _ 
Ist & refs f 5a 


Internat Match s f deb 58_.1947 
Inter Mercan Marine sf 6s_. 1941 
Internat Paper 5s ser A & B ee J 
Ref s f 6s series A__.____- 955|M 
Int Telep & Teleg deb g 4s - 2\J 
Conv deb 444s. --......- 1939|J 
_ SL aoepagelaiataieasaet 1955|F 
Kansas City Pow & Lt 56_..1952|M 
lst gold 4 }4sseries B____. 957\5 
Kansas Gas & Electric 68... 1952|M 
Karstadt (Rudolph) 68_-___- 1943|M 
Keith (B F) Corp Ist 68____- 1946|M 
Kendall Co 5s with warr..1948|M 
Keystone Telep Co Ist 56. ..1935|J 
Kings County El & P g 56...1937\|A 
Purchase money 68.-.__-- 1997|A 
goo ty ie 0.198 : 
Kings County Lighting 5s - -- 1954 4 
& ref 64s__.-....-- J 
Kinney (GR) & Co7 & % notes’36|J 
Kresge Found’n coll tr 68_..1936 Z 
M 
A 
F 


Lan 8 Inc deb 6s with warr. i941 
Without stocks purch warrants 
Lombard Elec lst 7s with war ’52 
Without warrants 


Lorilliard (P) Co 7s -....-- 1944 
igs di aes ao tap tec cal cin td tba ite 
PE OR cc onhanuamnnena 937 

Loulsvilie Gas & El (Ky) 5e_ 1962 


Louisville Ry 1st cons 58. ...1930 
Lower Austria Hydro E] Pow— 
it eee 194 
McCrory Stores Corp deb 5 s’41 
Manati Sugar Ist 6 f 7 4s... 1942 
Manhat Ry (N Y) cons g 48.1990 
et Giintenccareeeamuiats 201 
Manila Eiec Ry & Lt a f 56.1953 
Marion Steam Shovel s f 68.1947 
Mire Tr Co ctfs of partic in 
AINamm & Son Ist 66..1943 
Market St Ry 7s ser A_April 1940 
Meridionale Elec ist 7s... .1957 
Metr Ed Ist & ref 56 ser C..1953 
Metr West Side El (Chic) 48. 1938 
Miag Mill Mach 7s with war.1956 
Without warrants 








OZuw eUOnmanr> DECme wend 


oo Bs} 
SSESS:EESIESSSECEESS Ceamgaegore 
uuOmOZZroUou ZU ZOM>weoe uu rr>oz 


ZZzZn0! 


1g 103 
101 106% 
12712 152 
9212c103 
105 107%, 
90 96 
87 9712 
69 84% 
9714 1011 
oa" 98 
a 


a 
92 
75 -84le 
54 = 6612 
75 90 
8012 92is 
651g 73 

101lg 10414 

101 10212 
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oo ‘Ss rs 
SEED Oe PSedDeGe ee 











1 
9614 901g 


103 10512 
9512 952 


951g 95lp 
801g 83 
72\2 74 
701g 76% 
70 75 
11712 122 
99% 1 


05 
10119 127% 
91% 101 
93 9912 
93 4«| «(89 
104% 110'2 
78% 90 
B4 8954 
100 10312 
87 95 


80 691 
961, 10012 
60 86 
52 60 
47 5A 
94 99 
75 88% 


+ 98 
97% 

O74 102 
101 103% 
661g 77s 

81 97 

80 90 











¢ Cash sale. 
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Sy Price Week's Se Range BONDS = Price Week's Range 

<<¢ erdee EXCHANGE 3s Friday, Range or He Since N, ¥. STOCK EXCHANGE § Friday, Range or 3 Since 

"Week Ended May 9. ma] May 9 Last Sale Jan. 1. Week Ended May 9. =a) May 9 Last Sale. Jan. 1. 
vane Ask\Low  Hth\| No.\\Low High Bid. Ask\Low+~=—Ss#Htoh| No |\Low Hegh 

Midvale St & O conv sf 58..1936|M 8 MtOls Sale |101 101%) 144|) 99% 101% | Rhine-Rubr Wat Ser 66....-1 1953\J J) 8614 Sale} 8614 8612] 20)) 8612 89 

Milw El Ry & Ltref & ext 4i40°31|3 J| 100 Sale| 99% 100% 25|| 9712 10012 | Richfield Oil of Calif 6s-- --- 1944|M N| 96 Sale| 95%, 96 40|| 94 QBly 

General & ref Ss series A-.1951|J DB) 102 --.-/101% 101%) 41) 99% 102% Rima Steel Ist s f 78. ------ 1955|F A 96 | 96 96 2\| B8lg O97 
lst & ref 5e series B..-.-- 3 Dj 101 Sale |100 101 60|| 96% 10114 | Rochester Gas & El 7s ser B.1946/M 8} 10714 107g) 10714 May’30|----|| 106% 108% 
ist & ref 5eser B temp.---1961/3 D] ---- ----/100!2 Apr’30)----|) 971g 100!2 Gen mtge 5s series C_..1948|M $| 105% 108 |106 Apr’30)----|| 105 108 

Montana Power ist 56 A...1943|J 3| 101s Sale |10214 10314) 10)) 190 10412] | Gen mtge 4s series D_..1977|M $| 97% ----| 97% 97% 97 99% 

Deb ae ses 3D} 101'2 Sale |101'g 101!2} 8|| 98ig 102% | Roch & Pitts C & I p m 5s-_- 1946)" Ni 86 99 | 90 Nov’29/----]} .... .... 
ontecatini Min & Agric— . 
arrants....1937|4 J| 105% 107 |105 May’30\----|| 10112 108'z | St Jos Ry Lt H & Pr let 5e_1937 MN 98 9814) 98 Apr’30|----|| 94  98lg 
ng te tm 03715 5] 97% 99%! 97% 9914) 22 Ore 102 | StL Rock Mt&P Ssetmpd_1955|J 3| 63 Sale| 63 63%, 6) 60 64 
Montreal Tram ist & ref 6e.1941|3 3| 982 Sale | 984 9812} 8]] 95 100%} St Paul City Cable cons 5s--19 5 5 86 92 | 85 85 3} 80 90 
Gen & ref 9 f Se series A..1955|A O| 94% 9514] 9412 May’30|----|) 9114 96 | San Antonio Pub Serv Ist 68_1962|3 J] 105!2 10712}10512 106%) 35)) 102 10612 
Gen & ref a f 5a ser B_-.-- 1985|A O| 9414 9614] 91% Jan’30|----|] 91% 91% | Saxon Pub Wks (Germany) 76'45\F A) 96'2 Sale | 96 97 | 29) 92%, 100% 
Gen & ref #{ 4548 ser C...1955|A O| 86% 88 | 87!2 Apr’30|----|| 841g 882 Gen ref guar 6%s_......1951|MIN| 93% Sale | 9212 9312} 27|| 86 c99 
Gen & ref sf be ser D.....1955)A O| 94% 95!2] -... --.-|----|} __.. .... | Sehulco Co guar 6 48- - - .-- 1946|\3 J} 70 Sale| 70 70%) 25)) 456 75 

Morris & Co lst 6 14%s_...1939|3 J; 82's 8312) 82 $212} 19|| gi] 85%) Guars f 634s series B_...1946)A 0} ---- 7112) 70 7012) 33)) 45 75% 

Mortgage-Bond Co 4a ser 2.1966|A O| 73'4 75 | 73\4 Jan’30)----|| 7314 73% Sharon Steel Hoop s f 53488.1948|M N} 991s Sale | 99 991g} 16)) 95 100 

10-26-year be series 3....1932|3 J| 98 9814) 97 98 2! 961, 98 | Shell Pipe Line sf deb 68-..1952/MN) 9512 Sale | 95 95%) 52)) Q2l2e cO7% 

Murray Body ist 6 %s-- - -- 3D 91'2 Sale| 91 9l'z} 4) g9 100 | Shell Union Ot! sf deb 5s. -.1 1947/0 9714 Sale | 96 9714) 193]) 931g 99%, 

Mutual Fuel Gas let gu g 5¢.1947|M N| 1034 ----/103 103 1|| 907% 103 Deb 56 with warr....-.-- A 101 Sale |10012 101 | 147|) 971g 10212 

Mut Un Tel gtd 6sextat 5% 1941/M.N| 100 -...| 98% Jan’30|----|| 98% 98% | Shinyetsu El Pow ow int 6345. “i902 J Di 90 Sale| 89% 90%) 12)) 85ig 94 

Namm (A I) & Son..See Mirs Tr Shubert Theatre 6s_June 15 1942|5 BD) 604 68 | 58 1 | 16) 41 69l2 

Nassau Elec guar gold 4s...1951|3 J| 53% Sale| 5212 54 | 12]) 501g 57 | Siemens & Halskes {78 ....1935)3 J} 102. 104 |100 Apr’30)/----|| 100 104 

Nat Acme ist sf 6s...-.-_- 1942\J BO) 102 ----|10212 May’30)-- - - 101% 102%] Debs tf 6s.-.....----- 1951|M S| 104% Sale |104 05 | 73)| 101% 108 

Nat Dairy Prod deb 5348...1948|F A| 100 Sale| 9512 100 | 343)) 971gc10112| Sierra & San Fran Power 6a-1949 F A) 101% -.-.|102 102%) 11 102% 

Nat Radiator deb 6s. -_-- 47\F Al 26!2 27%! 2712 2712} «(11 94 40 ‘| Silesia Elec Corp #1 6}48...1946|F A) 86 Sale| 85's 6) 80ig 95 

Nat Starch 20-year deb 56..1930|J 3| 99% ----| 99% Apr’30|----|| 99% 100 Silesian-Am Exp coll tr 76-.1941|F A] 91'2 93 | 9il2 Q91'2) 11) OOlg O4lg 

‘Newark Consol Gas cons 56.1948|J 0) 10344 10312103 May’30|----|| 192 103 | Sinclair Cons Oil 15-year 78-1937|M_ 8| 103% Sale |103!2 104 | 66)| 100% 104 

New y oe Tel & Tel 56 A...1952|3 D| 105% Sale |105% 105%) 17/] 10312 10612] 1st lien coll 6s series D-.-1930 M S$} 100% 10012}10012 10053} 77)| 9953 100% 

4s series B.-.._-- 1961\M Nj 100 100!2| 99% 100%) 21) ggig 100'2| _ Ist lien 6 }4s series D---_- 1938|4 D| 102 Sale |102 10253} _40/| 9953 10253 

one I Pub Serv Ist be A..1952|A ©} 90% Sale| 90'2 914) 27 $3 93 | Sinclair Crude Ot! 6 4eser A-1938|4 J| 100 10014) 99% 10014) 114)) 947% 10012 

First & ref 5e series B...-1955|3 Dj 904 Sale| 8912 91 17 93% | Sinclair Pipe Line s f 5e....1942|A ©} 9812 Sale | 95 9812} 65)| 941g 99 
N Y Dock 50-year Ist g 48-.1951|F Aj 83'2 55'2 85 8514 4 wore 8514 | Skelly Oil deb 64e_--.---- 939|M 8) 9614 Sale | 96 96%! 96)| 91 97 
Serial 5% notes..------- AO| 80 Sale| 79 80 6 86 | Smith (A O) Corp lst 6 ¥4s...1988 MN/ 1021s 10212}10214 10312) 26)) 10112 104 
NY Edison ist & ref 6%sA_1941|A O 113% Sale [113% 113%) 3 Pt A 114!'2 | Solvay Am Invest 5s.....-- 1942'M S| 96% Sale | 9612 96341 13]| 93% 97 
ist lien & ref 58 serice B..1944|A ©} 10412 Sale [10412 104%) 39/) 192% 105 | South Porto Rico Sugar 78--1941 J D} 104 104%)10412 105 711 1 
N Y Gas El Lt H & Prg 58..1948/J D 10512 10612/10512 = 10512 2)| 104% 109 | South Bell Tel & Tel lst ¢ f 58°41 3 J| 10314 Sale |103!g 10312} 60) 10153 104% 
Purchase tmoney gold 48_.1949/F Aj 94% Sale | 94%,  94%| 13 92% 97 |S’ west Bell Tel ist & ref 56..1954|F A) 104% Sale |104!2 105 36|| 102 106 

NM YLE&W Coal& RR 5s'42.MN 101 1014%4'101 Mar'30 -<-- 101 | Southern Colo Power 6s A..1947|J J| 104 1044) 104 10412} 11]) 1011s 105 

NY LE & W Dock & Imp 56 '43\J 3) 97% ----| 9712 Sept'29)---- __. | Spring Val Water ist g 58..-1943/M N| 100% Sale | 95%; 100%) 33/) 998 

NY & QEIL&P istg 58..1930|F Aj 100 10014 100 100 1}| 998; 100%4 | Standard Milling ist 5e----- — MN) 1001s Sale |100ig 10014) 18|) 997% 10012 

N Y Rys lst RE & ref 49...1942 3 Jj) 43's 54 | 4515 Mar’30 ----| 431g 43! TT 5 eee 1945) S 103 Sale |103 103% 6 100 10412 

Certificates of deposit... .---- "| 43lg .---| 5644 Mar’29----| |. ____ , Stand Oil of N J deb 5a Dec 15°46|F A, 10314 Sale 110212 103% 305 | 100% 103% 
30-year adjinc §8....Jan 1942|A O| ---- 5'2) 1 Aug’29|----|| | ____ | Stand Oll of N Y deb 4448_-1951 1/3 D| 97% Sale| 971g 98 | 188) 95 98 
Certificates of de eee |...) --2- s---| 1 July'29|--..|| "7°> TI77 | Stevens Hotel 1st 6s ser A--1945)5_ 3} 82's Sale| 81% 83 16 90 
NY Rys Corp inc 6s..-Jan 1965| Apr __7'2 Sale| 5 8 | 300)| ““4° “9” | Sugar Estates (Oriente) 78..1942|M $| 3613 42 | 36 May’30)----|) 36 48 
Prion lien 6s series A.....1965|3 J} 71 Sale| 702 71 | 17]! 64 72%] Syracuse Lighting ist g 5s.-1951/5 Dj 105 ----}105 Mar’30)----|) 103% 105 

NY & Richm Gas Ist 68 A_-1951|MN/ 10514 ----/104% 105 5}| 104 105 : 

N Y State Rys Ist cons 4s.1962|MN} 15 Sale| 14lz 167s 7\| 1412 c26 | Tenn Coal Iron & RRgen 58.1951|5_ 3} 102% ----)102% Apr ~~ 1021g 104 
Registered .......-.--.---- MN| ---- ----| 17 Jan’30|----]/| 17° 17 | Teun Cop & Chem deb 6s B.1944|M $| 100 101 1100 10012) 11) 971g 102 
Certificates of deposit ..--- _..-| ---- ----| 18's Mar’30)----|| 181g 20 | Tenn Elec Power Ist 6s----- 1947|3 Dj} 106 Sale |104% 107 50\| 10412 108 

50-yr ist cons 6s series B1962|M N 15 16 18 Apr’30)-,--- 18 ¢24lq4} Texas Corp conv deb 58_...1944)A ©] 105 Sale |10414 10514 582) 100%, 106 
N Y Steam Ist 25-yr 6s ser A 1947|M N 107)2 Sale 10712 107% 10 1051g 108 | Third Ave Ist ref 4s___-_-.- 1960|3 J) 48% Sale 487g 50 27\| 45 65Als 
NY Telep ist & gen 9 f 448.1939|M N/ 100!2 Bale | 99% 10012 113|| 98% 100'2] Adj ine 5s tax-ex N Y Jan 1960|A ©| 27 Sale| 25% = 27% -“ 25% 35 

30-year deben s f 68..Feb 1949|F Aj 110's Sale |110'g 111 | 41)| 110% 112 | Third Ave Ry Ist g 58------ 1937/3. 3} 95 96 | 95 Apr’30|----)} 92 96 

80-year ref gold 68....--.- 1941|A O 10612 Sale |10573 107 83]| 1057 10%12 | Toho Elec Power Ist 7a----- 1955|M 8} 10053 Sale |100 1007s} 85|| 9814 1007s 

N Y Trap Rock Ist 6s---_--- 1946|J DB) 99% Sale| 99'2 9954) 121) 94 100 6% gold notes......---- 1932|J 3} 9914 Sale | 9914 9953) 115)) 96% 100 

Niagara Falls Power Ist 63..1932|3 J} 102 Sale |101% 102 22|| 10014 103 | Tokyo Elec Light Co, Ltd— y 

Ref & gen 66__..---- Jan 1932\|A O} 1015s 102 [10212 103 9] 100g 10314] _ 1st 68 dollar series- _ _---- 1953|J Dj 89 Sale| 88 89 | 165) 8755 92i2 

Niag ts r O Pr 1st 58 A_.1955|A O| 104%s Sale |1035g 1047s! 51)| 1915, 104 5] Toledo Tr L & P 5%% notes 1930 J 3} 100 = 10014)100 100 5 997, 10053 

Norddeutache Lloyd 20-yrsf68'47|MN| 9214 Sale | 91 9214] 49)| g6% 921. | Transeont Oli 6 4s with war-1938|J J| 101% Sale }1011!2 102%) 87)) 96 103% 

Nor Amer Cem deb 6 4s A__1940|M S 6314 651g) 6318 6414) 15); 5012 70 Without warrants_.....----- ----| 9514 Sale | 9212 953g} 18]| 871g 98 

No Am Edison deb 58 ser A -1957\M_ 8) 102% Sale |102% 103%3| 62|| gig 1037 | Trenton G & El Ist g 56-...1949|M S| 103 ----|103 103 2 

Deb 5 4s ser B_.-.Aug 15 1963) le A} 103% Sale |10212 103%! 72]! 997% 1035s | Truax-Traer Coal conv 6 48-1943|MN| 90 Sale| 55 9412) 34|| 791g 9412 
Deb 58 series C.-..-.--.- 1969|.M N} 98 Sale | 964 981s) 455|| 953, 98:2] Trumbull Steel lst 9 f 68...1940|MN) 103 Sale |102% = 103 25}| 102 103% 
Nor Ohio Trac & Light 6s_.1947|M S| 104 Sale 10212 104 36|| 98 104 | Twenty-third St Ry ref 5s_-1962 3 J} 36 3812] 33 Apr’30)--- -| 33-497 
Nor States Pow 25-yr 68 A_-1941|A ©} 102'g Sale |101!, 10213) 27) 99% 1092's | Tyrol Hydro-Elec Pow 7 448-1955 MN} 9912 Sale| 99 9912) 9 94 99% 

ist & ref 5-yr 6s ser B__..1941/A O 106 Sale |105!2 106 411) 1025, 11014 Guar sec s f 7g_...-.___-- 1952|F Aj 92!2 93 212 935s, 10 85 O41, 

North W T Ist fd g 434s@td_1934|3 Jj 95% ----| 9912 Apr’30|----|| 98 991» : 

Norweg Hydro-Fl Nit 58.1957|M Nj 9244 Sale | 915 93 | 1191) gg%_ 9412 | Usigawa Elec Pow ef 7e.-..1945/M S| 100 Sale| 99% 10014) 661) 9712 1002 
Ohio Public Service 748 A..1946|A ©} 111'4 Sale }111 111%) 11/] 319 11212] Union Elec Lt & Pr (Mo) 58.1932|M $| 101 Sale |101 10114} 26}| 100 101% 
lst & ref 7s series B_____. 1947\F A| 111g 1i2 jill 112 *i| 110 113 gg FS err mae 1933|M1 N} 10114 Sale |1005; 10112) 20)) 100 +102 
Ohio River Edison Ist 66...1948|J J} 105% 106 [105 106 | 21)) 105 clog | Un E L & P(Iit Ist g 548 A-1954|3 J) 102'2 10375) 102% 103 10|}| 101 103% 
Old Ben Coal ist 68__-.---- 1944\F A} 75 Sale} 75 76% 9|\| 71 8053] Union Elev Ry (Chic) 58-..1945)A ©) 7544 7614 Apr’30\----]}} 70 79 
Ontario Power N F ist 5a...1943\F A| 102!3 ----|101% 101%| 3)! 991 10414 | Union Oil ist lien s f 58_-.-1931)5 J} 101% 102 10134 May’30/----|| 9912 101% 

Ontario Transmission lat 58.1945|M N| 100% ----}100!g Apr’30/----|) 93 101 30-yr 6s series A_...May 1942|F A! 18 Sale |108 10814, 9/) 106 109 

Oriental Devel guar 68 - - - -- 1953,M S| 90% 91 | 9714 98 | 19) 95 100 ist lien s f 5s ser C.._Feb 1935|A O| 99% 100 | 99% 997%) 171) 98 100% 

Extl deb 56s----------- 1958|M N| %0!2 Sale | 9012 91 93/| 86% 9314 | United Biscuit of Am deb 66.1942|MN/ 101 Sale |100 10214] 12]) 99 103 

Oslo Gas & El Wks extl 58..1963/M S| 92% 93%) 92%, 93%4) 13 ip | United Drug 25-yr 56. _--.-.- 1953|M S|} 96!2 Sale| 96 97 61]| 9212 99 

Otis Steel 1st M 68 ser A_..1941/M 8| 10314 Sale |103 103\4| 26/| 19044 104 | United Rys St L lst g 4s....1934|5 J ee ae 69 1|} 6853 74 

Pacific Gas & Elgen & ref 58.1942|3 J 102! Sale | 1021, 10214) 30)) 10053 103. | United SS Co 15-yr 6s - - - - - 1937|M N 10014 Sale |10014 10012 8 96!2 100% 

Pac Pow & Lt Ist & ref 20-yr 58'30|F Aj 100 Sale |100 100%3| 11|] 99% 101% | Un Steel Works Corp6}4sA-1951|5 D| 90 Sale| 8912 91 58|| 85% 91l2 

Pacific Tel & Tel 1st 5s_---- 1937|8 Jj 102%4 Sale |1021%4 10212) 18)) 190 103%] Sec 8 f 6 34s series C_----- 1951|3 D}| 89 Sale| 89 9014] 34/]) g5% 91 

Ref mtge 5s series A - - - -- 1952\M N| 105 Sale |10412 105 | 34/| 10915, 10512 | United Steel Wks of Burbach 
Pan-Amer P & T conv 4 f 63.1934|M N| 104!2 Sale |102% = =104%8)  32)) 109214 105 Esch-Dudelange 8 f 78___1951)A O| 10514 Sale 103% 10514) 15)) 102 105% 

Ist len conv 10-yr 78....1930|F A| 9912 102%] 9912 9912! 1) ggiz 104% | US Rubber Ist & ref beser A 1947/3 J) 86 Sale| 8512 87 | 70!) S2ig 88% 

Pan-Am Pet Co(ot Cal)copv 6s°40|J_ BD) 97'2 Sale | 96 9712) 11)) 89 98 10-yr 7 4% % secured notes_1930|F Aj 100% Sale |10053 1007s) 100/) 100 1 

Paramount-B'way Ist 5s--1951|5 J| 102 Sale |10i!2 102 19|| 99 102%} Universal Pipe & Rad deb 68 1936/J DBD) 61 6914) 61 61 2) 61 63 

Paramount-Fam’s-Lasky 68.1947|J | 101 Sale |100!2 10114) 50)) gg 10314] Unterelbe Pow & Lt 6s_---- 1953|A O| 85 Sale| 85 86 7} 81 91 

Park-Lex Ist leasehold 6}48.1953\J 3} 50 81%) 75 80 13|| 751g 861g | Utah Lt & Trac Ist & ref 58.1944/A | 96 Sale| 95 96 50|| 921g 97 

Parmelee Trans deb 6s- . --- 944/A O| ---- 82!2! 75 81 15'| 75 91%] Utah Power & Lt ist 56_...1944|)F A| 100!2 Sale 100!g 100%4| 16) 9712 10112 

Pat & Passaic G & Elcons 681949|M § 103 ---- 101% Feb'30|--..| 191 101%] Utica Elec L & P Iststg 58.1950/3 J) --.- ---- 103ig Feb'30)----| 99 108% 

Pathe Exch deb 7 with warr 1937,M.N; 75 Sale| 68 77 | 162)| 36 773, ° Utica Gas & Elec ref & ext 68 1957|J 3} 105 = ----|10453 Apr’30/----|| 10214 1045s 

Pepn-Dixie Cement 68 A-..1941|M $| 82!2 ----| 82 85 57|| 73lg 85 | Util Power & Light 5¥s----1947)3 D| 9112 Sale | 91 92 43|| 86 95 

Peop Gas & C Ist cons g 68..1943|A O| 112 114 [112% 112%) —6)| 11114 112%] Deb 5s with or without warl959/F A) 87!2 Sale| 8612 88 126|| 86l2 Q1l2 

Refunding gold 5s_....-- 1947|M §| 10212 1031g)10213 10212) 16) 191 10512 

PIN os bai aloinir nes gis M §/| ---- ----|100% Mar’30|----|| 1007 100%, | Vertientes Sugar Ist ref To.-1943 JI Di 55 60 | 56 57 21| 54 6112 

Phila Co sec 58 ser A_..---- 1967|J D 10014 Sale | 99% 10014} 136)} 96 1007} Victor Fuel Ist « f 5e_------ J 3} 30 45 | 25 Mar’30j/----|| 21 265 

Phila Elec Co Ist 4%a_--.- 1967|M Ni 997s Sale | 9914 997s 26'| 97 10012] Va Iron Coal & Coke Ist g 5e 1949 Ms 72 90 | 73 73 411 70 73 

Phila & Reading C & I ref 68.1973|3 J| 86% 87 | 86% 8712] 23/) gq 88 | Va Ry & Pow Ist & ref 58..1934|J 3} 100% Sale |10012 101%4)  15)) 99% 10? 

Conv deb6s ._.......- 1949/M 8} 1054 Sale |100 = 105%4| 955|| 91 107% | Walworth deb 6 44s with war 1935|A ©} 103!2 Sale |102 10412} 32|| 931g 10012 

Phillips Petrol deh 5%s8_-..1939|3 D| 97 Sale | 95% 97 | 333|} g@ 97 Without warrants._..__--- _.-| 103 105 | 95 95 1}} 87 065 

Pierce Ol) deb st ss..Dec 151931|J D} ---- ----|105!2 105!2 5|}| 104 107 Ist sink fund 6s series A_.1945|A ©} 91 92 | 91 92 13|| 85tg 93% 

Pillsbury F1 Mills 20-yr 68_.1943}A O| 105 Sale 105 10514} 13!| 19212 10814] Warner Bros Pict deb 6s__.1939|M $) 106% Sale (104 108 |1210}! 104 113 

Pirei!i . o (italy) conv 78...1952\M Nj 105 107 {10612 106i2) 15)| 105% 113% | Warner Co 1st 6s with warr.1944)A O 99%4 Sale | 9953 997s! 26) 95 100g 

Pocah Con Collieries Ist sf 58°57|J J} 94'2 ----| 94%, May’30)----|| g41g 94% Without warrants. -_..-.-.-- A Oj 97% Sale | 9612 98 6); 89 98 

Port Arthur Can & Dk 68 A_1953\/F Aj 1021s 10414) 10512 10512) 1|| 10212 10512 | Warner Sugar Refin ist 78-.1941|J DB) 105'2 Sale |105 10512 3|| 10212 107 

Ist M 6sseries B......_1953)F A| 102%g 105 |100!2 Apr’30/--_-|| 10012 104% | Warner Sugar Corp Ist 78..1939'3 J} ---- 50 | 50 Apr’30|----|} 48  56l2 

Portiand Elec Pow ist 6s 3_1947|MN| 100. 100!s) 99%, 10014) 13)| 9612 100%] Stamped_-.....-...----.--- -| ---- 4812) 48 Mar’30)--.-|| 48 6512 

Portiand Gen Elec Ist 58. __1935|J J| 101!2 Sale |101!2 1012 4|} 9814 103 | Warner-Quinlan deb 6s----- 1939/M S| 9212 Sale | 901, 93 18|| 831, 95 

Portland Ry Ist & ref 53_...1930|MN}| 99% 100 | 99% 9934 1}| 97 1001s | Wash Water Power sf 5s--.1939|J J) 104 ----|104 Apr’30/----|| 10012 105% 

Portland Ry L & P Istref 5a_1942|F A| 100% 104%4'10012 10012} 1|| 96 101 | Westchest Ltg g 5a stpd gtd_1950|J BD) 106 Sale |103% 106 30|| 103%, 106 

ist lien & ref 68 series B..1947|M N| 1001s Sule | 993, 1001s] 16!| 961g 101 | West Penn Power ser A 5s..1946|M S| 104's Sale |104 10412} 9|) 101% 104% 

1st lien & ref 734s ser A__1946|/M N} 10453 1053410453 1045 1|| 10453 107 ist 58 series B_....------ 1963|M S} 104% ----|105 1051s} 12)) 102 105% 

Porto Rican Am Tob conv 63 1942|5 J} 90 Sale| 90 94 21} 90 98 lst 534s series F___..-.--- 1953/A ©} 105!2 -.--|10453 105 11|| 10412 105% 

Postal Teleg & Cable coll 53.1953|J J) 95%4 Sale | 95 , 9612) 126)| 931g 9622 Ist sec 5s series G__._--- 1956|3 Dj} 10414 Sale |1041, = =104!2 8)} 101% 1051s 

Pressed Steel Car conv g 58.1933|5 J| 80% Sale | 807%, 82 511 80 94 | West VaC &C Ist 6s__--.-- SAEED Ee wens ween) 16) MGA --<3 lll, 20 

Pub Serv Corp N J deb 4s_1948|/F A| ---- 100 {190 Jan’30|----|] 181 194 | Western Electric deb 5s_...1944/A O} 10343 Sale |103 10312} 38!) 10112 104 

Pub Serv El & Gas Ist & ref 58 '°65|3 D| 1037s 10412 103%, 103% 1]| 10213 105 | Western Union coll trust 58-.1938/3 J 10114 1021210134, 10244) 211} 10012 103% 

ee et 40 ...c..<--. 1967|J D! 982 99 | 97% 99 13]| 95le 100 Fund & real est g 44%48__-.1950)|M N| 9712 Sale | 9712 9712 2|| 95 98% 

ist & ref 4448. .-..-.-.-- 1970\F A| 98i2 Sale | 97%, 987g| 236]| Q5le 99% 15-year 6 48. ..........- 1936|F A! 109 Sale |10814 109 18|| 108 110 

Punta Alegre Sugar deb 78..1937|J J| 41 Sale| 41 4534) 341] 41 55 25-year gold §s...--.---- 195i\J DB) 103 Sale }10212 10312] 14!) 1001g 104% 
Certificates of deposit....-- weee| 41 Sale| 41 4514] 93\| 41 55 | Westphalia Un El Pow 68.-.1953|3 J} 87s Sale | 8612 88 94), 76 91 

Pure Otl s f 544% notes._..1937|F A| 1002 Sale | 993, 10012) 67)| 98 10012] Wheeling Steel Corp Ist 5}4s 1948 J 3} 982 10212;102 10244) 31]) 100% 103 

Purity Bakeries s f deb 58...1948'J Jj %5!2 96 | 94% 96 39}| Q4lo 972 ist & ref 434s series B__..1953)A O} 90!2 Sale | 9014 9044; 59)| 87 93 

Remington Arms 68 .......- 1937|IMN| 96 Sale| 96 97 14|| 93% 97 | White Eagle Oil & Ref deb 5448'37 

Rem Rand deb 5s with war’47|M.N| 98'4 Sale | 98 9934) 200]) Qilg 101 With stock purch warrants_._.|M 8} 106'2 Sale |106 10612} 17)| 1021, 108%, 

Repub I & 8 10-30-yr 5ssf..1940/A Oj} 102!2 103%4)10212 10212 3|| 101% 10314 | White Sew Mach 68 with warr’36|3 J) 81 85 | 87 Feb’30}----|} 81 90 

Ret & gen 54s serles A._.1953|J Jj 103!2 1041210312 «104 15|| 100!g 1047 Without warrants. .....-_-|----| 78 81 | 81 85 7ii 75 86 
Revere Cop & Br 6s__.July 1948|M 8S} 103!2 Sale |103!2 10312) 7]) 102. 1044] Partic ef deb 68_--- .--- 1940)MN; 75 Sale| 75 78 12|| 73 80lg 
Reinelbe Union 7s with war.1946|/3 J| 105%, Sale 1041, 1067, 41|| 99% 10712] Wickwire Spen St’l Ist 78...1935)3 J) 34 36 | 34 34 5} 251g 40 

Without stk purch warr..1946|5 J) 97%4 9812) 97% 99 17|| 92% 99 Ctf dep Chase Nat Bank. ---_-|---- 26 30 | 34 May’30!--__|| 25ig 380% 
Rhine-Main-Danube 78 A..1950)M S$; 102%3 103 [10153 103 18|| 190 163 | Wickwire Sp St’l Co 7s_Jap 1935|MN| 25 32 | 30 34 6]| 25 41 
Rhine-Westphalia El Pow 7s 1950|M N| 10214 Sale |101!2 10214) 11)| 100 104 Ctf dep Chase Nat Bank---_- 25 Sale | 25 31 4} 25 39% 

Direct mtge 63---..----- 1952|MN| 91 Sale} 8912 91 42|| 86 9512] Willye-Overiand s f 6348_..-1933|M $j 10012 100%] 991, 10034) 18]| 98 101% 

Cons M Gn of 38 with war. 1963|F Aj 91 Sale| 894 91 60|| 83 94 | Wilson & Co ist 25-yrsf6e_1941|A Oj} 101 Sale |100%4 101%) 46)) 908c102% 

Without warrants -_--_.__-- F Aj 89 89%) 89 91 4|| 85 94121 Winchester Repeat Arms 7%s'41|A O| 103 Sale |103 10353} 34]) 100 103% 
Cc 1 m 6s of 1930 with warrl955|A O| 92 Sale| 90% 92 a” 90%, 93%, | Youngstown Sheet & Tube 56°78|J Jj 102'2 Sale |1015s 10212] 105)) 10012 103 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, May 3 to May 9, both in- 


elusive, compiled from official sales lists: 










































































Friday Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 
Stocks— Par Low. High.| Shares. Low. High. 
Railroad— 
Boston & Albany -.....100/___. 182 183 138} 175 Feb; 186% Apr 
Boston Elevated ...... 00 80% 82 1,707| 67 Jan| 84% Mar 
lst preferred. ......100)___- 108% 109 103} 105% Jan; 110 Feb 
2nd preferred ....... 94 95 172) 89 Jan| 99% Mar 
Boston & Maine— 
Class A Ist pref...-.- 100}___. 75% 75% 68% Feb Apr 
Prior preferred stpd _- 100 110 110% 280) 104 Jan} 111% Apr 
Series A ist pfd stpd_100)___- 82 83 120 Jan ar 
Ser B Ist pfd stpd.._100 127 127 62} 125 Jan} 130 Mar 
CIC Ist pref stpd_...100 112% 112% 107} 108% Mar| 114 Apr 
Boston & Providence. 100 176% 176% 20! 170 Jan| 176% Apr 
Chic Jct Ry & US Y pf.100 lll 111% 90} 101 Jan| 111% May 
East Mass St Ry adjust100 21 23 952} 21 May| 28% Mar 
peeeted Bo .0.ccecs 100 32 33 40| 32 May| 47 Apr 
Ist preferred_.....-- 100 39% 40 91| 39% May Jan 
Maine Central_.....-- 100 8244 84 510} 82 Feb| 86 Jan 
i | aa 100 85 85 20| 82 Jan| 88 Apr 
N YN GB & Hartford _..10u 107% 114% 325| 107% May| 127% Apr 
Norwich & Worcester.. 100 33 133 15] 1 Mar! 135 Apr 
Gee COT occ cncucce 100 136 §=6138 302) 125 Jan| 140 Apr 
Pennsylvania RR- ----- 50 75% 79%! 1,660) 72 Jan| 86% Apr 
Providence & Worcester 100 81 181 5) 171 Jan| 187% Apr 
Vermont & Mass.....- 100 118 118 28) 116 Jan| 118 Mar 
Miscellaneous— 
Am Founders Corp com stk 17% 19%) 10,206) 17% May| 32% Jan 
Amer Pneumatic Serv— 
OL pn vcbaknade = 25 6 6% 800) 5% Jan 9 Jan 
| ees 2 19 20 £98} 19 May| 24% Jap 
lst preferred__......-50 45 47 85) 45 May! 52 Mar 
Amer Tel & Tel_.----- 100 24234 248%| 3,897) 216% Jan| 274% Apr 
Sa 19% 21 41.089 19% May| 22% Apr 
Amer & Cont! Corp -.----- 24% 25} 1,125) 18 May! 31% Apr 
Amoskeag Mfg Co..--.-.- ° 13% 14 921 12% Jap 18% Feb 
Aviation Sec of New Eng. 9 10 660 5 Feb| 12 Apr 
Bigelow-Sanford Carpet. .* 69 70 171; 69 May! 80 Jan 
a . aa 1 100% 101 124) 100 Jan} 103 Mar 
Boston Personal Prop Trust 23% 25% 425| 22 Jan} 28 Apr 
Brown Co preferred _-...--- 80% 81% 84) 80 Feb) 85 Jan 
Columbia Grapbaphone- -- 4 29%| 2,530; 24 May! 37% Apr 
Credit Alliance Corp cl A.- 12% 14 1,164) 12% Jan| 20 Apr 
Crown Cork & Int'l Corp.- 10% 11 1,34: | 10% Mar 12% Mar 
East Boston Land..-..- 10 3% 5 255| 3% Feb| 4% Apr 
Hast Gas & Fuel Assn com 34 36 2.945| 26 Jan 4) Apr 
44% prior pref__.-- 100 81 83 325) 76 Jan; 83 Jan 
6% cum pref.._.--- 100 9444 96 841} 92 Jan} 95% Mar 
Eastern S S Lines Inc new 30 32 900) 25% Jan) 36 Apr 
Preferred-_--_-- wens 100 47 48% 285| 44 Jan 49% Apr 
Ist preferred __.----- 100 98 98 E 934% Mar! 100 Apr 
Economy Grocery Stores... 26% 31 325; 261% May| 40 Feb 
Edison Elec Dium....- 100 251 265 1,155| 237 Jan} 276 Mar 
Emp! Group Assoc. - ~~ | | 26 27 3,45! 21% Feb| 27% Apr 
Galveston Hous El pf..100) ij 15 16 38} 12 Mar| 24 Jan 
General Alloys Co.--...-.- 11 14 2,37: 814 Feb| 14% May 
General! Capital Corp --- 50 53% 1,329; 43 Jan| 60 Apr 
Georg’n(The) Inc pf cl A 20) 9% 9% 45 9% Jan 11 Mar 
eee 10% 12 126; 10 May; 19 Jan 
Gillette Safety Razor Co- a 81% 86%! 1,292} 80% Apr 105% Jen 
Greif Bros Coop’e Corp cl A | 39% 40 55| 3914 May| 42 Jan 
Hathaway's Bakeries cl A- 35 37 125] 29% Mar| 40% Jan 
Hathaways Bakeries el B__|______ 16% 17 190} 16 Mar; 20% Jan 
Hygrade Lamp Co_...---- 3244 33 90| 27 Mar| 34 #Apr 
yl ee 90 90 88 Mar} 93 Jan 
Ant'l Buttonhole Mach_10}| 13 14 100! 8% Feb 15% Apr 
Internat Carriers Ltd com. 14 1434) 115) 14 May; 19% Aor 
international Com-------- 9% 11 195) 5% Jan) 14% Mar 
dnter Hydro El! Sys cl A.-- 3944 45%!) 762| 39% May| 53 Apr 
Jenkins Television com. --- 5% 6 404) 2% Jap) 9% Apr 
Kidder, Peab accep A pf100 89 89 122) 88 Jan} 91 Apr 
Libby MeNell & Libby -_10 16 16 100; 16 May; 26% Apr 
Loew's Theatres. -.....25 10% 11 590 7% Jan) 12% Aor 
Mass Utilities Aasn_--_--_- 7% 8%) 9,1 23 6% Jan) 12 Mar 
Mergenthaler Linotype 100 1 106% E 105 Mar! 108% Feb 
National Leather -_-_....- 16 2 2% 113 1% Jan 2% May 
National Service Co....-- 4 4% 476 t Mar 8 Jan 
New Eng Equity Corp---- 31 31 25| 27% Mar| 37% Jan 
New Eng! Tel & Tel_-__100 152 154% 931| 143 Feb| 160% Apr 
Nor Amer Aviation, Inc--_| 10 11% 230 5% Jan) 15% Apr 
Pacific Mills......-...- 160 21% 23% 860| 20% Jan) 30 Feb 
Public Utility Hold com - _- 21% 24%| 2,803) 17% Jan| 27% Apr 
Railway Light & Ser Co-- | 81 87 960| 72% Jan) 90% Apr 
Reece But Hole Mach Col0 15 16 187 15 Jan) 16% Apr 
Reece Folding Mach Co_10} | 1% 1%) 100! 1% Feb 1% Jan 
Second Inc Equity com stk | B5y 5% 375) 4% Jan 6 Feb 
Shawmut Ass'n com stk.-.- | 17% 19%] 2,682) 16 Jan} 21% Mar 
Stone & Webster Inc__-__.- | 90% 99%| 1,474! 82 Jap| 113% Apr 
Swift & Co new.....-...- 29% 30%| 1,674) 2934 May| 34% Jan 
». ks 57 60 718| 57 May| 67 Jan 
oe 1% 2 | 1,222 1 Jan 3 Mar 
‘Tri Conti Corp com... --- = 14% 15% 16, 12% Jan) 20% Apr 
Onion Twist Drill___...- 5) 32 32% 400; 32 May! 61 Jan 
Onited Founders Corp... -| 27 32%! 11,710) 27 May| 44% Mar 
United Shoe Mach Corp. 25) 61 64'%4| 3,369) 59% Jan) 67% Apr 
Po, Fee 25 31 31} 395| 30 Jan| 32 Mar 
OU 8 Elec Power Corp_-_-__-- 14% 17%) 3,889| 14% May! 23 Jan 
© 8 & Brit Int Co pref____|_____- 42% 42% 10} 39% Apr| 42% May 
' 8 & Overseas Corp com _ | | 17% 19 690; 16 Jan| 22% Apr 
Otility Equities Corp__..*|___- 19% 19% 25| 10% Jan} 20 Apt 
Otility Equities Corp pref. 44| 79% 85%! 1,662) 71 Jan} 91% Apr 
Venezuela-Merxico Oil_...- 9 12 640) Mar| 78% Jan 
Waldort System Ine__-_-*| | 27%, 28%| 400] 25% Feb| 31% Apr 
‘Waltham Watch cl B pf 100) 77 77 36, 75 Jan} 85 Feb 
Walworth Co............ | | 32 32% 544 32 May| 41% Apr 
Westfield Mfg Co com_-_.-| 24 25 140; 22 Feb| 27% Jan 
Whittelsey Mfg Co A__--- |--- 1% 1% 520} 1% Jan 2% Feb 
Mining— | | 
Arcadian Cons Min Co_.25 25e 30¢ 1,02: 25¢ May 60c Jan 
Arizona Commercial. - --- 5| 1% 1% 57 1% Jan} 1% Jan 
Calumet & Hecla__._.- 35) 16 19% 782} 16 May! 32% Jan 
Coppe: Range Co ...-... 25) il 13 3,712 11 May| 16% Jan 
East Butte Copper Min_10) 1 1% 71 1 May 1% Jap 
Isle Royal Copper _---- 25) | 8 9 647, $8 May| 12% Jan 
Island Creek Coal pref-_ 100} ee 105 105% 25) 105 Jan} 105% Apr 
Keenrena Copper. -.-....25| 2 2%) 90 1% Feb) 2% Feb 
La Salle Copper Co... -- 25} 95e 95¢ 100} 36e Jan) 1 Jan 
Mayflower & Old Col. _25) 30e —-40¢ 650| 30e Feb| 60¢ Mar 
NN SS ae 25) 30% 37 1,835} 30% May 52 Feb 
New River Co pref_...100 57 57 100} 55 Jan| 64 Jan 
ee Mines Co.....-! 5| 1% 1%) 20) 1% May} 1% Jan 
North Butte --.--.....- 15| 2 24%| 3,230) 2 May] 6% Jan 
Ojibway Mining Co...-- | Papa ] 1 200} 1 May 1%; Mar 
OM Dominion Co... - 25) 6 6%| 1,100/ 6 May! 10 Jan 
® C Pocahontas Co. ..-..-. *| 12% 13 | 725) 10 Jan} 17 Mar 
OS SORE eee 25) 17 2434| 17,915| 15% Jen! 44% Apr 
Se ee 30c 39¢ | 6,468) 25¢ Apr} 60c Apr 
St Mary’s Minera! Land - * 7 1934) Bt 17 May! 28 Jan 
Utah Apex Mining. .-_.- 2% 2%) 2% Feb| 83% Mar 
er ty ea 550° 55c'| si0l soe Marl 90s ADr 





Bonds— 


Range Since Jan. 1. 





a 


Low. 





Amoskeag Mig Co 68.1946 
a Nat Paper Co 6s-_ ieee 


Eur El Corp Ltd 6 4s_1965 
3 


Int'l Hydro-Elec Sys = 44 
Mass Gas Co 5s_-_-_--.- 1955 
New Eng! Tel & Tel 5s 1932 
PC Pocahontas deb 7s 1935 


on 
Van Sweringen Co 6s-_- aaa 





5s 95 
Western Tel & Tel 58.1932 


— 
> 


$3583 2233 


_ 
SNH OROONE NEO Sw 


- 


- 


8328585 











Jan 
Jan 
Jan 
Jan 





M 
10144 Mar 





* No par value. s Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
pe o Stock Exchange, May3 to May 9, both inclusive, 


piled from official sales lists: 





Stocks— Par. 





Friday 
Last 


Range Since Jan. 1. 








Abbott Laboratories com -_* 
Acme Steel Co cap stk..25 
Adams (J D) Mfg com..-.* 
Adams Royalty Co com-.* 
Addressogr Int Corp com _* 
Ainsworth Mfg Corp com10 
All-Am Mohawk Corp A.5 
Allied Motor Ind Inc com _* 
Allied Products Corp A-.* 
Amer Colortype com-....* 
Amer Commonw Power— 
Common A * 
Ist pref $6% A...----- * 
Ls Ce Se: * 
Amer Equities Co com... .* 
Amer Pub Serv pref..i00 
Am Pub Util prior pref res 
Partic preferred---.- 
Amer Radio & Tel St Corp 
Amer Service Co com..-_.* 
Am Util & Gen Corp B vtc* 
Appalach Gas Corp com-.* 
Art Meta! Wks Ine com..* 
Assoc Appar Ind Inc com * 
Assoc Investment Co... - 
Assoc Tel & Tel cl A_.-.-. 
$6 preferred (W w)..--- 
Assoc Tel Util Co com... 
Atlas Stores Corp com.-.- 
Auburp Auto Co com...-. 
Autom Washer Co conv pf* 


sea nennee 





High. 





























Balaban & Katzvtc 25 
Bancoky Co (The) com. 10 
Bastian-Blessing com .--. 


Baxter Laundries Inc A- -| 


Beatrice Cream com... -50) 
Bendix Aviation com- *| 
Binks Mfg cl A conv pref- * 
Borg-Warner Corp com _i0 
7% preferred......- 100) 
Borin Vivitone Corp pia. 
Brach & Sons (E J) com--. 
Brown Fence & Wire c] A.* 
Ce cakes enaewes 
Bruce Co (E L) common. _* 
Burnham Trad Corp— 
a 
PGRN, 3 ccm ocsamosieg 
Butler Brothers__-.-.-.--- 20 
Camp Wy & Can Fdry--.* 
Canal Const Co conv pref.* 
Castle & Co (A M)----- 10 
CeCo Mfg Co Inc com.__* 
Cent Iilinois Sec Co ctis-- 
Central Ill P 8 pref_--_--- 
Central Ind Pow pfd--- 100 
Certificates of deposit 100 
Cent Pub Serv class A...* 
Common new..-_-.--.--- ° 
Cent 8 W Util com new.-.* 
Prior Men pref......-- ad 
| Re * 
Cent States Pow & Lt pfd * 








Chain Belt Co common--*) 


Cherry Burrell Corp com.*} 
Chie City & Cons Ry— 
as cn ck io os ts ws rl 
Part preferred.......- 
Chicago Corp com-....-- 
Convertible preferred _. 
Chie Investors Corp com. 
RR eee 
Chic No 8h & Milw 
eS 3 ea 100 
yl, 100 
Prior lien preferred_-_ 100 
Chicago Rys part ctfs I 100 
Part ctis ser 2.....-- 100 

















Chic Rap Tran pr pref A100 
Cities Service Co com_-__* 
Club Alum Uten Co..--- “a 
Coleman L & 8 Co com. 

Colum Pie new com v t ¢_* 


Commonwealth Edison -100| : 


Com’ty Tel Co cum part. | 

Com'ty Water Serv com-. 

Construction Material _-. *| 
Preferred * 


Consumers Co common. 5| 


V te pur warrants.._..5)_____. 


Cont Chicago Corp— 
Common 


Cord Corp 


LE a RS EM ” 
Crane Co com........- 25 

Sino ashes 100 
Curtis Light’g Inc com..* 


Curtis Mfg Co com__.--- 5 
Deck,Cohn & Co A com100 
De Mets Inc pref (w w)_.* 
Dexter Co (The) com....5 
El Household Util Corp.10 
Elec Research Lab Inc__ * 





lecwene 














May 
May 


May 
Jan 
May 
Apr 
Jan 
Jab 
Feb 
Jan 
Jan 
Jan 
Jan 
May 
May 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Apr 
May 
Feb 
Feb 
Feb 
Jan 
Jan 
Mar 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Apr 
Jan 


May 
Apr 
Feb 

May 


ye May 


Jan 
May 
Apr 
Jan 
Jan 
Jan 
Jan 
May 
Apr 
Feb 


“% Jan 





Mar 
Jan 
Apr 
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Sales Friday 
Week's Range| for Range Since Jan. 1. Last |Week's Range Range Stnce Jan, 1. 
a Week. Sale of Prices. 

Stocks (Continued) Par. .| Shares. Low. High. Stocks (Concluded) Par.) Price.|\Low Htgh Low. High. 
Emp G & Fuel Co7% “or 200; 85% Mar 97% Apr Quaker Oats Co pref..100 i aceite 115 116 Feb; 118 

6% preferred....... 100 200; 76 Mar May CAME c wiberaccenes 215 215 220 May; 293 

8% preterred__.....100 00 50| 98% Jan 106 Apr Qaeees Ean thas aun © 7% 6% «8 % May 9% 

64% preferred__... 100 88 4 50] 80% Apr) 88% May | Raytheon Mfg Co.......%|.--... 22% Jan) 35 
Empire Pub Serv Corp A.* 100 Mar| 22% May | Reliance Internat CorpA.*| 14%} 13% 15 May| 16% 
Fabrics Finish Corp com_* 9%; 3,150 2% Jan 9% May fance Mfg Co com...10|) 14 12 14 May! 19% 
Fitz Simmons & Connell Rollins Hos Mills conv pf.*/_..._. 40% 42 Jan| 45% Mar 

D & D common....-.-- ® 250; 47 Mar| 64% Mar | Ross Gear & Too. vom...*| 32 31 32% Jan| 37% 
Foote Bros G & M Co. ..5 18%| 26,644 16% May! 22 Apr | Ryerson & Son Int oom. *| 32 32 32% Jap| 36% 
Gardner-Denver .Co com.* 59% 584 Jan| 64% Feb | Sally Frocks Inc com_-_..*!.____- 16 16 Mar; i7 
Gen Candy Corp cl A...-5 7 7 May | Sangamo Electric Coeom.*| 35 34 35% Jan}; 40 
Gen Theatre Equip v t c.* 48%| 65,100} 31% Jan| 51% Apr | Seaboard Util Shares Cury~ 7% 6% 8 Jan}; 10 
Gen Water Wks Corp cl A* 27% 645 Ja.i| 29% Apr | Sheffield Steel Corp com. “a 83 83 85 Jan| 90% 

$7 pvreferred........-- ° 260; 80 Jan; 92% Apr | Signode Steel Strap com. 11%} 11% 11% Mar; 15% 
Gerlach-Barklow pref....* 800} 18 Jan) 26% Apr errr 21 21 21% Mar| 25 

Common .....------- ° 750} 13 Jan| 19 °# Apr | Sivyer Steel Casting com _*|_.---- 34 89634 Feb; 35 
Gleaner Com Har com...* 8,350} 19% Jan| 36% Apr | SoColoPrelAcom..... 25| 24 24 24 Jan; 26% 
Goldblatt Bros Inc com..* 20% 365} 19% May| 26% Jan | Sp'west Gas & El7% ptf 100'_-_---- 98% 98% Jan}; 9 
Great Lakes A oo” 6%| 1,950 Feb 8% Feb | Southwest L & P pref....*| 90 90 Jan| 93 
Great Lakes D & D...100 930} 150 Jan} 215 Apr | Standard _— conv ot.® 24%| 23 24% May| 33% Mar 
Greif Bros Coop’ge A com.* 35 Jan| 42 Feb ES EE 18 21 May; 32% Mar 
Grey Corp com...-. ,000; 12 Feb; 13 Feb | Standard Pub Service acts pabde tari 12% 12% Jan| 15 
Grigsby-Grunow Co com.* 22%|214,950| 12% Jan| 27% Apr | Steinite Radio Co......-. s 1% 1% 1% Feb 3% 
Hall Printing Co com...10 26% 900| 24% Mar| 31% Mar | Sterling Motor Truck pt.30 airbwi 2 25 May; 28 
Harnischfeger Corp com ..* 500} 27% Jan| 30 Apr | Stone & Co (H O) com.._*| 22 19 22 May| 33% Mar 
Hart-Carter Co conv pfd.* 1,200} 20 Jan| 27% Feb | Storkline Fur conv pref. 25 14%] 14% 15% Jan) 18 
Hartford Times, Inc, pt pf* 43% 25| 40% Mar] 44 Apr | Super Maid Corp com __._*)__..-- 37% 41 May| 54 Mar 
Hart-Schaffner & Marx 100 130 20} 130 Apr| 140 Jan | Sutherland Paper Co casio pee esi 10 10 Apr| 14 Feb 
Hormel & Co(Geo) com A * 25% 27% 600| 25% May| 36% Jan | Swift International. .- 15} 33%) 32% 34% Jan} 38% 
Houdalile-Hershey s \y% 25 3,950; 21 Jap; 81 Feb | Swift & Co ctfs___...-.- 25; 30%| 29% 30 May! 33% 

nadie idle teed Sitvebesnns 22%| 39,750) 17. May| 28% Apr 

Illinois Brick Co......- 25 21% 22% 239} 21% May| 27 Jan | Thomson Co (J R) com_25}--.-.--- 40 41 Jan; 47% Ma: 
Illinois Nor Util pref...100 100 86) 95 Jan} 100 May | Time-O-Stat Controls A..*)_.--_- 26 28 Feb| 32% 
Ind Ter Illum Oi] a-v A..* 44%) 2,150) 3614, May| 47% Apr | Twelfth St Stores A pref..*|...__- 15 16 Jan; 17 May 
Inland Util Inc class A...* 31,700] 24 Jan| 34 Apr | Twin States Nat Gas pt A.*| 15%) 14 163 May| 16% Apr 
Insull Util Invest Inc....* 67%| 65,750} 53% Jan| 70% Feb | Unit Corp of Amer pref..*|_._._- 17% 20 Jap| 23% 

Prior preferred........* 285) 80 Jan| 83 Apr | United Am Util Inc com.*;| 18%| 17 18% Mar! 19% Mar 
preferred.......-.. ° 2,000} #1 Jan| 99% Mar RY Rae eS *| 20%] 20 21% Apr) 22% 
Invest Co of Amer com..* 150! 47 May! 651% Apr | United Gas Co com...-.- *| 38 30% 38 Jan| 45% Mar 
tron Fireman Mfg Co v ¢ c* 2,250} 22 Jan} 26% Apr | U 8 Gypsum.........-. 49%| 46% 51% Jan} 58 Aor 
Jackson Motor Shaft Co.* 1,200} 12 Apr| 18% Apr Pl ccebsceiincn« tae 116% 116% Mar| 121 Feb 
Jefferson Elec Ce com-.-_* 33,600} 30 -an| 56% Apr | U S Lines Ine pref____-- _ re 17 Jan| 20% Mar 

Kalamazoo Stove com. .-_* 2,150] 58 J.n| 84% Apr | US Radio & Televcom..*| 15%| 12% 16% Jan| 18% 
Kats Drug Co com.-.-..-.- 1 1,050) 34 Apr) 42% Feb | Utah Radio Prod com...*| 8% 6% Jan| 1034 Apr 
Kellogg Switchb'd com..10 ,300 4u% Jan 8% Apr | Util & Ind Corp com....*| 18%) 16% 19 May, 23% 
Ken Radio Tube Convertible preferred..*| 25 22% 25% May| 29 
Common A.........-- ° 5,150) 5% Mar 15% Apr | Util Pow & Lt Corp A...*| 40%) 37% 40% Jan| 45% Apr 
Kentucky Util jr cum pf_50 225} 560 Jan; 61 Feb Common non-voting...*| 20%) 18 213 Jan| 28 Mar 
Keystone St & Wire com.* 900; 13% Mar; 22 Jan | Viking Pump Co pref__--*/- ..._- 29 29 Jan| 29% Apr 
Kup’heimer Co Ine B com 5 50; 35 Apr; 35 Apr | Vorclone Corp part pfd_..*}-.__-- 7 9 May| 15 
La Salle Ext Univ com. .10 10} 2% Apr! 3% Feb | Vortex Mfg..-.......-- *| 24%] 23% 25% Jan| 29% 
Lane Drug com vtc¢..-.-* 250) 2% 6 Jan (SY Rea *| 30%; 30 30% Jan| 34 Apr 
Lehman Corp(The) capstk* 100} 78 Jan} 96 Apr 
Libby MeNeill & Libby 10 11,200} 15% May| 27% Apr | Wahl Co common-_-.-..-...*|...-_- Jan} 14 Feb 
Lincoln Printing com. ...* 450! 19 Jan}; 29% Apr | Waukesha Motor Cocom. ° + tetas 110 120 Mar} 140 Apr 
% vreferred.......- 50 550} 41% May| 44% Apr | Wayne Pump conv pref..° Sprites a) 31 31% Jan| 33% May 
_ SES ARG 400 Mar 5% Apr EER, | ea 13% 13% Jan} 14 Feb 
Lindsay Light Co com..10 450} 6% Jan) 14% Apr | West Con Util Inc ci A_- 21 20% 233 Jan} 23% May 
Lindsay Nunn Pub $2 pf.* 550} 24% Feb) 29 Apr | Western Grocer Co oan 3 15 16 15 Jan} 15 Apr 
Lion Oil Ref Co com....* 4,950} 18% Jan} 29% Apr | Western Pr Lt & Tel A__.*|..___- 25 257 Jan| 28 
Loudon Packing Co-.--.-- ° 2 Feb) 652 Apr | Wextark Radio Stores com®|.-___-_- 10 113 Jan| 24 
Lynch Glass Mach com--.* 10,300} 14 Jan| 31 Apr | Williams Oil-O-Matic__..*|..___- 7% 7% Mar| 8% Apr 
Winton Engine Co com..*| 58%; 56% 60} Jap| 69 Apr 
McGraw Elec Co com...* 650} 23 Jan| 27% Feb | Wisconsin Bank Shs com 10/_.____ 11% 113 Jan| 11% 
MceQuay-Norris Mfig.-.-.* 220} 40 Mar! 50% Jan | Yates-Am Mach part pf..*| 11 10 13 May! 17% Feb 
Majestie Househ Util com * 66,700} 35 May! 74 Apr | Yellow Cab Co Ine(Chie) -*| ------ 27 29 Feb; 31 Mar 
Marshall Field & Co com.* 6,100} 43 May| 63% Feb | Zenith Radio Corp com --_*|_...-- 10% 13% Jan} 16% 
Manhattan-Dearborn com* 2,400} 33 Jan} 40% Mar RN ae a % % 1 May 1% Apr 
Mapes Cons Mfg Ce....* 25) 38 Jan} 45 Apr 
Marks Bros Th conv pfd-_* 50 9 Jan} 16% Feb Bondse— 
Material Serv Corp com.10 200} 20 Jan; 25 Feb | Appal Gas Corp 6s__..1945)_..___ 104% 104 Mar| 104% May 
Meadow Mfg Co com....* 2,000; : Jan 4% Feb | Calumet & So Chic 5s 1927|__-_-_- 74% 74%) 1,000 May| 74% May 
Memph Natural Gas com.* 800} 18% May} 21% May | Chic City & Con Rys 58 '27|..--_- 60 60 10,000 Jan| 64 
Mer & Mirs Sec Co Acom.* 13,775} 17% Jan) 35% Apr | Chic City Ry 5s ctfs_.1927| 78 78 #678 1,000 Feb| 78% Mar 
Mid-Cont Laundries A..* 1 May| 12 Jan | Chic Rys 5s series 4. aren aes 57% 57%| 1,000 Jap} 61% 
Middle Western Tel A...* 550] 25 Feb| 26% Jan 6s series B__..._...1927|-.__-- 45% 4534) 3,000 Jan| 47 Apr 
Middle West Utilities new * 516,050] 29 May! 38% Apr Adjustment income = = ee 23 23 1,000 Apr} 25 Apr 
36 Dreferred 98 Jap} 108% Mar | Commonw Edison 6s. Pe a nie ah 110% 110% 1,000 Feb| 111 Apr 
1% Jan 5% ADr Ist mtge 5s A_..--- ies os te 103% 103% 1,000 Mar! 103% May 
Jan 8 Feb 44s series D__-.-.- 1957 le dy 97% 8 5,000 Jan) 98 May 
21% Jan| 29% Feb | Insul! Util inv 6s____- 1940| 106 03 107%/|1543000 Jan} 112% Mar 
He. ef ee “ Apr | Loew’s T & R 6s_._-_- a non an bys a as — 
- F A pr May | Pub Serv CoN J 54s.1962)----_-- 05 } d pr pr 
Midland Util 6% pr I'n_100 561] 81 Jan] 101% Mar | South Union Gas 648-1939 102%| 102 102%| 8,000 Mar| 102% May 
z prior lien-......100 382} 94% Jan} 113 Mar | Standard Tel 6s____._1938|_.__-- 89% 893 2,000 May| 93% 
6% preferred A.....100}._.___ 255] 84% Jan/ 100 Mar | Swift & Co Istsf ia.719e4 —e 102 102 2,000 Feb| 102% Apr 
7% preferred A--..- 100 141} 91 Jan} 105 Apr | Texas-La Power 6s...1946/_...-- 9644 96%4| 1,000 May| 96}4 May 
Miller & Hart Inc onv pf.*}.....- 500] 34% Feb| 40 Mar | United Amer Util 6s__1940 -.-.-- 97% 98%!) 17,000 4 May! 98% Ma 
Mpls-Mol Pow Imp com.* 100} 18 Febj| 21% May 
— Val ay ig 1% pIA . 100] 95% Apr] 98 Jap * No par value. s Ex-dividend. ys Ex-rights. 
prior lien pref.....*)__.._- 100} 91 Feb| 96 Jan 
one LZave Mie com.-§ 31%|117,300} 18% Jan] 31% May Philadelphia Stock Exchange.—Record of transactions 
Mohawk Rubber Go com. * 3oen| 48 oiat| 724 AP’ | at Philadelphia Stock Exchange, May 3 to May 9, both 
gnroe Chem Co com. .-* 525 98% May| 15 Jan inclusive, compiled from official sales lists: 
erred_............- 20| 27 Feb| 35 Feb 
Morgan Lithograph com _* 700} 10 Jan| 22 apr Friday 
Mosser Leather Corp com.* 100 6 Jan} 10 Jan Last |Week's Range Range Since Jan. 1. 
Muncie Gear Class A_..* 50 2 Jap 8% Apr Sale of Prices. 
Common............. ° 450} 2 Marl 7% Apr Stocks— Par.| Price.|Low. High Low. High. 
Muskeg Mot Spec cony A * 1,750} 16 Jan| 24% Apr 
Almar Stores. .........- + 3% 3 4 Jan 4% 
Nachman 8 d com.* 150} 17 Mar| 28% Jan | American Stores.-_------ Se 46% 49% Jan| 57 
Nat Battery Co pref....* 300} 25 May! 31 Jan | Bankers Securities pref..50) 44%| 4 45 Jan} 49 
Nat Elec Power A Dart...° 2,200] 1% Jan} 88% Feb | Bell Tel Co of Pa pref_-100 WS RS 116 116% Jan| 117% Mar 
Nat Family Stores com --_* 1,500} 16% May} 20 #£Apr | Budd (E G) Mfg Co----- 11%} 10% 12% Jan| 16% 
National Leather com -.10 325 1% Mar 2% Apr ON EE a, PRRs 5 65% Jan} 70 
National Pub Serv Corp— Budd Wheel Co 10% 12% Jan| 14% 
$34 Cony PP... 0 bd 1,361] 48% Apr Mar Preferred_......-- 99% 99% Feb} 100 
Nat'l Republic Inv Trust .* 700} 45 May]! 52 Jan | Cambria Iron 50 40 Jan} 41 
Nat Secur Invest Co com.* 2,850} 13% Jan| 26% Mar | Camden Fire Insurance..-| 25%) 2534 27 Jan) 28% 
sacar itbentes weerecnccce ‘ 750| 75 Jan| 101% Mar | Central Airport. _.....--.|--.--- 5% 5% Feb} 7 
at’] Standard com -. .-- 2,450] 31% Jan| 44 Apr | Commonwealth Cas Co-_10}----_- 2 23% Jan| 27 
Nat Term Corp part pfd_* 13% 400} 11 Apr} 16 Jan | Cramp Ship & Engine__100|-_---_- 34 4 Feb 1 
Nat Un Radio Corp com .* 2,300} 3% Jan| 10 #£Apr | Elec Storage Battery_.-100}_---_- 71% 71% Jan| 78% 
Nobblitt-Sparks Ind com .* %| 1,550] 46% Jan| 59  ##Mar | EmpireCorp___..------- 11%} 10% 11% Mar| 14 
North American Car com.* 49\%| 3,050) 35 Jan| 55% Apr | Exide Securities. _....-.-- 16 15 16 Apr} 19% 
North Amer G & El cl A..* 25}4) 1,700) .9% Jan| 28% Apr | Fire Association -----.--- 10} 38 36 4638 May| 43% Mar 
No Am Lt & Pr Co com..* 75)4| 34,650) 67% Jan| 84% Apr | Horn & Hard (N Y) com.*| 43 42% 44 Jan| 46% F 
N &8 Am Corp A com..* 3,500} 16 Jan| 25% Apr | Insurance Coof N A....10) 77 7644 784 Jan) 85% Mar 
Northwest Bancorp com .50 51}4| 4,200] 48% Mar! 5534 Jan | Lake Superior Corp._..100| 1144; 10% 11% May, 154 
Northwest Eng Co com. .* 300} 21 Jan| 81 Mar | Leh Coal& Nav newwi---| 43 40 45 Jan} 4934 Mar 
Northwest Util— Manufact Cas Insur___---.}_...-- 32% 36} May; 42 
ph preferred -_- -- --100 9414 115} 91 Mar] 98% Jan | Manufactured Rubber Co-|-_----- - Mar; _% Mar 
or en preferred - .100 984 12} 95% Feb| 101. Mar | Mineh & Schuylkill Hav_50}---_-- 54% 5434 Feb| 55 
Ontario Mfg Co com-...- 32% 500} 31 Jan} 35 Feb | Mitten Bank Sec Corp_---| 1734) 17% 17% Jan} 20 
osh Overall Co— eR cosa ta aie nailed 17%| 17% 17% Jan} 20 
Convertible preferred ..° 110} 18 Jan} 20 Feb | Mock Judson Voehr com--j------ 24 241% May; 27% 
Pac Pub Serv cl A com-..- 100} 27% Feb] 38% Feb | Northern Cent RR__-.----|------ 88 88 Jan} 88 May 
Parker Pen(The) Co com 10 4 250| 33% Feb| 45% Mar | Penn Cent L & P cum pf_*|_----- 78% 78% 75% Jan| 79 
Peabody Coal Co B com-..* 934 50 6 Apr 9% May | Pennroad Corp. .-.--...-.--|------ 12 13% May} 16% 
Penn Gas & Elec A com..* ’ 186) 15 May| 1935 Mar | Pennsylvania RR------ "aaa 75% 79% ( Jan} 85% Mar 
Perfect Circle <The) Co-.-.* 374 250} 30 in| 4434 Apr | Pennsylvania Salt Mfg- 50} ------ 96 96 Jan} 100 
“ne Winterfront com.._5 3834] 2,400] 32 May] 45 Jan | Phila Dairy Prod pref__---|------ 92 93 8634 Jan) 94 
Polymet Mfg Corp com- -° 1334] 1,900 9% sp} 18% Apr | Phila Electric of Pa $5 pref_-| 102%| 10244 102% 98% Feb} 103 Apr 
Potter Co (The) com---.- 100} 12 Jan| 20% Mar | Phila Elec Pow pref- -- -- 25 33] 32% 33 31% Jan) 33% 
Process Corp common - . ..° 10% 13%] 7,400} 5% Febl 15 pr | Phila Inquirer pref.w.i-..-| 514| 51% 51% Jan} 53% Mar 
Pub Serv of Nor Ill com. - 1,877; 213 Jan| 336 = Apr | Phila Rapid Transit - -__- eet. 38% 39% Jan} 41 
Common -.........-- 100 132} 216% Jan| 33244 Apr 7% preferred._....---- 36%| 36% 37% 3644 May| 44 
6% preferred - ---.-- 100 12844 128% 8} 115 Jan| 135% Apr | Phil & Rd Coal & Iron_-_---j------ 18% 21% 144% Feb) 24% 
7% preferred_...... 100 36 «13 9} 120 Jan} 140 Apr | Philadelphia Traction- --50|------ 40% 41 39% Mar) 44% Apr 
Q-R-S De Vry com....._* 15% 7001 15 Mayl 22 Feb CRA On SE ION, SIT 40 40 Jan' 40 May 
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Friday Sales Frida 
. 7] Sales 
i at 7 Fn hen Range Since Jan. 1. Last Weae Range when Range Since Jan. 1. 
Stocks (Coneluded) Par.| Price.|\Low. High.\ Shares. Low. High. Stocks (Concluded) Par.) Price. . High.) Shares. Low. High. 
meee er ga 1336 774] 4-400) 726 May | 1934 Apr | Cleve Elec Ill 6% pfd..100} 112 113 150] 110 Jan| 113 Apr 
Seaboard UtilitiesGorp----| 7%| 7° 8 | 9,200] 7 May| 93 Apr Chave ny pertelionses. * “30 “30 “00% 332 “38 he 79336 eb 
CORe PADET. .------2---0)-..--- 564 5634 22} 50 Feb) 59 Apr | Cliffs Corp vot trust etfs.*|.. 125 128 40| 125 Feb| 138% Mar 
2 hes see 105 105 100} 10334 Feb} 106 Feb | Commercial Boom 
Suaesaen 8 CO coi 735| 73%) 23% 24 | 43,200/ 22% Jan| 24% May | Dow Chemical com.-....*| 62° "| 8534 98 501] 683s Feb| 100 Apr 
senry Suet Contae |---| ‘aw ‘ax| 0] $34 900] “ot Mar | Saocm'nanbes Some—e|———n-]-aasy | HB) Sh de] OR 
al,yra Bridge. ..*|______ 48 52 2 ’ eee foscoca 
Tono- Belmont Devel. .--- 1 3-16] 3-16 3-16 $00 " Mar "7 % feb Cukeen prue weal” "iba “100 — 100°" 101 31 100° "ae 108 Pi 
opah Mining. _.__... 1 , “ane aos 
Uaioe Teescones——---a| oh | ah a8] TAUB) hy, May] 23 dan | Grabree Covplee ca-5) Says) 90% 41 | 28) 98K Jan] sae 
Ctfs of deposit... -.--.-- 29 29% 29 "4 % F 1 5 : Ce ee eee 
Un. Gas Imp. com new..-*| 45°°| 3854 45°°|227,000 31s, Jan| 49%¢ Apr | India Tire & Rub, com.._* ia | ia” 723] 408] 836 San "38° ADE 
Preferred new_.......-- 10134) 10034 101%] 1,800) 965%; Jan| 102% Apr | Interlake Steamship com.* 77 ro 
US Dairy Prod class A..--| 69 69 0 700! 52 Jan| 72% Apr | Jaeger Machin ~#l” "om “loaic 31) 77 May; 87 Mar 
Common class B_----_- *| 24%! 20 24%] 7,500/ 14 Jan| 26% Apr | Kaynee, com..°.-~-7i0|_._.|_--* 30 nm Ss ES oe 
a eres ~~--------- 1024} 10214 10244 22} 93 Mar] 102% May | Kelley Isl Lime & Trcom_*|______|_____- 40% 55| 40 <Apr| 48% Mar 
preferred - - . -------|---.-- 1024 102% 10} 10244 May| 102% May | Lamson Sessions 28° +428 348) 27% J 2 Feb 
Westmoreland Goal a cagaa bens i % 1 \ 100 10 Mar| 13 Jan | Leland Electrle. ~~ ~--22-* stag 0. 36 38° 142 oy Jan 38° May 
éaenebelooasees N pe 
Elec & Peoples tr etfs 481945) _____- 42 43 | 8,000, 34 “Jan| 44 Mar | Miller Wholes Drug com 7, Abe 28 30 100| 22 Marl 3236 Apr 
Ctfs of deposit -------.-|-...-- 41% 42 12,000} 39 Apr} 43% Apr | Miller Rubber, - ae" ~ a - = ee ile ne Me a 
Penna Rat 4}48 wi. ...1970|....... 96° 96 | 5,000] 94% Apr| 97 Mar| Mohawk Rubber com....*| “8 | 8 10°| 270, 8 May| 14 Feb 
Phila Co 5s..-....... 1967|_-_._- 100 100 | 2'000| 98% Jan| 100 May| Preferred... 7100] 48 | 48 45 io mals ue 
Phil El (Pa) ist si 4a 1966|_.___- 91 91 | 5,000] 8735 Apr| 91 May | Morris Pian Bank..._- <2 or 1 2S ee ae 
iva... —- $03 90%| Soul sete sani 103. awe an Bank._-..-- 320 | 320 320 50} 320 May] 320 May 
ise ten & ret bs Rae 1980 LR 104 | 104 1,000] 10244 Feb] 104% Feb | National City Bank---_- *| 345 | 345 345 10| 345 Feb| 350 Feb 
Si AE eI 1966|_....-| 105% 10644} 5,500) 103% Jan| 106% Apr | National Refining com_.25| 31 31 32% 160} 31 M 34 Jan 
A > y ‘ 
Phila El Pow Co 548-1972/_____- 106% 106%| 6,000) 104% Feb] 106% Apr | National Tile com ---*| 17%| 17% 18 795| 17% ‘Mar 29 + Feb 
ng Term 56_..._---- 104%{| 104% 104%] 5,000] 10414 May] 10414 May | Nestle-LeMur com... __- * “| “4% 4%| 130] 43% May| 10 Feb 
Strawbdge & Cloth 58.1948] 97%| 97 9734| 14,000] 95% Jan} 98 Feb | Nineteen Hun Wash com_*| 25 | 25 25 4% Jan 
York Rys ist &...... 1927|.... o% 95 1000! 91 ; > 4 " 25 5 5 240} 24% Jan} 25 Jan 
’ an! 97% Apr or Ohio P & L 6% pfd 100}______]_____- 941% 30} 90 Jan| 97% Apr 
* No par value. = Bett Telep pref. . 100 114 113 114 28} 110 Feb| 116 Apr 
’ acai RE 73%| 73% 74 334] 70 Jan} 76% Apr 
Baltimore Stock Exchange.—Record of transactions at | pile Seamless Tube coni* eeeaes 3 63% 40| 32 Apr) 45 Jan 
° efin com... 12} 12% ¢ ; F 5 
Baltimore Stock Exchange, May 3 to May 9, both in-|  Preterrea_- se dpe * Be " oe rH ry pre 33 anae isk sasy 
clusive, compiled from official sales lists: Peerless Motor com. - - - - RR 84 50} 6 Jan| 11% Jan 
Patterson Sargent. .- ---- *| 26 s. 37 770| 23 Jan} 29 Mar 
Friday Sales Reliance Mfg com... -...- 44% 45% 790} 39 Jan| 50 # Apr 
Last |Week’s Range| for Range Since Jan. 1. Richman Bros com... -- *| 82%) 80 83 713} 79% Jan} 99 Feb 
Sale | of Prices. | Week. Robbins & Myers ser No 1 */______|-.---- 5% 20| 5% Jani 7% Feb 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. ae og ee 4 ee 11% 115 69} 10 Janj| 14% Feb 
Seiberling Rubber com_--*|_____- 7 834; 2,190} 634 May| 1844 Feb 
Annap Dairy Prod com----}_____- 15% 15% 50 7 Jan| 15% May Selby Shoe com-_-_-___..-- . 10% 15 120} 10% May} 20 Jan 
Appalachian Corp---.---.|--..-- 4% 4% 295) 4 &4x4Jani 5  £4Jan | Sherwin-Williams com- 3s 83 81% 85 406} 80 Janj 85 Jan 
Arundel Corporation. - - -- *| 45%! 44144 45%] 3,665 40% Jan| 47% Mar ee ae 107 85} 105 Jan} 109 Apr 
Atlantic Coast Line (Conn)*|______ = ly 165 My 10 165% May| 175 Mar Stand Textile Prod com 100 3 2% 3 228 2% Mar 3% Jan 
Baltimore Trust Co -- - -- 10] 41%] 41% 43 923| 363% Feb| 44% Apr oo, | ere ee ee 49 25| 47 Jan| 58 Feb 
Baltimore Tube pref._.100)______ 55 55 25| 50% Jan| 55 Apr | Stauffer A with warr--.--- Wikcdaskivasees 32 90} 31 Jan; 35 Jan 
Berl-Joyce Aircft Corp com).-____- 12 12 25 8 Jan| 15% Mar 
Black & Decker com----- *| 4234] 41 43%] 2,025] 40 Jan} 56 Mar | Thompson Products com.*| 33%| 31% 34% 500} 31% May 4 4% May 
Central Fire Insuranee..10) 55 5444 56% 422} 29% Jan| 58% Apr | Union Metal Mfg com---*/..__-. 40, 43% 125) 32% Mar) 45% Apr 
Voting trust ctfs_____- 10} 55 55 56% 267| 30% Jan| 58% Apr i 2. eee 1 90 90 91 1,671; 89% Mar] 95 Jan 
Ches & Po T of Balti pf_100} 116%} 116% 117 58| 1135 Jan! 117 Feb | Vicheck Tool. -.-....-.-- » ee are 16 15 Apr} 20% Jan 
Com. Credit pref B----- _ 25 26 124} 23 Jan} 26% Apr Weinberger Drug -- - --.-- ee ee 20 100} 19% Mar! 21 Mar 
644% |st pref______- on. 48, 90 90 10| 79% Jan| 94 Mar | Youngstown pref--_-_---- 99%| 99% 99% 68| 99% Apr} 103% Feb 
Consol Gas, E L & Pow-__* 124| 119 125 547| 93 Jan} 127 = Apr 
6% pref ser D.___-_- 00}... 110% 111 79| 93 Jan| 129 Apr| ,, Bonds— 
oa a w iser 7 aad be 108 65| 105% Jan| 109 Apr | Steel & Tube Co 6s------!------ 100% 100%! $3,000! 95% Jan! 101 Apr 
Se” — 102% 103% 174' 99% Feb) 1 } 
Consolidation Coal. _--- a i tim| 200. 1h” May| 18° Feb | ° 0 Dar value. 
over & Mech Nat Bk__10 STN 40% 40% 5| 4034 Apr} 42% Feb 
or Rolling Mill. ----*|_____- 18% 18% 137| 18% May 25% Jan Cincinnati Stock Exchange.—Record of transactions at 
TEE Se Sean 20 48620 7-50} 20 M 251 - 
eae Mansidadietl dil a |e a. = abi Jan Cincinnati Stock Exchange, May 3 to May 9, both in 
Fid. & Guar Fire Corp._-10| 4235) 42 44 304, 39 Jan| 49 yep | Clusive, compiled from official sales lists: 
Fidelity & Deposit - - - - - - ae 186 §6188 173| 168 Feb| 190 Apr 
oo § CO ee ee 226 226 12) 226 May| 226 May Friday Sales 
Finance Co of Amer'A____*|_____. 13 13 150! 10 Jan| 13 Apr Last |Week's Range| for Range Since Jan. 1. 
Finance Service com A---10/_____- 12% 12% 110} 10% Jan| 15 Feb Me) Pee, | 
oe ope ee ae 9 25} 7 &«2Jan|} 9 May Stocks— Par.| Price.\Low. High.) Shares. Low. High 
First Nat Bank wi--------|----_- 50-551 74, 49 Jan| 51% May | ~~ an oa? ce See aoe ba 
Houston Oil pref v t etfs 100 80} 80 87% 55| 77 Mar| 92 # Apr | Abrens-Fox A---.-..--. , ee 10 10 5| 100 =Apr| 15 Jan 
Hurst (Johne) Ist pfd----- 89 89 89 15| 89 Apr| 89 Apr Aluminum Industries Inc *| 24 23 24% 549) 23 Apr) 30% Feb 
Mfrs Finance Ist pref_...25)_____- 18% 18% 50| 17% Jan| 20 Apr Am Laundry gah com. 20 64%| 64 65%| 1,389) 64 Jan} 75 Jan 
Maryland Casualty Co..25} 94 94 104% 608} 87% Jan| 112 Apr | Amer Products com-----*)_---_- 164% 16% 59| 16% May| 17% Jan 
4. | eer 41 41 45 1,660} 41 May| 46 May | Amer Rolling Mill open vas 74 71% 76%| 1,358) 71% May| 100% Feb 
Merch & Miners Transp__*|_____- 45 46 105} 44 Jan} 47 Jan | Amer Thermos Bottle A-*|____-- 16% 16% 150} 15 Jan) 20 Apr 
Monon W Penn P'S pref.25| 24 24 24% 136] 23% Jani 26 Feb . ra == 50% 651 20| 48% Feb} 51 May 
Mort Bd & Title wi_....--|..___- 16 16 150} 13 Apr| 20 Jan | Amrad Corp------------ » 22 28 406) 12 Jan} 32 Apr 
Mt Ver-Woodb Mills vt 100) 14 14 «15 35} 11% Jan| 17 Mar | Baldwin new pref----- 100} 60 60 660 47| 60 Mar| 60 Mar 
Preferred. _.....---- eee 82 82 20! 73 Feb! 86 Mar | Carey (Philip) com- -- -100 ane ah 250 250 1} 250 Mar} 280 Feb 
New Amsterdam CasIns___| 41 40 4l 505| 38 Jan| 43 Apr | Churngold Corporation. .* ~ 21%| 18 21% 55) 15 Mar) 23 Apr 
Northern Central. _.....--|.___-. 87 87% 249] 85% Feb| 87% May Cinti Adv Products-----*|------ 52 54 166} 50 Feb| 62% Feb 
c - ee ES heii 29 29 130) 29 Jan} 30 Jan | Cincinnati Car B------- 1% 61% 18 % Jan 2 Mar 
Penna Water & Power_-_*|_____- 84 85 70| 72 Jan| 95% Apr Proferred.......----=-- | 2 2% 155| 14 Jan| 3% Mar 
Second So Bankers 75% pd_|_____- 33 35 25} 33 May| 40 Apr (tk 7} +» eee ee 330 335 20| 325 Jan| 350 Mar 
Un Porto Ric Sugar com _*|______ 25 25 50| 25 May| 40 Feb | Cin Gas & Elec pref-.-100| 9914) 99%4 99% 187| 95 Jan} 100 Mar 
Union Trust Co_____-__- f 67 67 68 111} 61 Feb| 74% Jan CN &C Lt Trac com. .100|.___.- 96 96 1} 96 May} 96 May 
United Rys & Electrie___50)_____- 13 13 765 8% Jan| 13% Feb FRO Tee. ... nw sonecs 100} 86 85 86 7; 81 Mar| 90 Apr 
U 8 Fid & Guar new_._-10| 42 | 42 4335] 2,683) 40% Feb| 49 Apr | Cincinnati Street Ry---50)\----_. 42% 42%) 290) 42 Feb) 45% Apr 
West Md Dairy Inc pref__*|_____- 93 93 7| 90 Mar| 94 Apr Cincinnati & Sub Tel_-50) 109 107 109 202} 107 May! 119 Jan 
Prior preferred ____-_- ee oe 54 54 30| 48 Jan| 54 Apr Cin Union Stock Yards--*}_._-.-- 26 26 48| 22% Jan} 30 Jan 
Maryland Casualty __-__-_-_- 8 8 9%] 8,765 7% May 10% May Cinei Union Terminal pid- otcawe 107% 107% 1} 104 Feb| 10744 May 
Macon Dublin & Sav 5s_'47 _.____ 70 70 1,000 Mar 70 Apr 2. jo | See 29 29 29 25} 29 May} 30% Jan 
Bonds— | Cohen (Dan) Co.------- *| 20 19 20 100! 19 Apr} 25 Jan 
Baltimore City Bonds— | | Col Ry prior Ist pref._100/___--- 107% 107% Wledcccas duel” *eenvveGer 
4s Sewer Loan___-- 1961). ..... 981% 98%! $1,000) 97 feb} 98% Apr Cooper Corp pref-_---- 100} 13 13 13 37; 10 Mar; 20 Jan 
4s Coupon._____---- 1936| 98% 98 34 98%| 2,000) 98% May! 98%, May Crosley Radio A...--.--- *| 17 15% 18 727; 11% Jan} 22 Apr 
Alabama Coal & Iron 5s_--| 96 96 96 2,000| 96 May) 96 May Crown Overall pref_--.100/--..-.-- 104% 104% 104 Jan} 106 Jan 
Cons GE L & P 44s_1935|_____- 99% 99%] 2,000] 97 Jan} 99% Apr 
eee eee 1965) 105 108° 105 2,000} 105. May! 105 May Dow Drug com..-.----- ) 13% 14 93; 13% Apr, 18 Jan 
Elk Horn Corp 6 4%s__1931)}______ 97% 97%! 3,000) 95 Mar| 97% May Eagle-Picher Lead com.20) 11 il 11% 235; 11 Apr| 15 Apr 
Fairmont Coal Ist 5s. _1931|_____- 964% 96%) 4,000} 95% Jan) 96% May PYOGGETOG....~-02-20-- a 100% 100% 70} 100 Apr} 102 Jan 
Finance Co of Amer 848" 34) aS 97% 97%! 5,000] 97 Feb| 99 Mar Early & Daniel com----- _ 24 28 122} 23% Jan) 43 Jan 
Georgia Marble 6s____1950}______ 99 99 5,000} 96 Feb| 99 Apr Fifth-Third-Union Tr-_ 100}... --- 309% 310 38} 300 Jan} 320 Apr 
Houston Oil 544s. ._._1938|_.___. 102 102%| 6.000| 95 Mar| 102% May | First National-_------ 100). - - - - - 405 405 3| 405 May! 420 = Jan 
Kingsport Pi ess 6 4s--1939)_____- 96 96 1,000} 96 May] 99 Apr | Formica Insulation ------ *| 39%] 39% 40% 192) 40 Jan) 53 Jan 
French-Bauer (undep) - -- 18 18 18 100} 15 Feb) 18 May 
Md & Pa 6% series A__--|.____- 90 90 2,000; 90 May! 90 May French Bros-Bauer pf - - ido SRE 8; 96 Jan| 103 May 
Prudential Ref 6 4s w w '43/_____- 101 101 4,000} 100% Feb| 101 Apr | Gerrard S A------------*|----.- 17% 18% 300} 17% May| 24 Jan 
Sandura Co Ine Ist 6s_1940}______ 87 87 3,000) 85 Apr| 87 Feb | Gibson Art com--------- 41%) 41% 44 230; 38 Jan| 58 Jan 
a Bankers Sec 5s’38}_____- 87144 87%} 2,000} 82% Jan| 87% Apr Globe-Wernicke pref-- ido] Se tate ae 64146 64% 20| 64% May; 71 Jan 
United Ry & E Ist 48_1949}______ 60 60 30,000; 55% Jan} 65 Apr | Goldsmith Sons Co----.-*|----.. 20 20 100} 19 Jan} 25 Jan 
eee |} See | aa: 43 43 49,000 34 Jan 49% Feb Goodyear Tire Ist pref._*|_._--- 101 101 100; 100 Apr 101 May 
Funding 5s_------- 1936|_____- 62% 64 | 11,000) 453% Jan! 65 Mar | Gruen Watch com------- *|------ 40 40% 389) 40 Apr 42% Jan 
Wash Balt & Annap 5s 41} 67 67 67 40.000! 65 Fe 68 Apr a! | ee 112% 113 60) 110%g Mar} 113% Apr 
Hobart Mfg__...-.----- *| 44 43% 45 50} 42 Mar; 50 Mar 
* No par value. Internat Print Ink__---- . (ae 51 52 140) 45 Jan| 57 Apr 
— P Proterred..........-- 00} 98 9714 98% 85 os Feb o ax 
° : ’ ulian & Kokenge_-_----- 1 RE 17% 18 170} 17% Apri ; an 
Pittsburgh Stock Exchange.—For this week’s record | Kodel Elec & Mfg A-__-- | 7 77 7 1001 5% Jan) 8% Mar 
of transactions on the Pittsburgh Exchange see page 3306. Ne Ge nc csonr en *| 343%4| 31% 34% 345} 30% Apr) 47 Jan 
Lazarus preferred - - - - - eal 100 101 130 ee he = 1 pad 
e hy Rh GMa cae 24%| 21% 24% 425 an); 24/7 ay 
Cleveland Stock Exchange.—Record of transactions at atone Put ‘ 65 «65 ia 59% Jan| 68% Jan 
.- ‘ « . Mea cs: At iat ate ised aia baie anak “ ad 0 0 | ve! . 
Cleveland Stock Exchange, May 3 to May 9, both in-| Meteor Beaaseerseneeos «|"""9 9 9 100|} 7 Jan| 12 Jan 
elusive, compiled from official sales lists: Moores Coney A_------- , eS 21% 22 55, 20 Jan) 25 Apr 
i RT iy, ees 100]... .:.- 97 98 29| 97 May| 115 Jan 
Friday, Sales Nat Recording Pump_...*} 30%] 30% 31 30| 30% Mar} 36 Jan 
Last |Week's Range| for | Range Since Jan. 1. Newman Mfg Co_-_-_----- _ RS 31% 31 3) 25 Feb} 34 Apr 
Sale |_ of Prices. Week. ‘eae —__—__—________—- | Ohio Bell Tel pref----- 100} 114 113% 114 37| 110% Feb} 115 Apr 
Stocks— Par.| Price.|\Low. High.| Shares. Low . } High. Paragon Refining B------ *| 12 11 12 1,137} 7% Feb) 14% Apr 
‘ens remeer ie Serres i ——|— — | Paragon Refining vtc_..*| 11%} 11 11% 118 7% Feb| 14% Apr 
Allen Industries, com_...-*| 12 | 12 12 1,450) 5 Feb) 13 \Y Apr Paragon Refining A pref__*}_----- 40 42% 991 33% Mar| 44 Apr 
Cent Union Nat Bank-.-.-..*)|-.---.- | 8334 83% 501} 834% May| 86 Jan | Procter & Gam com new__* 73 69 75 1,724; 53% Jan 76 Apr 
Chase Brass pref..-.----- _ re | 103 103% 35) 102 Jan} 104 Apr 8% preferred....-.-.. 100; 165 165 165 10} 160 Jan! 180 Mar 
City Ice & Fuel..-.-...--- *| 44 | 43 44 54) 41 Jan) 47 Apr | Pure O11 6% pref.---.-- 100} 97%) 97 98 352| 97 May! 100% Feb 
Cleve-Cliffs Iron, pref...*'------ 95% 95% 125' 91% Mar 95% May 8% preferred ------- ART 111% 111% 40' 110 Mar 113% Mar 
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Saes Sales 
Week's Range| for Range Since Jan. 1. Week's Range| for Range Stnce Jan. 1. 
of Prices. Week. . Week. 

Stocks (Concluded) Par. Low. H*tph.\ Shares. Low. f High. Stocks (Concluded) Par. Low High.\| Shares Low. High. 
Putman Candy com..-.-.- s 5 5 10 5 Jan 5 Jan | Hawaiian Pineapple--.---- 640; 52% Jan) 63 
— Biicndbasncastboe 16 17 150} 13% Jani 19 Mar | Honolulu Plantation_-.---.- 60% 520 May} 63 

Sebi ebedbbbeanansont 8 8% 85 5 Jan} 11 #$Mar | Hunt Bros A common-..--- 22% 605 Jan} 23% 
Rapid Electrotype--.-.--- 4 58 58% 231) 39% Jan) 60 Apr | Home Fire rights___..-.-- 20¢ 1,650 Apr} 20¢ 
Richardson com. ......-- 20 20 150) 16 Mar| 26 Feb | Honolulu Oil Cons._..---- 1,158 Feb| 40% 
U 8 Playing card....-..- 10 80 82 146} 80 May! 91 Jan | Illinois Pacific Glass A--.-- 25% 755, 19% Jan) 28% 
Us —— & Litho com. hy 30 30% 95) 30 Jan| 33 Jan | Jantzen Knitting Mills---- 46 200} 40 Jan} 50 

Ee 48 48 5| 47 Feb| 52% Jan | Kolster Radio Corp com-- 5%| 1,203 Jan 7% 
Waco vAlrerait LE dp endane * 7 8% 140 6% Mar! 10% Mar — ndorf United Bak A- 26% 385 Feb| 29 
Western Bank.......- 100 36 36 40| 36 Apr| 37 De 8 Mebabcbonemeation soon 22 410 May| 25% 
Whitaker Paper com... -- bd 78 78 30' 54 Jan' 78 Apr Leslie Calif Salt Co... 8 21%; 1,005) 17% >< om 
" L A Gas & Elee Corp pref-- 25| 100% e 
* No par value. Lyons Magnus Inc A__---- 1 May| 13% 
St. Louis Stock Exchange.—Record of transactions at | Masnavox Co (The) ------ Sie, Se st aaet an 
Magnin & Co 6% pref_.-- 4% 80| 97% May| 99% May 
St. Louis Stock Exchange, May 3 to May 9, both inclusive, | Marchant Cal Mach com 1,057 May 25 
. Merc Amer Realty 6% pre 99% 35 an| 99% 
compiled from official sales lists: ese eee ve oe 4 aol 5336 Sanl 38 
Sales No Amer Inv common. --- 107% 106 Jan} 113 
Week's Range| for Range Since Jan. 1. North Amer Oil Cons-..--- 1,182 Feb| 19% Mar 
of Prices. Week. Occidental Ins Co_.--...-.- 150 Jan| 26% 
Stocks— Par. Low. High.\ Shares. Low. High. Oliver United Filters A. --- 760| 25% May] 31 
tin ite bi edn: neath arent © ort 1,315 Jan}; 29% 

Bank Stocks— Occidental rights_-_.--.-.--- 10¢ 947 Apr} 10¢ 
Boatmen’s Nat'l Bank 100 208 210 25| 208 May =30 % Jan | Pacific Finance Corp----- 39% 900 Feb) 43 
First National Bank. -.100 844% B85 404; 84 Apr Apr | Pacific Gas & El common-- 66%| 19,542 Jan| 73% Mar 
Mere-Commerce...... 100 279 283 52| 279 May esi Jan , 2 fF _ ae 27%| 6,768 Feb| 27% 

Pacific Lighting Corp com. 97%! 3, a Jan| 106% 

Trust Co. Stocks— Go mreierred.....-.sec« 103 4% Jan} 105% Mar 
Franklin-Amer Trust. .100 260 260 259 Jan| 29744 Feb | Pacific Pub Serv A.--.--- 32% 23,452 Feb) 39 
Miss Valley Trust... 100 280 285 25) 280 May! 300 Jan | Pacific Tel & Tel common. 1,412 May; 180 

6% preferred.......--- 230 Jan| 144 

Miscellaneous Stocks— Paraffine Cos common_-..-- 1,588 May; 78 
A 8 Aloe Co com..-..-- 20 31% 34 200} 31% May! 35% Feb | Pig'n Whistle pref-_------- 500 Jan}; 14% Mar 
American Invest B_..-.-- * 9% 9% 25 8 Mar] 10% Jan | Phillips Petroleum rights-- % 1,055 May 1% May 
Brown Shoe com.-..-..-. 100 40 41 584; 40 May! 42 Mar 

a, are 100 117% 118 90) 114 Jan| 119 Apr | Rainier Pulp & Paper Co-- 27% Mar| 29% 
Bruce (E L) pref-...--- 100, 95% 95% 20; 94 Mar; 98 Apr | Richfield Oil common. -.- -- 23% | 18,303 May| 27% Mar 
Burkart Mfg pref..-..-- + 15% 16 135] 11% Mar] 16 May 7% _preferred--_.------- 21%) 2,082 Mar| 22% 
Coca-Cola Bottling sec.--1 56 57% 36| 38% Jan} 60% Mar | Roos Bros common.------ 318 May| 27% 
Consol Lead & Zinc A...* 4 4 349 4 May 6% Jan ear 75 Jan} 94 Mar 
Corno Mills Co.....-.-- s 27 27 24) 25 Mar! 29% Jan | SJ Lt & Pow7% pr pfd-_-- 116% 135 Mar] 118% Mar 
Curtis Mfg com._...-.-- 5 23 23 5) 23 May! 27 #£=Mar 6% prior prel.........-- 101% 5 Jan| 103% 

Schlesinger & Sons (B F) pf 60% 5s Feb| 70 
Diversified Invest A...-- eee 35 38 360| 27% Apr| 39 Apr | Shell Union Oil common-- 22%) 5,375 May| 25% 
—— Be SOM duecetane . 21 21 20; 20 Apr| 22% Mar | Sierra Pac Elec 6% pref--- 91% 55 Jan| 94 Mar 

Rhode eee wie wins . 70 73 166} 70 May 75 Jan | Southern Pac Co__--.---- 121% 150 May| 124% Mar 
ny & Walk Dry Gds com25} _ ___ 27 27% 41} 26% Mar, 29% Apr | So — Golden Gate A.--- 16%) 1,130 May| 17% 

lst preferred.......- See 99% 100 25| 96 Jan} 101 8 a Se ee ee ee 14% 24 Jan| 15% 
Granite Bi-Metallic----.- 30c 40c 530| 25¢ Jan| 40¢ May geendnra Oil of Calif...--- 70%)| 37,826 Feb| 74% 
Hamiliton-Brown Shoe. -25 atm és 6 6 75 5 Apr; 11 Mar | Tide Water Assoc Oil com. 15%} 3,200 Feb| 17% 
Hussmann Refr com...--*|_..- 14 14% 90 y Mar; 23 Jan 6% preferred.......--- 87% 2 Feb| 90 Mar 
Hydraul Pr Brick com- io a 2 2 150 2 May 2% Feb | Transamerica Corp-_-.---- 166,900 May| 47% 

I con a: bu. seh gic 31 34 17} 31 May| 38% Feb | Union Oil Associates------ 3,761 Feb| 48% 
Independent Pack pref- 100 owe shes 78 78 45| 75 Feb| 85 Jan | Union Oil Co of Calif_-_--- 45%| 8,747 Feb; 50 
Internat’l Shoe com--.-.-- * 56 57 1,417] 56 May! 63 Jan | Union Sugar Co common_ .- yy, 800 Apr 8% 

ee 100 aie 106 =107 94) 104% Jan) 107% Mar 7% preferred........-- 15 Jan| 22% 

Key Boiler Equipment ---_*}____ 37% 37% 11} 30 Mar}! 40 Apr | West Amer Fin Co 8% pfd 4 100 Jab 2% May 
Laclede Gas Light pref - ioo itch 100 =100 25) 100 May} 101 Apr | Western Pipe & Steel Co-_- 1,180 May| 29 

Laclede Steel Co_....-- 40 42% 100} 38 Mar] 46 Apr | Yellow Checker Cab Co A- 110 Apr' 35 

Landis Machine, com. -25}__-- 45 47 180} 40 Feb) 64 Jan Los Angeles Stock Exchange.—Record of transactions 
McQuay-Norris-.--...-.-- ), 46 46 20| 45 Apr} 5l Apr ‘ 9 
Moloney Electric A_.---- ct a. 30| 52 Jani 66 Mar| at the Los Angeles Stock Exchange, May 3 to May 9, 
Mo Portland Cement - -. 25) _ _-- 30% 32 99} 30% May| 35% Mar | both inclusive, compiled from official sales lists: 

Nat Bearing Metals pf. 100 ania 100 §=100% 40} 100 May} 101 Apr 

National Candy com-.---- 23% 24% 710| 223 Feb) 27% Mar | Friday Sales 

lst preferred........ i00 aoc 109 09 3 ar“ Jan} 109 Apr st |Week’s Range| for Range Since Jan. 1. 
Nicholas Beazley -....-.- _, 4 44% 75 May 7% Feb Week. 

Pedigo-Weber Shoe. ._-.-- > Mme 17 17 80 13 Apr} 18 Feb Stocks— Par. High.) Shares. Low. High. 
Rice-Stix Dry Gds com. -.* 13% 13% — 13% May] 16 Feb ——_—_——_—_—_ | — 

2d preferred... ...... ee 84 84 84 May! 88 Mar | Barnsdall Oil A...-.--.- 25 26% 300 Jan| 33% Mar 
Scruggs-V-B D G com._25 12 12% 5, 329 12 May| 14% Jan | Bolsa Chica Oil A------- 1 8% 200 % May 14% Mar 

lst preferred. _....-- ae 70 70 15} 70 May} 70 May | Byron Jackson.-----.--- “Tl 1,200 May| 23% 

2d preferred __-...-- 100 69 69 8| 69 May! 70 Feb | California Bank.____..-25 150 Feb} 120 
Scullin Steel, pref. .-.--- * 24 26 360} 24 May| 31% Jan | Central Investment Co_100 98 34 156 Jan| 99 Mar 
Securities Inv, com-_-.---- * 32 32 145) 31 Jan} 33% apr | Citizens Nat Bank------ 20 110% 1,000 Jan} 112% 

aes 105 106 100} 105 May] 109 Apr | Commercial Dise’t com- 25 5 260 Apr| 25 Mar 
Sieloff Packing, com ----- * 17% 17% 17% May| 17% May | Claude Neon Elec-_-_----- 41%] 4,300 May| 45 
So Acid & Sulphur com. .-.* 8 48 20} 46 Mar| 48 May | Douglass Aircraft Inc--- * 600 Jan} 22% 
Southw Bell Tel, pref..100 120 120 62| 116% Jan| 120% Apr | Emsco Derrick & Eq Co--* 400 Mar} 23 
Stix, Baer & Fuller, com_* 25 25 25) 20 Jan| 26% Apr | Gilmore Oil Co_...------ 8 5% 700 Janj 15% 
Wagner Electric com--_-.15 27% 31 3,691] 25% Jan| 36% Apr | Goodyear T & Rub pf-_-100 82 Jan| 98 Mar 
Wagner Electric, pref-_- 100 107 107 5| 103% Janj| 108 May | Goodyear Textile pref. .100 96% 10 Jan} 98 
ky PS ee 29% 30% 400| 29% Jan| 30% May | Hal Roach 8% pref---_-- 25 150 May| 10 May 

Home Service 8% pref. -25 450 Apt; 23% 

Street Railway Bonds. Internat Re-insur Corp. -.10 46%; 1,500 Jan| 49% Mar 
East St L & Sub Co 58.1932 9534 95%| $3,000} 95% Feb| 95% May | Jantzen Knitt Mills com-_-_* 47% 100 Feb| 48 Mar 
United Railways 4s__.1934 69 2,000} 69 May] 74 Jan | Los Angeles G & El pf..100 106% 166 Feb} 108% 

Los Angeles Invest Co. -.10 1,000 Jan| 20% 

Miscellaneous Bonds— . MacMillan Petroleum Co25 25% 500 Jan| $31 
Moloney Electric 5 4s.1943 93% 95 4,000} 92 Jan| 95% Mar | Mortgage Guaran Co--100 ‘ 40 Mar! 173 May 
Nat Bearing Metals, 6s_'47 102% 1024} 2,000] 100 Mar| 102% May | Pacific Amer Fire Ins Co.10 25 Jan} 57% 
Scruggs-V B 7s_._.-- Serial 9844 984%4| 7,000) 95% Jan| 98% May | Pacific Clay Products Co_* 100 Jan}; 31% 
Scullin Steel 6s______. 1941 93 93 1,000) 89 Feb| 95 Mar | Pacific Finance pf ser A.10 11% 250 Mar| 11% 

* Pacific Gas & Elec com. -_25 500 Jan| 73% 

No par value. Pacific Lighting eom-----* 954; 200 Jan| 10534 Mar 

ae. Pacific Mutual Life Ins. _10 85) Mar; 94 

e San ~pnmeione Stock Exchange.—Record of transace | pociiic Punic Serv A com.” 32%| 1,500 Jan| 38% Mar 
a; at ; an Francisco Stock Exchange, May 3 to May 9, | Pacific Tel & Tel com--100 104 50 May} 167% 
° Pacific Western Oil Co--.-* 17%) 6,000 Jan} 19% 
inclusive, compiled from official sales lists: Pacific Mutual Life rts-__- 3.80} 3,300] 2.90 Feb| 4.45 
Sales Pickwick Corp com.-_.-- 10 6%| 1,200 6% May 8% 
t |Week's Range or » Be 
eee | ee koe Republic Petroleum Co-10 2.70} 1,600} 2.10 Jan| 4 
Stocks— Par. Low. High.| Shares. Low. High. Richfield Oil Co com-...-25 4 13,900; 21% May| 27% 
Anglo & Lon Par N B R yarns = ona 35 3234 27800 tt} Feb 2535 
oO n Par ank.. 207 &% 207 8| 207% M n io Grande Oil com --~-- 7, 6% e 

Assoc Ins F_nd Inc__.-.-.-_- ;” f 1,420 ha May mac d+: ~ San Joaquin L & P i, 
Atlas Imp Diesel Eng A__. 26 27 490 May| 34 Feb Prior preferred. ----- 100 46; 111% Mar| 118% 
Aviation Corp of Calif. ___ 10% 10% 135) 5% Jan) 13 Apr 6% prior pref._.-.--- 100 30 Jan} 103% 
Bank of Calif N A_...._-- 277% 280 55| 275 Mar| 300 Jan | Seaboard Nat Bank---.- 25 47% 10 Fob) 54 
Bond & Share Co Ltd.._-_. 12% 13% 675} 11% Jan| 15% Apr | Secur First Nat Bk of LA25 11144| 2,600 Jan} 118% 
Byron Jackson Co__._.__- 14% 16%] 6,452] 14% May| 23% Feb | Shell Union Oil Cocom--25 2234 900} 21% Febj 25% 
Calamba Sugar common-. 15% 16 1,165} 1544 May Jan | Signal Oil & Gas A------ 25 32% 3 27% Feb| 3834 
Calaveras a 7% pid. 8644 86% 15| 84% Jan| 89 Mar | 80 Calif Edison com_---25 6544| 15,900] 5634 Jan) 71% 
California Copper_-__.._.. 1% 1% 475) 1% Apri 33 Mar | 80 Calif Edison orig pf--25 66 % 60 Jan) 7 
Calif Cotton Mills comnaon| 25 «25 75] 25 Apri 42 Feb 7% preferred. ------- 25 29% 900} 27% Jan) 30% 
Calif Ink Co A common... 31 31 110} 30% May| 37% Jan 6% preferred. ------- 25 265%| 2,800) 24% Jan) 27% 
Calif Packing Corp__..._- 67% 68 794| 67% May| 77 #£xMar 54% preferred-_-----25 24%| 2,300) 22% Jan) 25 
Calif Water Service pref__- 93 93 100} 93° May| 96% Apr | So Calif Gas series A pf--25 26% 31; 24% Jan) 26% 
Caterpillar Tractor... _. 69 7534) 31,924) 53% Jan| 79 Apr| _ 6% preferred-------- 25 26%} 702 Feb 
Clorox Chemical Co A_-.- 25 27 700} 25 May| 38% Feb | So Counties Gas 6% pf--25 20| 9634 Feb) 101 
Coast Cos G & E 6% Ist pf 9934 9934 20| 98  Feb| 100% Apr | Standard Oil of Calif----- 70%) 31,900)_.....--.--|--....----- 
Cons Chem Indus A_..__. 26 28%] 1,460] 25% Jan} 33% Feb | Taylor Mill......-.----- 28% 24% Jan| 28% May 
Crocker First Nat Bank --. 390 390 10 May] 410 Jan | Trans-American ae 42%4| 70,100 May; 47% 
Crown Zellerbach v t ¢--.. 14% 15%! 12,904 14% May| 18% Feb _ SD ASS 4lc 249 Jan) 46¢ 

Preferred A.........-. 82 236] 781% Feb| 85 - Mar " ") eo ee 33 1 Jan} 1% 

PUUIEEE Bina cc swsn nce 81% 81% 186| 78 Feb| 84% Apr | Union Oil Associates....25 45 6,300} 403% Feb 

Union Oil of Calif. .---- 25 45%| 10,600) 41% Feb| 49% 
Eldorado Oil Works...--.- 234% 27%) 1,793) 23% May| 27% May | Union Bank&Trust Co-100 86 Jan| 325 
Emporium Capwell Corp-- 9 194 54 17% Jan| 20% Feb | Vandecamp Baker-------- 100 Apr; 40% 
Fageol Motors ‘common... 4 2% 950| 2% May 4% Feb | Western Air Express_.-.10 39 1,900 Jan} 46 
a Fund Ins.....-.-. 98% 10234| 1,960) 98 Jan} 116 Apr | Western Pipe & Steel---_.* 22% 100} 22% May, 28% 
day nays c 7,180) 35¢ Ma 5 A 

Food Mach Corp com. ---- 34% 35% 825] 34% May 44\% Fob Bonds— 
Foster & Kleiser common. 7% 7% 675 744 May| 10 Mar | Goodyr T & Rub5d}s-.1931 100% 100%| $3,000} 100% Mar] 100% 
Golden State Milk Prod__. 2434 25%| 2,219] 23% Jan| 31% Jan | L A Gas & Elec 54s_.1947 4 103%| 1,000] 102% Jan] 103% 
Great West Pow 6% pref_. 101% 101% 55 Jan| 104 Apr | LA Railway Co Ist m 5s '38 94 5,000 Feb] 94 

7% preferred.......... as - 335] 104% Jan] 196% Feb | Richfield 6s__-_----- 1944 %| 7,000) 94% Mar) 97% 
Haiku Pine Co Ltd pref... 70| 19 Jan| 19 Jan | So Calif Edison 5s_-_~..1952 4 102%" 5,000 Jan 10284 
Hawalian C & S Ltd....- a a7 4756 30! 47% May' 51 Jan 






















































































* No par value. 
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New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 3 1930) and ending the present Friday (May 91930). It is compiled entirely 


from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 



























































Friday Sales Friday Sales 
Week Ended May 9. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
; Sale of Prices. Week. Sale of Prices. Week. 
tocks— Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. City Machine & Tool_...*/______ 20 21 500; 20 Jan| 28% Mar 
Addressograph Internat...| 34%) 3314 34% 800; 33% May| 34% May | City Sav Bk (Budapest)— 
Aeronautical Ind warr_...-/}...-.- 2% 3 2,200 1% Jap 3% Mar American shares. ..... 46 46 46 200; 45 Apr| 46 Apr 
Aero Supply Mfg class B_*|_____- 9% 10 900 - Feb} 13% Apr | Clark (D L) Co.........*/.....- 17 17 100} 16 Mar| 19% Apr 
Aero Underwriters Corp.-*|__.._- 13% 15 300| 1344 May| 23% Mar | Clark Lighter Co conv ree * 1 1 1 100 % Jan 1% Jan 
Agfa Ansco Corp com....*)__.___ 27 28% 300; 19 Feb| 34 Apr | Cleveland Tractor com...*}......| 23 27%} 2,000) 18 Jan| 35% Apr 
Ainsworth Mfg com -_.-10}___._- 24 28 3,600} 21% Jan} 33% Apr | Club Alum Utensil com__* 5% 5 5% 400 3% Jan 6% Apr 
Alr Investors com vtc.. * 6 6 7% 600 3% Jan 9% Apr | Cohn & Rosenberger com*} 114%] 11% 11% 100} 11% May| 14% Apr 
nea preference .*}__.___ 15 17 500; 11% Feb| 24 Apr | Colombia Syndicate_...._ % lg | 12,300 tie Feb % Jan 
eae wma esi 2% 2% 2% 700 2% May 2% May | Columbia Pictures com...° 52%| 45% 652%] 2,100) 24 Jan} 55% Apr 
Ala Gt Southern a ee 120 120 100} 119% Jan) 132% Mar Com vot trust ctfs__... 50 45 51%| 7,800) 42% Apr] 54% Apr 
EE 50) 130 130 §=131 480) 126 Feb; 141 Apr | Consolidated io... < Nain we a 2034 21 600} 15 Jan| 26% Apr 
Alexander Industries _--~-- 2 3% 800 1% Feb 4% Apr | Consol Automatic 
All Amer General Corp.-20; 19%) 18 19%} 4,700) 16 Jan} 21 Apr Merchandising com vt c* 54 54 %| 7,900 % Jan 1 Mar 
pte eed op neil Ses 14% 14% 100; 14 Jan} 15 Apr ones Dairy Peode pid... 2% 2% 2% 400 1% Jan 5 Mar 
2 . nsol . * ae 14% 16% 800} 1335 Jan) 19 Jap 
With stock purch warr.*/__...- 1% 1%| 1,300 % Jan 3 Apr | Consolidated Gas tilidies —See |Public Utilitijes 
Allied Internat Investing _* 4% 4% 4% 600 4% Apr 6% Feb | Consol Instrument com..*}______ 4% 4%] 5,700 3 Jan 6% Apr 
Allied Mills Inc ---* a 1835 Cons Retallt'eInecoti..*|..-"| ‘734 ‘ssi| “’s00| ory May| 18 web 
en sccsece = ay 
Allied Motors Indust com * 18% Coop-Bessemer Corp com *| 50 47% 50% 3,800} 28 Jan| 53 May 
— yw Stores cl A..° 1 3 oom — pref ied vr: -. 46%| 46% 48 1,100} 38 Jan} 53 Apr 
PA Redcbacwe pe! Produ pe 
alouinn of . Without warrants-_-...-. 11% 8 12%| 7,300 5 Jan| 12% May 
a ae 1 0 Se , ee 5} 11%) 10% 12%| 27,300) 1044 May| 17% Apr 
yore i Mfrs... posed ee a og Sec AS cong 26% 254% 27 4 = 254 May| 27% May 
American Arch Co com---* “Wy cakeeel does ye _* 14 " 73M 76% “900 vise Mar $2 ioe 
Amer Bakeries class A---* Coty Societe Anonyme— 
roy ry as xoeseg ofan = — bear shs..| 40%4| 40% 41 200| 39% Feb| 42% Apr 
n rp.- ‘ourtaulds, — 
— Brown Boveri Elec | Amer & rets ordreg.£1}______ 11% 11% 1" a 19% ~ is Feb 
‘ounders’ shares-.- -- -- Crocker eeler com....*| 26 21% 28% ’ 18% b Apr 
Amer Capital Corp com i” - 8% 8% 8% 100 7% Mar| 13% Apr | Crosse & Blackwell— 
fa See 34 34 200| 34 Apr} 40 Mar $3.50 pref with warr...*/______ 31% 31% 100} 31% May| 39% Jan 
American Cigar com - “100 par iba's 74% 74% 50} 68 Jan} 90% Mar | Crown Cork & Seal pref..*| 341%4| 34 34% 225} 30 -Feb| 35% Apr 
Amer Colortype Co com.-*/___.-- 31% 31% 100; 20% Jan) 3344 Apr | Cuban Cane Products warr 5% 5% 341 3,000 te Mar 1 Apr 
Amer Cyanamid com B..*| 25%| 24% 27%] 83,200) 24% May| 37 Mar | Cuneo Press— 
Amer Dept. Stores Corp--.* 4% 3% 4%)| 2,200 Jan 6 Feb 6%% pref with warr_.100) 85 85 85 100} 85 May] 88 Apr 
American Equities com...*| 16%; 16% 17%)| 9,100) 15% Jan) 22 Mar Curtiss. Airports v t o....*|_....- 4% 4% 100 2% Jan 6% Apr 
Amer Investors cl B com.*| 13 11% 13%] 25,300) 10 Jan}; 16% Apr | Curtiss Flying Service....*|..___- S S 700 5% Jan| 11% Apr 
co a ae 54% 5%| 4,000 4% Mar 7% Mar | Curtiss-Wright Corp warr- 3% 2% 3%| 10,100 1% Jan 4% Apr 
Am Maize Prod com....* _._.-- 35 35 100| 31% Mar| 40% Apr 
American Mfg com....100] 54%] 50 54% 300) 45 Jan| 60% Mar | Davenport Hosiery Mills_*)_____- 18% 18% 200! 18% May| 22% Feb 
Am Phenix Corp gen stk 50}______ 25 25 100} 25 May| 48 Jan | Dayton Airplane Eng com * 6% 5% 7 1,500 3 Jan 8% Feb 
Am Pneumatic Serv com 25}_._._- 6 6 300 5% Jan 8% Jan | Decca Record Am shs_.-£1}___.__ 1 1 100 % Mar 1 Apr 
Amer Salamandra Corp.25|_.___- 56 56 100} 55% Jan| 62% Mar | Deere & Co newcom wi_-_*} 14534) 131 15314] 34,200) 113 Feb| 162% Apr 
Amer Thread pref------- _ 3% 3%] 2,100 3 May 3% Fe Old common..-.-_---- 100; 711 711 735 100| 435 Jan| 790 Apr 
Amer Trarsformer com__*}_.___- 19 19 75| 17 Apr} 20 Apr | De Forest Radio com_._-* 5% 5 6 20,500 2% Jan 8% ADr 
Am Util & Gen Bvtec_...*} 13 11% 13%<4| 66,050! 10% Apr} 15% Apr | De Haviland Aircraft— 
Amer Yvette Co com_-_--_* 3% 3 4%| 4,200 3 Apr 7% Jan Amer dep rets ord reg. £1 7 6% «67 400 6% Feb 7% Apr 
Amrad Corp common--_--*).....- 21 25% | 700; 17% Jan) 32% Apr | Detroit Aircraft Corp.-.-.* 6% 5% 6%| 7,400 5 Jap 8% Mar 
Anchor Post Fence com-.-.*|_____-_ 9% 11%] 2,100 9% May 14% Feb | Detroit Gasket & Mfg com*}__.__- 2414 25 200; 24% Feb! 27 Mar 
Anglo-Chile Nitrate Corp.* *| 38%; 31% 41 | 33,300; 15% Jan) 41 Apr | Doehler Die-Casting com.*| 18 17% 18%; 1,100) 16% Jan) 23 Apr 
Apponaug Co com-.....-.*/.....-. 56% 56%) 100; 56% May 5644 May | Douglas Aircraft Inc_.--- e619 17% 19%} 9,300) 12% Jan| 23% Apr 
Arcturus Radio Tube----*)_...-_- 15 1544} 1,100] 9% Jan) 23% Mar | Dow Chemical com---_--- 98 92 98 400) 71 Feb| 100 Apr 
Associated — & Printe 1% 1% 862 yeu! 1% May 3% Mar | Dresser (S R) Mfg Co cl xe *| 52 45% + + ee 4 . Ba cen im 
Assoc Elec Industries— I oR ae, an cs eres 44 38% 4 9,200} 3834 May ay 
Amer dep rcts ord shs.£! 6% 5% 6%] 7,800) 5% Mar 8 Apr | Driver-Harris Co com-_-- * 85%| 75% 92 6,400} 41 Jan; 108% Apr 
Associated Laundries_.-.-*!_____- 1% 1% 1,700) sy Feb) 2 Jan 7% preferred....... its co ives te 102 102 10; 99 Feb} 103 Apr 
Associated Rayon com..-*|_____- 44% 4% 500 4% Jan); 6% Mar | Dubilier Condenser Corp-_* 6% 6% 7T%\ 3,600 6% May| 18% Jan 
6% preferred.------ 100; 52% 52 55% 900| 39% Jan} 60 Apr | Durant Motors Inc..-.-.-.- s 4% 4% 5 4,600 4% Nine 7 Jan 
Atlantic Coast Fish, com- | Sehaide 16 19% 200; 16 May| 28% Feb | Duval Texas Sulphur-..-*|_.__-- 12 15 800} 12 May; 21 Apr 
Atl Fruit & Sugs: .-.---- _ = % 716, 1,900 4% Feb lljg Apr | East UtilInvestcom A...*| 13% 12% 14 2,300 7% Jan) 18% Apr 
Atlantic Secur Corp com *}______ 21% 22 400| 15% Jan) 26 Apr | Educational Pictures— 
Atlas Plywood. -..-.-.---- * 619% 18 21% 700; 18 May! 26 Mar 8% pref with warr..100}_..-_- 30 30 50| 13 Jan| 30 Mar 
Atlas Utilities Corp com--.*}_.___- 13% 14 1,800} 13%4 May! 14% May ! Eisler Electric com_._--- *| 17 13% 17 14,300} 134% May) 23 Mar 
a a ae - ° 7% 7% $7%| 3,600 6% Apr| 15% Feb ms he Associates com* =| 31 4 = M4 = 4 Ryn asi - > % om 
utomatie Voting Mac gg RR se eee 26 31% iy ap pr 
Conv prior partic stk.-*)______ 11% 11% 800 9% Mar! 17% Feb | Elec Shareholdings com-_- 24 721% 25%| 9,000) 15% Jan| 32% Mar 
Aviation Corp of the Amer*| 42 40 46%| 4,100) 24% Jan 55 Apr Conv pref with warr...*| 100 298% 102%} 1,800) 82 Jan| 108 Apr 
Aviation Credit Corp_---*| 15%| 15% 15% 300; 12% Jan 18 Apr | Electrographic Corp-_----- 15%| 15 15% 300} 15 May| 15% May 
Axton-Fisher Tob com A 10)______ 4514 45% 100; 36 Jan| 4934 Mar | Emerson Bromo Seltzer A eb al 3396 * % ‘ = 1 i a ts ed 
Empire Fire Insurance-.-.1 14%| 138% % " “% ay e 
Babcock & Wilcox Co..10u ae ae 124% 126 250 122 Jan} 141 Mar | Empire Stee} Corp com--*}_._--- 6% 6% 100 6 Apr} 13% Jan 
Bahia Corp com----..---- 4% 4 4%| 3,800 2% Feb 6% Mar | Employers Re-Ins Corp_10}_._--- 5 26%| 1,200) 223% Jan} 28 Apr 
Cumulative preferred. 35 Bhenhes 3% 3% 300 1% Feb 6% Mar | Europ El Corp Ltd el A- 10 20 18 20 1,700; 18 May; 23 Mar 
| ae, aa 47 47% 800} 46 Jan| 50% Feb | Ex-cello Aier & Tool_.-.-*|-._.-- 17 17% 200} 17 £=Marj 22 Feb 
Baumann (L) & Co pt.Zi00 ae 70 71% 100} 70 May! 80 Jan 
Bellanca Aircraftcomvtc*) 14 9% 14 2,400 5% Jap zl4 May | Fabrics Finishing com... _* 5% 4% 9%] 10,700 2 Jap 9% May 
Benson & Hedges com-_--*}_____. 5 5 200 3% Apr 6% Apr | Fageol Motors...------ SE 2% 2% 400 2% Apr 5% Feb 
Bickford’s Inc common..*}_____- 18 18% 300, 14% Jan; 21 Mar | Fairchild Aviation com__.*!______ 364% 7%' 1,000 4 Jani 11 Apr 
$2.50 cum conv pref---*}_._._- 29 29 300} 28 Jan} 33 Feb | Fajardo Sugar-_-----.- aa 58 . # 1,600} 48 Feb; 68% Mar 
Blauner’s Inc com_-_-_---- _ 30 30% 200; 30 May! 38 Jan | Fandango Corp common-.* 1% 1 ay 1,500 \% Mar 2% Apr 
Bliss (E W) Co com----- *| 20%) 20% 21%| 1,400) 20% May| 30% Feb | Fanstcel Products Inc__--*/...--- 9 100 7 Jan| 13 Feb 
Blue Ridge Corp com..-.-*| 11 9% 11%} 20,600 6% Jan; 15% Mar | Fedders Mfg Class A_...*|..---- 10% 1014 600 9 Jap} 11 Mar 
Opt 6% conv pref..--50) 3934| 238 40%| 8,600! 83% Jan| 44% Apr | Federal Bake Shops com_*|_.___- 6% 6% 300 6 Apr 9 Apr 
Blumenthal (Sidney) & Co*}_____- 28% 30 300| 27% Jan| 44% Feb | Federal Screw Works-_-...*|.--.-.-- 32% 35 800; 32 Mar| 42% Apr 
Blynn Shoes Inc com-_-.-10}_____- 1% 1% 800 1% Jan 1% Jan | Federated Metals Corp_..*}_._--- 19% 19% 200| 19% May| 24% Feb 
Bohack (H C) & Cocom_-.*| 75 74% 76 400| 63 Feb| 77 May | Flat, Amer dep receipte...| 2134; 20% 22 6,300} 17% Jan) 22% Apr 
7% first preferred_-.100)_____- 102 +102 50} 101 Feb| 102 May | Film Inspect Mach.-.-..-- s 3% 3% 4 700 % Mar 5% Apr 
Bourjois Inc__---------- *| 7% 7% 7% 200; 6 Mar! 8% Apr | Financial Investing Corp10}___._- 2% 2% 100; 2% May; 6 Jan 
Bower Roller Bearing.-..-*)...._- 153 15% 300; 13 Mar; 20 Apr | Fire Assn of Philadelphia 10 Sad neat 374% 37% 100| 37% Feb| 42 Apr 
Bridgeport Machine com_*|______ 3% 3% 300i; 234 Jan| 5 #£Mar | FlintkoteCocom A......*|.._._- 18 20 200} 18 May| 27% Jan 
Brill Corp class A...----*}_..__- 10% 10% 100} 10% May! 14% Feb | Fokker Aircr Corp of meee 23%| 18% 25 22,000} 18% Jan| 34% Mar 
ion... es wisi 11% 11% 200} 10 Apr! 1634 Apr | Foltis-Fisher Inc com_.-.*|_-__.- 6% 7%} 1,000; 5 Mar! 9% Apr 
British-American Tobacco— Ford Motor Co Ltd— 
peti osae Care | oo] 22 2) 308) 38% Mae] 2806 Jam | ne Sep crcaerae=s3] 335s] 0% B34] 13.0 9 ao] ait Ma 
t elanese — otor 0 eae a A 
Am dep rets ord reg---- 3% 3% 200; 2% Mar| 65 Apr oS" age ,; oa 39% 45 50; 36 Jan) 58 Jap 
Brown Fence & W com B * 23 24 200}; 14 Feb| 29% Apr | Ford of France Am deprets} 11%| 10% 11%) 6,000 6% Jan| 12% Apr 
Conv pref class A.-.-- od 25 25 100} 17% Feb; 27% Apr | Foremost Dairy Prod pref.*}...___ 13% 14 200} 13% Mar; 18 Jan 
Bulova Weteh $3% pref. .* z 39 39 100} 32% Jan); 46 Mar | Foremost Fabrics Corp_._*}...--- 11 11% 200} 11 May) 24% Jan 
Buree Inc com____----- 8% 8% 300 8 Jan} 10% Apr | Foundation Co— 
8% conv pt f with walt. 50 .. « 190 0 jas _ a Foreign shares class A..* ts bi Bt: Rio 2% — ms, i 
Desisedcatwoe 4 % 1 aD pr | Fox Theatres class A com. 6 ’ 
pune Corp Amer dep rcts 3%) 2,400) . 2% Mar 3% Jan | Franklin (H H) Mfg pf.100] 75%) 75% 79 50) 75 Jan} 80 Feb 
Butler Bros___...------ a. ....- 10% 11% 700} 10% Mar| 17% Jan | Garlock Packing com....*| 27}4| 24% 28 3,700; 20 Jan) 33% Apr 
Cable Radio Tube v t c--*|__.-_- 4% 5%] 2,000) 8 Feb) 9% Mar | General Alloys Co__..--- Ne ae 11% 13%] 1,300} 6% Mar; 14% May 
Camden Fire Ins_.--..-.-- aa 22 24% 500} 22 May! 25% Feb | Gen Baking Corp com_-.-* 3% 2% 3%) 56,000 2% Mar 4% Jan 
Can Pac Ry new wi_--.25| 52 48% 52%] 27,500} 48% May| 58 Feb ON GEE Ee TE *| 35%| 384% 37 6,700) 34% May| 64% Jan 
Carnation Co common...*| 29%) 29% 30 500, 2634 Jan) 31% Apr | Gen Cable Corp warrants--/|.-.-.-- 8 8 200; 8 May; 14% Jan 
Carrier Eng com A-.-.-.-- i 37% 38% 300| 374% May| 44 Jan | General Capital Corp com *}....-_- 51 54 500} 51 May! 59 Apr 
Celanese Corp of Am com *| 23 20 23 1,200; 20 May; 35 Jan | Gen Elec Co of Gt Britain 
7% \st partic pref. ..100}_.._.- 77% 77% 100| 77% May| 90% Apr American deposit rete.£1| 13%{| 1034 13%| 26,700) 10% May) 14 Apr 
Celluloid Corp com.-...-- , 15% 15% 100} 13% Feb; 20 Feb | Gen Elee (Germany)— 
Centrifugal Pipe Corp----* 6% 6% 6%] 1,100 4% Jan 8% Mar Am dep rets reg shs._--|..-.-- 40% 40% 300} 36% Jan) 43 Apr 
Chain & Gen Equit Inc_.* 8 8% May! 10% May | General Empire Corp..--*|_.---- 22% 25 1,600 1 Jan| 33% Apr 
Chain Stores Develcom.-*| 5 4% 5%) 2,400| 2% Mar| 8% Mar | Gen’! Fireproofing com._.*|__.-_- 330 33 200} 31% Jan) 37% Apr 
Chain Stores Stocks Ine. -*}. - -- . - 12 13%} 1,600) 12 May| 17 Mar | Gen Indust Alcohol vtc..*|..--_- 9% 12%| 3,300; 8 Mar 14% Jan 
Charis Corp com-.------- *| 31 29 31 300| 22% Jan| 32% Mar | Gen Laund Mach, com-.-..* 6% 6 7 900 6 May| 10% Jan 
Chatham & Phenix Allied*| 2034; 20% 21%| 5,800) 20% May! 25 Apr | Gen Motors5% pf wi..100| 97%] 95% 98] 7,800) 95% May; 97 = 
Chemical Nat Associates .*| 21 20 22%! 14,100} 20 May! 24% Apr | Gilbert (A C) Cocom....*| 15 15 616 400} 14% Apr) 21 = 
Ches & Ohio RR new-.-25).-..-- 51% 53% 800; 51% May! 61% Mar | Gleaner sone Searveter _, ee 28% 3 3,700} 21 Jan pr 
Chicago (The) Corp com ._*/_._--- 12% 14 1,100} 12% May| 17% Apr | Glen Aiden Voai..-_..-...- ° 100%} 7,100] 98 May| 121% Jan 
Cities Service common.._*| 3534) 2914 3734|617,400| 2636 Jan| 44% Apr | Globe » Oaloresti Exch.. *| 12%| 12% 14%] 2,700} 11% Jap) 16% Feb 
« heoewepre mnie *| 92%| 90% 92%| 2.900] 88  Jan| 93% Apr | Goldman-SachsTrading..*| 37 70,600 May; 46% Ape 
Preferred B_..---.--- pital 8% 8% 100} 8% Jan| 9 Apr | Gold GealZiectricalCo.--*| 5%| 354 5%| 10,900) 2% Feb Apr 
Preferred BB--------- ~ 85 85 100° 82 Jan| 85 May ° Gothsm Knitbac Mach.-.*/....-- 1% 2% 700 1% Jap 3% 
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CLE ite. 
FINANCIAL - 
Friday Week's Range| for Range Since Jan. 1 
— Since Jan. 1 Sale| of Fl ery ae. 
"Last | Week's Range| ‘yor cone - renuen Par.) Price|Low. Htgh 
4 of Prices. | Week. |— Hh. aaa pou 19 =619%| | 600| 19 May is” May 
Sale _ Lew. Fre ; 
Stocks (Continued) Par.) Price.|\Low. Hitgh.\8 har NY ee as 1834 Hs Hr eyo R a oats Apr 
26% May | NY one of Maryienél...... 17% ; 27% Jan) 45% Mar 
Gamdeprets tor ordrecei| 25 | 23% 25%) 1100) 29 eb] 26% Mar | Nilee-Bem't Pond com.n-c|------] 31° 3474] 4.500 | ioe ie ee 
Am dep r ‘ 9 44 ar es 37,000 
h..-*)--.--- 1,700} 81% Jan Noma Elec Corp com 3 4%| 37, 5% Mar 
Grand Rapids Varnis -.-| 87% 39 122 Jan arr A.| 4 3 Jan 
Graymur Corp---..-.-- 60) “117%| 116% 117%) 210) 11534 isl ue ite | ee ee ip oly 3% 21%] 1,600| 1955 May| 22° Apr 
Gt Ati & Pac Tes ist pf 1 40 | 226 240 pos tr} Jan} 20 Mar Nath & Sou Amer CorpA-| 19% 3714 37 9 400) 32 pn 31% Abe 
Non vot com stock - - - - - pe 14 15% 97 Mar | Nor orp pf *].....- “ 21% Jan 
a 0 Feb m Warren Corp 27-28% 500 34% Apr 
Greenfield Tap & Die c 100| "97 97 97 275 1 % Apri 14% Feb | Northa Engineer’g com*|...._. 2834 200 22% Jan Fob 
Greif"(L) & Bros pret X-100) 97 11% 13%) 4,200) 115 ae” foe | cecal kate eee abc BBM 50| 73 May| 76 
vtec. ‘ z 100} 24% May Novadel Agene com 73 (7 Feb| 11% Apr 
Grocery Prod ef.* ---| 24% 24% 36% Jan| 49 Apr "> Saar *|.----- 10%! 1,600 8% Apr 
Ground Gripper Shoe pr iol} *~ 40 40% 500 3 Jan| 6% Apr | Ohio Brass TE ct A 9% 10% 100} 29 Jan| 38% 
pare Ltd cl A..-- 37% 37% 13 Mar 
Guardian Fire Asssurance10 ri 4 ,4%| 1,300 4 May) 22 = a8 | Ottsocks Lee ¢ ~---*}---~-- 4,000] 3% Jan 
Investors._...-. 283 300 27% Bb | Orange-Crush Onn a= 1 B® g1 8% 10% Jan 18% Mar 
Guenther (Rud) Russ Law)... .- 104 12°] 300i 10% Mar| 16 Je “dou prea A.--*| 16°] 143% 16°| 2.500 15% eb] 19% ADE 
Hall (C M) Lamp..--..-*|------ Oo] 336 Feb| 3% Ape | Conv prefd A--.-----2) 16 17 («17 ou mee 
wet ee 1% TH) s200l 738 Sen| miss web | Overseas i Oe 1S (oe ee 
Amer dep rets for * 1% 1 1%) 3, 8 Jan| 35 May Biscuit com.*| 48%] 4 A 2.400] 49 Jan} e “Jan 
Happiness Candy St com.* a2°"| 32 35 3,500 ts Oe nt tee | Ces See on. E 85 sar} 6.400| 5 Mayl 18% = 
Haseltine Nee og gh 7%\| 5 7%| 2,300 24% Feb| 32% May Preferr int Gab Mig coms | 5) 4% 35%| 111001 34% May| 41 
eee ~ hy ame | 27% 2814 can 19. May 1 Fe Seg vn & a ae 5552 3434 1354] 58'300] 32 May + Sa vane 
Hires ( A_20\_- 19 27. Marl 31% Fe ar comvtec.*| 13% 98 650] 98 May Feb 
Holt (Hent y) partic el m*|---~~ =. £ 100 46 Mar | Pennroad Corp fg..50|...... 98 92 Jan! 105 
esccce 1 May vivania Salt Mfg-- 94 110 59% Jan 
Hormel (Geo A) & Co co 41 43 900) 4! 30 Mat | Pennsylva 70...--100] 94 | 94 9 50 = Apr 
Bern & Hesders oom -----© 42 | 22% 23% 410 te, a 55 Apr | Pepperell , ay rotat ee 2) 50 | a po + &% Jap} 12 i 
Hydro-Plee See com--...*|  4ai| 43% 13*| “2'600] 10° eb| 143% May Perryinan Elee Co Ine.--* ““i934] 17° 1934] _ 500] 1335 Jan] 3 Ape 
Hydro-Elec Sec com -- --- j 11 1 : B..*| 19% . % JaD 
Hygrade Food ag + eel 12% 5% Mar 7 Feb | Philippe (Louis) gh 1 % He ae 9% May! 12% yo 
Imperial Chem By £1 5% 5% js - 10 Apr} 10% Mar | Phil og ot com....*| 9% 3” 134¢| 3,300] 10 May| 15% Apr 
Am dep rets o ae 10 10 Pierce 7 12% % , 
ry = a ai ts Tube cl A. A 
imp Tob of Ot Brit & 24% 24% 100} 22% phe Fate. red Sieey howe Postage 16%| 14 18% 10,000 4 _ 2038 ioe 
Am dp rets ord oe "25 | 21% 25 4,800 a ve 7344 Apr| Meter + ace 5 On.9...... 21% we 100| 111 Jan} 130 = 
es ae Pittad & Ee oom.-9)------| 11654 117" | 100] 114 Jaal ‘eth Abe 
7% cum pret... --- 541 60% 98% Mar oalfoncess + 8 an 
tamu Uul Utiliey Investm oon O43 S35 94%) | 300 cose ro 85 34 Mar — ci oe ia 11% a4, a Mas on = 
$6 pret 24 series - --- - io] 76%| 75% 600] 17 Feb] 23 Mar Grell & Aiexander.---*|...-_- 544 54's) _ 100] 5336 Mar A 
Insur Co of North Amer. ‘ 18 19%} 1,600) 1 Feb | Powdrell & a” ees 54% | ° 8% Jan| 15% Apr 
tneufance Seourities...-10) 1934/18 S| see] eu ml ee ae Prinena Whitey Tred come Atha] done tink] Ssoul Sosa seal aa” aoe 
[ntercoast Trad est*| 5% 4 ;, ar io | eo 41% 39% y , 
Internat Products com. ” hs 67 67 *{00 “7 Feb Hs "he sspeer seCetnens iiosiery 11% 11% Pre o3” ! 101 "ADE 
— : 10 May 3% Jz mon....----* -..--- . oo 125 Mar 
eferred...--.. 12 700 : ‘ Mar Re ng Eee 101 101 Jan| 23 
Int Safety Rasor oke--100'----~-| 21s 21%) _ 00 10% Jan| 14% Mar | Prudence Co 7% pret ido 18 | 15% 18%) 17,300) 14 a 
Internat Fe pt e mete’ 10% 12 5,000 40% Jan! 46 Apr | Prudential see eeding Corp 25 46,200 17% Jan 27% aa 
ee ee ee 4344) 41% 43%) 1,200 23% Apel 26 = Feb | Public Usitity Holding Cor mere, OM eal Teen 74 May{ 9% Ane 
og tne py ga Blea 2344 2344) _ 100 124 Jan 25% Apr | oom with warrants.....*| 24% aye snl tool 4734 Jaal 10 Fd 
pte pee tiny Mell dept EES 16% 22%| 7.400 6 May| 9% Apr| W , com.------ 10)--.... 6 19%] 1,700] 16 Jan| 37 A 
irving Air Chute com .- 7%) 6 856} 10.100 Soa trea Carp oat ong) 16 3 3,400| 7 May 188 Apr 
Warrants. -...-.------- Jan Mar | Radio oe ieee ‘700i +$ # «Feb Fet 
Sonmpiiembarg com...°}...---| °2 ‘3 | ‘Sool 943 sees 2°% Mar | Ry & Util Invest com A : "954 1054] 2,300 3% Jan| 194 eb 
ae ee A 4 Luminous Prod *|___ .-- ‘| 9,500 % 
Klein (H L) & Co pret...20| "71534 is. is] «ool ait aoe 25.4 Jan Commas dae B...--- a *| oY oi “So a i 
Eioinert (i B) Rubcom..*) 18 ° Jan| 2 Apr] Raymond ee Leste” sae 30% 51 + 7 Feb} 20% — 
Kolster-Brandes, Ltd— 1% 1% onss a 97 Mar|nl0214 May Soke ieee Garp. ars *|------ Tf i. 700} 15 a _* May 
American shares. -.--.- % ni aap es 3% May y% 3 
pe teanp Melo ig aiig]PAtSs 4135] 1,500] 3555 “Jenlai Ja i) sopra em 13“ 21 | 14001 164 Jan "Oot ADE 
baw ; Common B--.-..--------]- 9% 8 . Jan 
L-Air Liquide— = 75 (75 to mu mise meempenens...2} 194 1 , ie ia a 6 ae 
Am dep rets bearer =. 2 "6 6 6%| 1,300 6 “hos 14% Mar | Repetti anerarense ee 7% 7% 1.200 5% Jan 8% Mar 
a ees -| 11% 11%]  '800 se ie eo movers Nae S Beas oats). Meets Bor — ig May 
Lake Su apt et a gi aaa 4% 4% Jan| 25% Mar | Reyno eee Ia 4 ‘ 100] 8 Feb ‘ 
Landay Bros Inc class A.-*|______ 211 2,500} 14% amg ty ore ert lalla g1 gy % Mar| 24% Apr 
gears tr ono wi] "| abit ab 3200] tx en) dove Mar | Richa Radiator wet 4]-—-] on fl et 
Preferred.....-.------*|.-.-.- 1 44% , Apr | Rich's Dearonestoncnnsos aS 26% 26% 
toe oe at] Bl gal i May] she | ie 19s 10K] goa] 1056 May] 114 Mar 
Lerner Stores Corp. ----- +) "42° 2 2 “4 27 Apr | Ro 0; . -£1 Rasulo % ‘ ’ Jan 
Inc-.-- 42 900} 15% May 1cts ord shs - ° : 41 1,900 Apr 
Libby McNeil & Libby il. ** | tau ts | 2, feel 3036 Mawr | Bema peta ol al he 953] 7:500| 734 May| 11% 
Libby. McNeill & L’ Aa * “93° 22% 23% 600} 17% Jan| 20% May | Roosevelt Field iw icc 8% 7% 9% 2'500 % Feb| 22% Jap 
Loswe inc stock purchwart| 10%| 243 3074| 5.700 5 See| “6 dan | Rossis Internstions a 7 ok 100, 12054 Feb] 147 Apr 
Loew's Inc stock pe *| 3%| 3% 3%| 12,3001 3 Bee) 3496 «ap | Bess Besees Bae.------- 8) 137 137 
Louisiana Land & Exp “a 19 20%} 3,900] 18 Apr| 15 Feb | Safety Car Ht & Ltg..-_100 ; Jan Apr 
Stores com..-..*}______ 3 F 7,000} 19% 
Mangel Stores Corp som.*| "133, a2. os | 781 a. Mar 2 ee eee yee 8) 2896) 816) ane 1 ods ~ 
—— > 1: a LA a ] 2 
6% Ppowman & Co B* Praars 9% vty 1,600 22° Mar 27% Apr a. itor & Zander pref. reese ay a” 100 2755 Jan oF hr ml 
Manning zo] 2214] 22 2 ' oe o. Se | See © Same Wee. 2)------ 200} 6% Jan} 14% | 
Manutfac Finance v t o- - . 42 44% 600} 37 ae, 6 Aue | Geni Oo. com---------*]------ 9 9 2% Jan) 4% Apr 
[a ie TO ‘ 44 4,100 Apr 
Marine ae nny haga s 20% 20% 100} 205 ay 9 May | Schulte-United 5c -25|_...._| 60 60 1 7 May! 10% Apr 
J shycieted tte - May b -- 4 
es Ce ee ------ 9 9 100 . 17% Apr | Scoville . \ ee TH) 7 8 Mert: 51 May| 75% ns 
Stock pure elcom *| "ji 10 11% May| 40% May | Seaboard Gen’l new-| 5614] 51 “ 20| 635 May| 725 
Marton Steam —. 40%| 40% 40%] 200 . on % May | Securities Corp ecm Wha 635 636 300] 36% Feb) 42% ‘Jan 
Msrmmemioscactae 3) oie a] is] dee] ge Sy seaman Bog sominoa--e|---5--| 30, 40 | | aon oi Marl sti, “ae 
Inc.*| 66 | ware... SA 4 J 2,800 ¥ 
May Hosiery Nile : 62. 8436] 1,000| 56x Feb] 643¢ Moy | Gelneliog unter some] 9°| 834 _984| 12100 oo 3an| ga Mar 
Mead Johason & Oo com.*| “ai; 2° 50”| *'200| 40 May| 50°. Jan “Allo ety Ist & nd paid] 76%<| 75 76%] 2/300] 90” Janl B44 Mar 
‘ A Spall 40 ‘ a! S| eee ee 67% s 
Mercantile Stores Inc_. 32 32 100) 15% Feb gf wee ae Mar! 2% Jan 
Meraenthaier tinotyoe-*|------| 1052s 107 | S00] 10545 stay] 100 ee ae soit ss 
exgenta, : trl Feb mer coven. 6! f 7 ° 1% Jan 
Meprue-Cagman & Beets se is (> We od ae 72% Jan Sheaiter (WA) Pen Co...*|.-... 585% & (| 7.700 ‘8% Jan| 20” Ape 
Common..........-.- | “3 me 3) Le Soe 33% Apr | Sheaffer (W A) --.*| 1534 13% 17% 300) 38 Jan| 48% Aor 
Meme Mastin og... at aku TO 8 Marl 3338 Aue e% conv prefs. nna-60| 43%) 41% 44°] 6.300, a8” Jam au 
esta, Machine... .--.. #171534, 1356 1656] 15, on We BR A a, SARs au a os = 
aes 20s] ize 7 wast. = hg ly dle git TF aml “aa =. 
tro at Dap Be : ; 23%4 Apr | Silica Gel Corp 100} 500 : 300| 5} Apr 
Mettop 5 & 50c Stores A-.® “"234%1 18% 23%] 1,800 13% Jan Mar | Singer Mfg....------ cts s 5% 5% 16% Jan| 25% Mar 
Midiand Royalty $2 pret 2314 19 20 | 3,000; 19 Mar| 22 Feb | Singer Mig Ltd Am dep rets T7777] 21% 23 1,000 30, Jan| 33 M 
Midland Unies on. 38 26% 5 pod RK ion 26° Mar ce ay teen a aates'l oe 137% Jan| 250 Apr 
- 2 ---| 22% 22% Feb | Skinner 5 eae 4 22& 
Mook Juds & Vochringer-*| ...... : | tel af” sel at lee e veg Tae 
Moody's Invest partic Dies| 222-7] at? st 100] 47. Feb] 58°. Jan sae ‘Transports Belgium) a4 Bs ee ee eee 
cetehade 49 e Tr: - — y : 
Moore Drop Forge class A*|____ 4 47%) 1,100) 37% — + to md Am dep rets ord bear - ““"8Yyl 5% 13 : yt ou a 8% Feb 
ae ae ne --* ““""""] 29% 20% 100) 2434 Ja Gout Cons Cocem...--5 6%| 6% 7% eee 4% Jan| 8% Apr 
Mtge Bk of Col Am shs_.-|____ Ma 27 Jan | Southern 2 S _-_ 6 8% 8% 8% 100 4% Jan| 8% May 
Nachmann-Spgt Corp... .* , 4,600 7% “Jan 12% Jap "acne “yaar ---$]------ 7% § — Se Se ee 
m oo. f |S oe $3 Age | tines B. .---.--, oe t 
Nat american Co —geeat 17%| 14 18%| 15/000 6% 7 ies Apr | Southwest omy Aang oe ; ix! 2.800! 1 Jan} 2 a 
Nat Aviation Corp-.... * ed 5 5 600 9 May 514% «Apr Spanish & cag ord rez £1|_____- 1% 0" "200 67 Jan 82% Fe 
Nat Bond & Share Gorp_-* ----- te 16% 100 16 May| 20 — 8 — May, Stern pf.100)...... os 4 2,000} 33% by aad rst] prod 
a abel 16% a , “Jav| 106% Apr | Spiegel, s | ae ‘ 911 : 20% May) 2: 
Nat Dairy Prod pret A_i00 105, | 105 105%) 200) 105 Ape| 20 Mar | eeana + Ay ehh oe 73: 77 °| 2001 70% Jan| 83% yr 
in tens momen aul tc | ae el ae See | ee ee weal ot Sic “2 ‘2x! 8.900 Jap| 3% Apr 
WSs pref with warrants.25| 23%%| 22% * ps 12% May| 20 Jan eS nen .146 ------ 1 P 125. | 100] 105°, May . 3 —_ 
P 2% « vex a) « % 
Nat Food Prod class i «| 12% ‘ax| 2001 “ais “Jan| 30. Feb | standard Screw yates, baat 365; 40°| 1.600, 34 Jan| 4834 Mar 
Pas =A a ae 21°"| 175% 23°'| 16,100) 1245 Ja Bt Son | tee cee canes del 3852 ie a Jan| 23% Apr 
ed % 2 204 eee) 2 Fe 
ger Leather Go. -cig| 1215 1214] $00) 1135 May| 2734 Apr qoute Commenaencus--- 550] 0%) 38 “Ts4| 1.400] “1 Feb] 9336 Abr 
Nat Rubber Macn'y com] 49°°| 12° 1234] 400 155 Jan| 3194 Abe | Stein (A) & Co pref --- “ot. "1 sa 1050) ‘Sool 10 danpl tt ae 
Nat Rubber Mach’y | 98 27% 29 1,400 15% aoe 14% May | Steinite Radio go ese 10 — 10% 100 7% Feb] 10 Jan 
Nat Bee res « ~~~ 8 14%] 12% 14%] 4,100 i. rad 76% Apr | Sterehi Bros ae toes .--*| 7%| 7% 14 100} 10% Jan} 15% Mar 
Nat Short + pa lehapate 67 624% 69 4,100 % Feb| 30 Apr | Stinnes (Hugo) C ae 10% 10% 4001 9% Feb] 21% Apr 
Nat Steel without warr__. _...| 23 23 100 519% Jan} 33% Jan | Strauss (Nathan) paca i smalide 18% 19% 500| 26% Mar| 30 Apr 
bef there ss *|31@| 31 32% a = Apr| 65 Jan | Strause-Roth ats wiacel”"s5°"| op ie 21% May| 25% Apr 
Nat Sugar Re coossses "4 es 3% 4 1,800 3% 4 10% Apr | Stromb’g-Carlson ” Pere 21% 22% 700] 15 Apr; 19% Apr 
Hat Uden Real .----Sl--- oye $36] 3.008) 8 tee 254 May | Stroock (8) elis ‘Tieusvilie * pe 12% 2%) 4,000] ise Janl 49g San 
Nat Union Radio i acon 4 me 2% 25% 100) 1% Apr| 14% Apr | Struthers Wel am 2% 2% 2 % ’ 25} 48% Apri 52 Apr 
auheim Pharmacies com * “ii Ie stn) eon) Se oe 2696 Aor | Geass Motor Car...----- “| 51} 51 5h 100} 14% Jan| 23 Apr 
Nebel (Osear) Inc----.-- | 2134] 2114 2144 100} 13% ne 74 Jan | Sullivan Machine. -....- —.: 18 18 : 
Neti ip tae pret 22+]. | 74" 3 $00; 16% Jea| 26 Apr | aun “oo } ah 100] 45 May] 50 Feb 
Nehi Qorp ist pref... -- ej .-..| 23% 24% 800, 164s May| 31% Feb | Sunset Stores a Gee 450 45. 600| 38 Feb| 53 Apr 
Nehi Corp ey sls 25 26 400 25 May| 8% Jan $3 % pref wit sia eels 4634 4754 3,700| 293% May| 34% Jan 
Nelson ee ©  <amaiph sina 4% 4% 100 B. ” ‘Sarl 42 Mar Superheater Tieessaee- 30 2934 30% 2'500 31 Mar) 35% Jap 
te gp ge eee | el Ge Se we ae | esanaranoce- BE 3° west "Biel * ol “by caer “an eee 
Newberry pape 100 99 99 99 : 4 Jan 42 Mar | Swift Pal mr Bcom.*|______ 64 25 7 400 19 Jan 29% Apr 
Preferred - - - . - * --| 33% 3534) 1,000 Feb| 2246 Feb | Syrac Wash ApS 22% 73 13,400: 61 May’ 86% Mar 
Newport Co com.._._..- actte- 0 21% 300} 18% ; 74% Feb Taggart Corp --_----- «| 66 61 «68% ' 13, 
New Haven Clock arr erat 4K «5 800 3% J oo 29% Apr Teehnicolor Inceom __. 
N'Y Hamburg Corpets 20, o3__37_'__20el_154_ Je 
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Friday : Sales Friaay, Sates 
Sale ot 7 Petes wen ee Public Utilities (Concl.)| Sal "Sova | Wes Saami 

Stocks (Contin rer. . 5 es J e of Prices. Week. 
= ued) Price.|Low.  High.| Shares Low. Htgh. Par | Price.|Low. Hitgh.| Shares Low. High. 

Thatcher Securities. .._.. 1 3% 3% «4 6,600 3% May 5% Apr | Eastern Gas & Fuel Assn- 
J i] s é 
= Co « eeinlog’ Ti iatiinen 20% 253%| 11,200] 19% Jan| 28 Mar 6% preferred._._... iol. oa ease +00 vt ton 195% Mar 

eum eonv pret-—-1 o.----- 76 475| 76 May| 87 Apr States Pow B com...*| 3714] 33% 39 | 21,900] 18% jan] 44. A 

T™ Realty k Constr * 45 45 45 200 43% Apr| 45% Jan | East Util Assoc com.____- *| 40%| 3914 40%| |400] 39% May| 43% rH 

yy 3] A Aor | eared ees] 18 | 48° 8Slono ll aa “Mal uP “a 

er dep rets ord reg.--|_.---- 15  15%1| 200) 15% May| 15% May me / an 

Tobacoo Prod Export...-3 ais rs Ay 1,400 ais Jan wt Avr Elee Pow & Lt 2d pref__.* 103] 109" 103 3000 af :— i Mar 

ards Sew 4 pr Option warrants......-. 

toe ~----25| 4155] 38% 4334) 74,600, 38% May| 47% Feb Empire Gas & F 8% pf 100}. — 101% 19132 10.00 oo” yep 108°" pod 
Transcont Air Transp....*| 10 8% 10 6,.900| 6 Jan| 10% Apr 7% preferred. __...- 100]------| 89 89%] 200] 86% Mar| 98 rr 
fane-Lax Plot a . Empire Pow Corp part stk*| ___ 48 53%] 1,700] 40 Jan} 60 Feb 
nom A come i ceiend 11%| 9 11%] 16,600! 4% Jan| 13% Apr | Empire PubServcomclA*| 21 | 21 22%] 2,000] 19% Jan| 25 Feb 
i-Con Corp wart] 7%4| 634 734] 3,200] 4 Jan} 9 Apr Fla Power & Light $7 pref *|_____- 103% 103%) 100. Jan| 105 Apr 

{Utilities Corp....... 50 46% 50%] 1,500] 40 Jan) 58% Apr | GenG&E $6 pref B....* --| 80 865] 11,700} 80 M 97% A 
preferred. ....-...- : 47% 7 47% 2001 45 Mar| 58% Mar | Gen Water Wks & El A.-*| 2634] 26%4 28 500/ 20 Feb| 29 Abe 

Ribmeceaancs carp | K) Sl Sais Mas] 86a | Commerc | Ma tek] Mel Settee “tent “as 

poommon B vt ¢ ee NE s| 15%] 13 17%) 2,400] 13 May| 22% Apr Internat Superpower.....*| 3914 3634 40% 4,000 an” den dese Mar 
$3 Lamp Wkscom.*}....__ 21% 21% 100} 20 Jan| 28% Mar | Internat ———— class A.* 42% 44% 400 34% Jan 50 A 

ae oe penbee Z ibigitanes 35% 35% 200} 33% Mar| 38% Mar GHD Wanwsceoccsccce _ See 12% 16%] 36,000 6% 4 19% Ape 

Ulen I ae hides 20%| 18 20%] 1,700) 17% Jan| 24% Mar Participating pref_....*|_..__- 98 98 " 50} 79% J 9034 Mar 

Onger -*| 29%) 27 30 3,800} 26% Jan| 36% Feb et 2% 3%] 1,300} 1 Jan ah Mar 

Amer Investing... 34 34. 35 5120 27% Jap a Ape Italian Super Power el A--* *|"12%{| 11% 133%] 8.500 984 Jan 18” Apr 
$aneee"locacce 4 , ap apn ntddd Sthkbbhawinwt es ‘ 

Daliod-Gure Pastner sos] "| 94 10's] 1yo| on slay] xtc Jan | Lone ine Ligh cei] "a8ig] a7” 4815] 00) a0, deal eA 

Pe ee ee P an e 

et ae 28 —o 38 17,500} 14% Jan| 30% Apr 4, Pear “gacenen 112%| 111% 112% 170| 107% Jan| 112% May 

ad PPT TT 4 3,300 5% Ma 8 Jan Com 

United Founders com... *| 3033] 27 33 |172's00| 27° May Pe Mar Marconi Wirel T of Ons 2 Bs HY. 7s 127 js Be 4 ly 

United Milk x Prod | com. -.* Rinne 2% 3 2001 2% Apr| 4% Jap | Marconia Wireless Tel Ltd ” ter cnt Bites 

— Bearer shares 
Am dep rts for ord sh. £1}_.-.--- 22 25 7 May | & Tel Ltd_10\.....- ; ° as | OE iene Deen 
ees eee eS S---i--| 2 Mel ree, ee, ON Sel aU aeerte Ta] a” etl sae a tat ee ae 

United Shoe Mach ewes: ae 61% 61% 100} 60 Jan| 67% Apr | Memphis Nat Gas...__.- +} 19%] 17 20% 19°600 10 eo 22% aoe 

Unites Store Corp com_..*|_---_- 5% «5% 100| 3% Jan| 6% Jan | Met Edison $6 pref...... * 105% 105 " 25 103% eb| 1 = ip 

Un all Paper Fact com.* Beale 12 13 200 10 Jan| 18 Apr | Middle West Utilcom....*| 3454| 291 536 43,800 3536 phe 38° “aa 

Dairy Prod class ees leeeece é : 
Class B- lhe adinma lads *) 2454| 2034 24%] 3,500 346 = 3634 aa > cane —peamcdrpeelt punts art Monee 2,000 nth — at ae 

ee Re a 8 8 200i +6 #£Apr| S$ Apr B warrants...___._-.--|------ "5 
HK *|} 21%] 20 23 2,000; 20 Feb| 30 Apr | Mid-West States UtilclA*| 26% B36 036) 300O) oe” seel aru Baap 

0 8 Foil class B ‘Seen ae ae 18% 20%] 3,600} 17% Jan| 25% Feb | Mohawk & Hud Pr ist pf.* ste 108% 1088 e+ 108 , 1083 on 

066m common._.20} 50 47% 51% 1,400! 42 Jan| 58 Apr | Monon West Penn Public| ag 9 oes ae 
yt Ft raw iewsoun 5 5% 400 2% Jan 8 Apr Service pref......... 25| 23% 23% 23% 50 22% Feb| 25% Feb 

of tied ae RAE 65 67% 400| 60% Jan| 80 Feb | Montreal L H & Pow cons*| 124 | 124 124 25} 124 May|zi36 = J 

Lines pref......---- *| 16 15% 17%] 6,100} 14 Jan| 20% Mar | Municipal emt 1i 11%] 1,600] 6% teak 16% Age 
Nat Elee Power class A_.*|------ . 
U 8 & Overseas with warr? 18 17% 19 8,000 17% May 22% Apr Nat Pow Bower saat Axoefo-2-22 110°" 110 a 10836 oo 1108 yo 
Radia soe del y aL 

oom voting trust ctfs..*|--.-_- 50% 51 1,000] 42 Jan| 55 ape was Fab aere enn cu A.2 Rolin 1 059% 3,300 3 + — ets Mar 

Us Rubber Reclaiming_.*}--.._- 5% 5% 200i 5 #=*Feb| 6 Jan Nevads Callt Elec_.... 100] 129%{| 125 143 "510 ries Jan| 143 fe ma 

hares Corp- preferred........100)..---- 

owvien warrants_......- _ 10 10 400| 7 Jan| 13% Apr | New Eng! Pr Assn com = 97 1 100 m0 a = 100 May 

u versal Pictures... --- ” eg: 20% 20% 200) 9 #Feb| 23% May 6% preferred... ....100 91% 92% 100} 88% Jan| 95 Ay 

Utility Equities Corp..--*|------ 14% 17%| 4,100] 10% Jan| 22 Apr | New Eng Tel & Tel_-..100| 1534| 152 156%| 450] 144 Feb 180%4 Abe 
tility nd Corp com...* 19 16% 19 8,400] 17% Jan| 23% Feb | N Y Pow & Light $6 pref_*|_._--- 100% 100% 25) 96% Jan 102 Apr 

yereterted .--------=---9)--=—-- 22°. 25%) 3,200] 22 May| 20% Feb | N Y Telep 6%% pref_.100|--.-_-| 115% 116 " 325) 114 Jan| 116 Feb 
an amp Packing com. -* ii%{| 9 11%| 27400| 7% Apr| 14% Jan | Niag Hud Pr A opt warr-.| 5%| 5% 5%| 19,800) 3 Jani 6 A 

. aa 10 13%] 1,600} 10 Mar| 14% Feb B warr (1 warr for 1 sh) - 14 13% “4 ‘ 6% Jan) 15% Apr 
eeder-Root ine....__-- o| 41 | 41 42 200] 37% Feb) 43 Mar | Niag & Hud Pr (new corp) sil 

vee 4 1Corp..--10} 8%} 8% 8%] 6,000) 8 Jan| 9% Jan "reper Ee 1914 221%|202,400] 1914 May| 24% A 

Vogt Mig... -.---.----.*|--.--- 19 19% 3001 16 Jan| 22% Feb Class A opt warrants i 4% 5%| 35,600; 4% M 4 ie Ape 
aitt & Bond class A__..*|..___- 20 20 100! 15 Jan| 21 Mar Ciass B opt warrants_.--|------ 11% 14%] 5.900] 11% May 15% aoe 

Walgreen Co common-_--° ae 41% 46 3,400 45% Apri 61 Jan | Nor Amer Lt & Pow__..*| 72%| 68% 74%| 2,300] 67 Jan| 86 ae 

we orte common.---~° 11% 10% 12% 30,600 8% Mar| 13% Apr waar dane Gon dis cous. Santee "Bh a ooo ou — 10% we 
tson w---*|------| 3% 3%] 2, 1% Jan| 6 #£Mar | Norl a 

Wayne Pump common...° 13)4) 1335 14 300] 85 Jan| 1434 Mar Nor States P Corp com-100)--<—-- iss 170 | 3,600] 188° May| 18834 Feb 

a pails 5 5: an| 66 Jan| 6% preferred..__...100| 9834| 98% 9 : 

Western Air Express....10| 381%{| 36 3834] 4,800] 183% Jan) 46% A 7 —™ aaRagaatie 4) S| Sosk “Son 10036 Apr 

Western Auto Sup com A_*|--___- 27 «28 "600| 27 May! 39 Feb one's te cet 100) 113” 11330 113° ool s00sk Jan lB” Awe 

Western Md Ist pref....100 100 100 100 100} 90 Feb} 125 Mar Pacifi BS a DTM 7 300| 2654 Feb| 27 yy 

: ic Gas & 5 

bd tat Cafeterias_..... 14 12% 14% 17,900 6% Mar) 15% May Pacific Pub Whe de hyn es 30% 3354 500 FH4) ao 4s) Aor 

La dl se hong com...% oem wna an au br a% ba 0 = oe Telep com__-..* ae 2514 100} 25 Apr} 28% Pond 

Yellow Taxi Corp.......*\......) 15% 15% 100 1514 odey 19% Feb Penn G & E “class A___ na awl he so] Mev] 1696 Dane 

a 5% } & E class A_-_.-*|------ f : 

Zonite Products Corp com *| 15%%| 1444 17%| 16,200 lane May| 21. Apr | Penn Ohio Pf 86 pi. 100 100° 100 100 108 38% 4 1DOF ver 
ae Penn Power é& Light 87 pf*|...... 1104 110% 100] 109. Jan| 11044 Mar 

Associated G & Eldebrts-.| 7%| 7 8\%| 5,800] 7 Jan} 11% Mar Renee --"al“agicl hac Be 75001 73 Jan| 86 ro 

Cleve Elec Illuminating...| 20%] 20 21%] 6,000} 20 May 23% Apr  vonlag py Se ee 7 30 38 #800 3 yep a6 Mar 

po ene 3 | 234 3%] 4,900! 1% Jan] 8%¢ Feb | Power Corp of Canada_.-*|-..--- 82 82 100! 75 Jan| 86 Apr 

pod a ae ieee ae ‘4 57% » I Ay: te ae bo e Le md Power Secur 2d pref. -*| 70 69% 71 500} 38 Jan| 75 Feb 
a eee none “8 % 5,f May % Ma Providence Ga Ww * % § y 

Maryland Comunity ------- ------} 8) 8 5 12 ae May 8 May Puget Sd Pr & Lt 6% pf 100]. .---- i Hs 30 i "he 10132 red 

: nsas Ane. ---- 43 /% 4s ’ May , Pric Terre ; 

Phillips » Petroleum Cee 1% 14 2 | 25,700 1% May| 2 ay naked tans tice Kondlt 794 37 78 80 w~ 90% “hae 

ee a eas, Aree M %\| 1,300 Ye May \% May | Rhode Island Pub Serv pf_*|_---- 29% 30% 200} 29% Jan| 30% Mar 
tte Eagle O & R deb rts|------ 5 5i;| 10001 2% Mar| 6 May | Rockland Light & Power 10} 25 | 22% 25 | 2,600 19% Jan| 29% Apr 

Public Utilities— "eal seekunea oleae ae Hts, tg 3,300 eet Jenl 3754 Mar 

Alabama Pow $7 pref__--*]} 11454] 11454 115 400] 111 Jan} 115 May 534% preferred C_..- 25| 24% on 34% 800 rote: 36% Mar 

Allegheny Gas Corp com_*|----_- 6% 67% 3.200| 4 Jan} 9% Mar | Southern Colo P wc! A_26 2414 24% 500} 23 Jani 26 Mar 

Am Cities Pw & Lt el A. 50 4244 414 424 22" 700} 374 Jan ¢.. Mar S-west Bell Tel 7% pref.100 --.---] 120 120°" 50| 117% Jan 120% Saar 

B.. eccccccccce= 6 Ye 23% | n pr | Sou West } \ 

Am Com’w’lth P com A..*| 25%) 24% 26%; 20.200 23% Jan} 28% Mar Snake T oat io 10054 10836 100% 700 106% — 113. Mar 
(OE a eee 41 45 5,400| 3446 Jan) 45 Apr | Stand Pow & Lt new... 69 73%| 1,400] 62 J 80 oF 
Warrants. _ Se er 2% 2% 4 1} 600} 2% May 5 Feb Ee. ec eS 68% 7344 "900 61 ta os = 

Am Dist Tel N J 7% pt-100|---..-| 111% 111% 25| 110% Jar! 112% Apr genet a aE *| 103%| 103% 104" 600} 99% Jan 107 4 

amer & Forelg n Pow warr- 54% 18 58% 36 800| i. May 78% Feb | Swiss Amer Elce pret.....| 95 | 94% 95 400| 90 Taea 96% Mar 

Elec ~cce % % 3, } “au Apr T: Elec 
Preferred..........--- *| 108 | 10714 108% 700! 105% Jan| 100% Mar Semis tusetcen. "2 $0 3 30 $500 a te 33 rr 

Amer Lt & Trac com___100|--_-_-- 269 300 250 225  #Jun| 349% Apr | United Elec Serv Am shs- 16% 16% 400} 15% Jan| 17% Feb 
Com new w i.......- 74i4| “67% 76%| 12,100| 671% May| 8¥% Apr Purchase warrants —l ta te wlan ee i” Fe 

Amer Nat Gascomvtc.-*| 18 145% 185%| 9.800, 7% Jnu| 19% Apr | Onited Gascom....-.-..° 38 .. 30% 38° 39,400 19% Jan 45% Mar 

Am States Pub Serv cl A-*|_-____ 2014 20%) ‘|200, 1* Juo| 26 Feo Certificates of deposit.) 38%| 29% 38%| 16.2 ff May| 42% ADF 

Amer Superpower Corp— | New com posit ==) ee) 2036 25s4|387;700 ty ts er 
oo a | sare] 27. 356/544 2001 3s Jao] 3056 ape | Bret non-voting=--—~-"*] 9934] 9434 Obie) S00] O4ts Ape] O75 Ape 
Firs * Ses sey: an ar Warrants ____.____.- 9\% 3 9%| 32,700 1 
$6 cum pref___.......- ., SEG 96 \4 96% 700; 87% Jan| 9644 M nA_.® y 4 y oe eel eee Abe 

Appalachian Gas com_...*| 12%; 10% 13% 19,900) 10% May 14% Saag “Siieisee > 11554 110% 11632 ary ors ins 11954 rr 

Arkansas Pow & Lt $7 pf_*|____ 107 34 108 20) 102 Jan| 109. Mar | ‘78 tee Pow with warr._*| 17%| 14% 17%| 19.700] 14 May 23% Feb 

—-— com...-.- . 45 41%4 4514 56'300| te ~~ 51% Mar | "til Pow & Ltcom -.o} 21 s 18% 21% 41,400 aie pu hi Mar 

“<b aeor ven. 5% 50.300, 35 ay| 46% Jan ra oe 
$8 int bear allot etfs...-/ 134 125 135 600! 125. May 14730 aoe Gat tie Ow a Bay + tt rhs 500 — fale an 
Assoc Telep & Teleg_.---*]..._-- 64% 64% 200; 60% Apr| 644% May : eles wy eens. erates = - — = sd 
2 3 ~ Former Standard Oil 

Bell Telep of Canada..100} 151 147 152 325! 147 May| 157% Feb 

Brasillian Tr Lt & Pow ord* 48\4 42% 48%} 80,900 35% Feb 55 ; hed anaes ame 

Seer oan O-- 58 i 26% 26% 900, 24% Jan; 26'4 May Vot stk ccf dep_._.--- | ees 18 18% 400} 124% Mar| 18% Apr 

jess-— : 1 Non-voti f: es Bae y 
Am dep rets A ord sh_£1| 2 2 2 0n| «3 (May| Sic um | Berne Oars ey Roper tee ee = Be <4 
Am dep recta B ord shs_£1}_____- 1% 1%| 1,500| 1% May| 2 Jan | Buckeye Pipe Line...-.50| 57 5 58 14 300| 57 “Apr| 69 «Jam 

Cent Ati Sts Serv v t c.--*|_.-.-- 4% 5%| 600/ 344 Mar| 634 Jan | Chesbrough Mfg_.____- 25 175 175 100] 155. Jan| 170 Mar 

Cent Pub Serv com --.-- *|--z--- 2932 800 25% eb] 35% Mar | Contin Oil (Me) vte...10| 15%] 13  15%| 300! 12% Feb] 17% Apr 
CN ee cows +) 39 33% 40 | 28,700| 33% May| 43% Apr | Cumberland Pipe Line. _50 *| 60% 60% “50| 40% Apr| 65% Apr 

Cent & Southwest Util_..*|_____- 2314 2514 500| 22% Jap| 31% Feb | Bureka Pipe Line DM in ca 44, 44% 3001 43°. Apr| 64% Jan 

Cent States Elec com_.-.*| 33 26% 34 | 56,200/ 19 Jan| 39% Apr | Galena Ol! Corp wi------| _ 534| 434 544] 4,100] 2% Jan 544 Ma 

ob bref without warr 100 ead 82 82%4| 400 72 Feb| 83% Apr Humble Ot! & Rfinfing. 26 103 | 94 104 | 19/300] 78  Jan| 119 Age 
ities § L a ¢ f an ay | Illinois Pipe Line_____.100]_.-.-- 307 307 50] 305 Jan} 311 Mar 
7% preterred_-..--- 100]. .-__- 100 100 100| 93. Jan| 100 M 23 0.25 

Cleveland Elec Ili com-_.*| 6234] 6134 85 2,400| 6114 May| 93 Apr Uuperiat i (Canad). —s 37 37 1300 a7 sear at Jan 

Sony wen Edison | Co..-100 312 | 291 321%%| -'250| 234 Jan| 335% Apr | National Tranait....12.60|19 | 183 19 | 500] 18% May| 22% Jan 

Comes'we u Corp- eee on cae dell aaa Northern Pipe Line__--_- ae 6 100} 37 Apr} 54 Feb 

ee. ee 7 8 , { 4 

Community Water Serv..*| 17%| 816% 18%| 4,100, 12% Jan| 19% ved nar 7 po igen eg 108 108° : OD 108° Feb 108 May 

Cons’1G El & P Balt com.*| 126%| 11934 126%| 7,500, 90% Jan| 129% Apr | Penn Mex Fuel_..._..-25|------ 23% 25 "800 19% Jan; 32 rr 

Consol Gas Util el A-.---*|--. -.-| 27 28%] 3,200, 213g Jan| 443 Apr | Solar Refining.........--|......) 22 22 400| 21% Apr| 33 Jan 
Class B vt c_--------- *|""[234) 115% 13%] 4/900] 10% Apr| 14% Mar | Southern Pipe Line...--10] 20%! 18% 20% 600} 13 Jan| 20% May 

Cont G & E7% pr pref 100]... --- 107. 107 225| 101% Feb] 107 Apr | South Penn Oll__..---- 95| 39%; 38 40%| 6,200| 873% Feb| 45% Mar 

Dixie Gas & Util com---—»| 16% 13% 918% 600 10% Jani 2354 Mar | Standard Oll (Indiana)..25| 53%4| 5114 54%| 64,600] 49% Feb) 59% Apr 

Duke Power Co.......100]_-__-. 4% 200%! 7501145 Jan 209 Apr | Standard Oil (Ky).-....101 35%| 34 36%! 14,600! 33% Jan' 4034 Apr 
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FINANCIAL CHRONICLE | Vou. 130. 
Sales 
Former Standard Oil Week's Range for Range Since Jan. 1. Week's Range| Sales Range Since Jan. 1. 
Subsidiaries Sale of Prices. Week. of Prices. jor 

(Concluded) Par.|\Price.j\Low. Htgh. Shares. Low. Hh. Bonds (Continued)— .| Week. Low. High. 
90 4 250} 81 Mar | Arnold Print Wks 68..1941 90 9314} 2,000 Feb} 94 Feb 
119 119% 40; 117% Mar | Asseciated Elec 4s-..1953 86% 9134|217,000 Apr} 88% Apr 

8 & 50) 8 Feb | Associated Gas & Electric 
85% 92%) 13,700' 85% Aor Conv deb 4s w warl 106 5,000 Jan| 124 Jan 
Without warrants__..|_.._.- 880% 82%} 10,000 May| 94% Jan 
— Cc 82,000 May} 8&7 Mar 
3-16 %, 14,900 +4 SF SO | -Bisksesctsoece 241,000 Mar) 88 Jap 
3% 4% 900; 1% 4% May Bue eS 44,000 Apr} 87 Mar 
10% 13% ,000 KM 16% ADr 8346. wccaoseecescces 11,000 Feb} 105 Mar 
10% 13% ,000 KM 16% Apr | Assoc’d Sim Hard 648 193 86%| 30,000 Mar} 86% Feb 
7% 8 ,300 7% 8% Apr | Assoc Telep Util 54s.1944 99 {203,000 May! 108 Feb 
% % 300 4% 1 Mar | Bates Valve Bag Corp— 

Carib Syndicate co 1% 2% 200) % 2% Apr 6s with warrants. -__1942 109%} 8,000 Jan; 110 Apr 
Oolon Of Corp commen. .> 5% 6 2,000 5% 84% Feb | Bell Tel of Canada 56.1957 102%| 51,000 Feb) 103% Mar 
Colum Otl & Gasol v t ¢..* 15% 16% 900; 15% 21 Apr lst M 5s series A__.1955 102%} 4,000 Jan} 102% Mar 
Consol Royalty Oil... -- 1 4 4% 800) 3% 5% Jan | Berlin City Elec 6s__.1955 90% 90%] 18,000 Apr} 91 Apr 
Cosden Oil common. ..-.-- ® 45 534%] 3,200) 45 Jan | Boston & Maine RR 681933 102% 102%} 9,000 Jan} 103 Mar 

PIORNIGG. ctitncnene 100) 64 64 100} 61 Apr ist 58 series 2..._.- 1955 4 10014}392,000 May! 100% Mar 
Creole Syndicate......-- ® 5% 6%; 11,400 5% Mar | Canadian Natl Ry 78.1935 ¥% 108 22,000 Apr} 108% Mar 
Crewn Cent Petroieum--.-.* % % 600 rv Mar Can Nat SS 58_..-- 1955 100% 100%} 2,000 Mar} 101% Mar 
Darby Petroleum Corp..-_* 9% 11% 900} 7% Apr | Canadian Pacific Ry 681954 % 102%4| 38,000 Jan| 103 Mar 
Derby Ol! & Ref com--.-.-- s 6% 8% 1¢0 4% Apr | Capital Admin deb 56A1954 
General Petroleum pew - -- 35 35 160 32 Apr With warrants. .......- 90 14,000 Jan}; 94% Apr 
Gulf O11 Corp of Penna. .25 1411% 153%] 19,300) 131% Apr | Carolina Pr & Lt 5s___1956 4% 102%} 47,000 Jan} 102% May 
Homaokla Oil Co....-.--- 4 4 300 2% } Apr | Caterpillar Tractor 58.1935 104 |327,000 Apr; 104% Apr 
Houst Oil(Tex) new com 35 19% 22%] 74,200} 19% } Apr | Cent States Elec 5s. __.1948 81%} 16,000 Jan} 84 Mar 
Indian Ter Ili Oil cl A..-- 35 45 15,200; 35 1} Apr Deb 54s--Sept. 15 1954 85 73,000 Jan| 89% Mar 

GD Bi watiniinasenee . 35% 43%| 11,200, 35% Apr 
Intercontinental Petrol. -10 yw 1%! 14,900) Mar | Cent States P & Lt 54s 53 90 63,000 Apr; 91 Feb 
Internat Petroleum .....- 19% 21% 600} 17% Apr | C Mil & 8t P 4%s F_ 1989 100%} 19,000 Mar; 100% Mar 
Kirby Petroleum. _....-.- ° 2% 2%) 1,200) 1% Mar | Chic Pneu Tool 548.1942 100 1,000 Jan| 102 Feb 
Leonard Oil Developm’t- 25 2 3%) 11 000} i Apr | Chic Rys 5s ctfs dep_-_1927 9 20.000 | Feb} 79 Mar 
Lion Oil Refining. --..--- 24 26%) 1,900; 18% Apr | Chic RI & Pac Ry 4s ‘60 4 101 %'2040000) Mar| 104 Mar 
Lone Star Gas Corp..-..-- ° 43% 51 24,600) 34% Apr | Childs Co deb 5s_.__- 1943 90 27,000 Jan| 91% Mar 

Cigar Stores Realty— 
Macmillan Petroleum...25 29 29% 300! 28% Apr 54s series A._._.. 1949 85 20,000 Jan} 89 Mar 
Magdalena Syndicate..--1 % % 1, 500) Y%4 Apr | Cincinnati St Ry 5'¢8_19! = 92%%| 6,000 May; 97 Jan 
McColl Frontenac Oil. - - - 22% 22% 100] 22% 22% May 6s series B wi... -- 195: 994) 12,000 Apr; 9936 Apr 
Mexico-Ohio Oil Co----- ‘ 3% «3% 300, 2 7 Apr | Cities Service 58_..._- 1966 86 29,000} Jan| 88% Mar 
Middle States PetlA vt a" 7% 9%) 6,800 7% 1) Apr | Cities Service Gas 54s 1942 87%| 20,000 Jan}; 88% Mar 

Class B v $:6...02ss0- 4% 5 2,600 4% 6 Apr | Cities Serv Gas Pipe L 6843 93. 13,000 Jan} 95 Apr 
Mo Kansas Pipe peg 29% 32 {111,100 18% 32 May | Cities Serv P & L 53481952 90 38,000; Jan| 94% Mar 
Mountain & Gulf Oll-.--1 % % 800 % % Mar | Cleve Elect Ill deb 78.1941 107%} 5, Jan} 108 Jan 
Mountain Prod Corp...10 10% 11 2,800, & 12% Apr Gen 58 series A_...1954 104 1,000 Jan| 104 May 
Nat Fuel Gas_.......--- ad 30% 34%) 3,900] 25% 36% Apr | Cleve Term Bidg 6s_..1941 96 9,000 Jat 98 Apr 
New Bradford Oll Co...-.5 2% 2% 500 2% 3 Mar | Commander Larabee 6s '41 62 2,000 May| 69% Jan 
North Cent Texas Oil... -* i) 9% 200 6% 11% Apr | Commerz und Private 
Pacific Western Oil....-.- ° 16% 16%) 3.300) 12% 19% Apr BORE 0968.2 6cccedn 1937 89%! 58,000 Jan| 91 Mar 
Panden Oil Corp......-- ® 1% 1%} 22,800 1 2% Mar | Com'wealth Edison 4 %s 57 97%, 3,000 Feb) 98% Apr 
Pantepec Olli of Venezuela * 2% 3 4,900 1% 4% Jan e sonso! Publishers 64481936 101 7.000 Feb) 101 May 
Petroleum Corp of Amer_* 23 2644! 39,100} 19 29 Apr | Consol Textile 8s_ .1941 70 E,000 May| 72 Jan 

WEEE een cc osscus 4% 5%] 13,000 4% 5% Apr | Consumers Power 4 a- "5S 98 {148,000 Feb| 99% Mar 
Plymouth Oil Co_...-.-- 5 21% 23 1,100} 21 % } 27% Feb 4%s when issued ___1958 9714} 36,000 Apr| 97% May 
Red Bank Oil.....---.-- * 10 10 200 9 10 Jan | Consol G E L & P (Balt) 

Reiter Foster Otl Corp-.-.* 3% 4 3,900} 2% 5% Apr 5s series F_......-- 1965 105 3,000 Feb| 105 May 
Richticld Oil pref__----- 25 21% 22 600} 21 23% Jan | Cont’lG & El 58... -- 1958 9014} 96,000 Feb| 94 Mar 
Root Refining Co com-_-.-.* 2 2 100 10 146% Apr | Continental Securs 5s_ 1942 

Prior preferred -....---- 17 17 100] 15 18% Apr Series A witb warrants -_- 85 6.000 May| 85 May 
Ryan Consol Petrol-.---- ~ 5% 5% 200} 3% 7 Apr | Continental Olli 5s__1937 96 53,000 Feb| 98 Mar 
Salt Creek Consol Oil. ..10 2 2 400 2 2% Mar | Cosgrove-MeehCoal6 4s'45 74 5,000 May} 75 Apr 
Balt Creek Producers-_...10 11% 13 2,800} 10 15% Apr | Crown Zellerbach 6s__1940 
Southland Royalty Co...* 13 14%| 3,300 4 7 Apr With warrants__._.---- 98%| 67,000 Mar; 99 #=Mar 
Sunray Oil com__..-.--- 5 6% 7%) 7,100) 5% 10 Apr | Cuban Telep 7 4s- . ..1941 108 %4| 12,000 Jan| 109 Mar 
Texon Ol] & Land.._.---- * 10% 11 1,200} 8% Mar | Cudahy Pack deb 5s 1937 99 35,000 Jan| 99 Mar 
Venezuelan Mexican Oi1_10 8 10% 300 8 Apr Se 8, 1946 10044} 2,000 Jan} 100% Apr 
Venezuela Petroleum....5 2% 3%) 8,800 2% Mar 
Woodley Petroleum...-.- 1 3% 4%! 1,200 2% Apr | Delaware El Pow 5 %s 1959 95 6,000 Feb; 96 Apr 
“Y” Oil & Gas Co..-..-- ° 1% 1%} 1,200 % Apr | Del & Hud Ist &ref 4s__'43 93 10,000 May| 93% Apr 

Denv & Salt L Ry 68_.1960 70 9,000 May| 85 Feb 

Mining Stocks — Det City Gas 68 ser A_1947 107 12,000 Feb| 107. May 
Arizona Commercial - - - - - 5 1% 1% 400 1% Feb lst 5a ser B........ 1950 { 100%4| 39,000 Feb| 100% Apr 
Arizona Globe Copper --.--1) 1-16 1-16| 2,100 lis Jan | Detroit Int Bdge 6 48.1952 82 12,000 Feb| 89 Mar 
Bunker Hill & Sullivan. -10 70 70 100} 65 Jan 25-yr sf deb 7a___-- 1952 6244} 14,000 Jan| 75 Mar 
Bwana M'Kubwa Cop Min Dixie Gulf Gas 6 4s-_-1937 

American shares... .--- 3% 4 500} 3% Mar With warrants__.-_--- 92 14/158 ,000 Jav| 97 Apr 
Consol Copper Mines... _5 5% .5%| 3,200) 6 Feb | Duquesne Gas 68____- 1945 lg 105 88,000 Apr} 105 May 
Consol Nev Utah Corp--3 1-16 1-16 2,100 \% Apr | East Utilities Inv 5s 
Cresson Consol G M & M1 Ye %| 2,300 Y% Jan With warrants-- - _- 1954 82%4/| 107,000 Apr| 87 Mar 
Cusi Mexicana Mining -.--1 1 1%| 12,300) 1 Feb | Edison El (Boston) 58.1933 \% 101%4| 19,000 Jan} 101% Mar 
Engineer Gold Min Lud--.5 1 1 500 % Feb | Elec Power & Light 58.2030 92 4 |253,000 Apr} 94% Mar 
Evans Wallower Lead com* 3% 3%) 3,200 3% Mar | Ej Paso Natural Gas— 

Falcon Lead Mines- ----- 1 % 3-16) 4,200 % Jan 6148 Series A.___-- 1943 106 | 38,000 Jan} 108% Apr 
First National Copper. --.5 3-16 316 100 \% Mar rE A eS ; 107 24,000 Jab} lil Apr 
Gold Coin Mines. -------- 3-16 %| 10,000 % Jan | Empire Oil & Retg 5348 '42 87%| 24,000 Jan} 89 Mar 
Golden Centre Mines--.--5 4% 5 8,300 3 Feb | European Elec6'43 1965 97 {119,000 May] 101% Mar 
Goldfield Consol Mines. 1 7-16 7-16 ti6 Jan | Eur Mtge & Inv 7488s A’50 May} 102. Mar 
Hecla Mining. ~...-.--- 25¢ 12% 12% 300] 113 Feb 7a serits C.......-- 1967 89 | 15,000 Jan| 91 Apr 
Hollinger Consol G M_-.-5 6% 6%} 1,300) 5& Apr | Fabrics Finishing Co_.1939 52%| 8,000 Mar| 57 May 
Hud Bay Min & Smelt-.-__* 8% 9% 13,200 8% Feb | Fairbanks Morse Co 581942 97 £000 Jan| 97% Apr 
Iron Cap Copper......- 10 2 2 1,000 Jan | Federal Sugar Ref 6s__1933 80 2,000 Jan| 93% 

Kerr Lake Mines --_- .- - 5-16 44} 2,200) 1-16 Apr | Federal Water Serv 54854 964| £1,000 Jan} 97 Apr 
Kirkland Lake G M Ltd-_-1 % % 100 \Y Mar | Finland Residential Mtge 

London Tin Corp— Bank 68_........-- 1961 8674} 13,000 Jan} 88 Mar 

Ame dep rights partie pf 1 1 100; 1 May | Firestone Cot Mills 58.1948 9134 81,000 Jap} 96 Apr 

Mining Corp of Canada.-5 1% 1% 1,000) 1% Feb Firestone T & R Cal 5s 1942 9554 16,000 Jan. 96% Mar 

‘irst Bohemian GI Works—} 

Newmont Mining Corp-10 108% 11834] 11,300} 105% Apr 7s without warr___.1957) 82 2,000 Feb] 84 

New Jersey Zinc_-.----- 25 75% 80 700) 6634 Mar | Fisk Rubber 5448. -.-- 1931 60 | 13,000 Jan| 72% 

Nipissing M ines------.-- 1% (14) 1,000) 1% Mar | Florida Power & Lt 58.1954) 9134 107,000 Jan} 92 Mar 

Noranda Mines Ltd-...-- > 25% 284] 19,300] 25% 45% Mar 

Ohio Copper... ..------- 34 ¥%| 28,700 4 1% Jan | Garlock Packing deb 6s ’39. 4 10834) 73,000 Jan| 110 

zeae Seek Secshontes..° 12% 13 200} 1234 1634 Mar | Gatineau Power 58--.1956 9514 |135,000 Feb| 97} Mar 

Premier Gold Mining. ---1 % 1 800 1% Ju i nidedccdemeisiaee 1941 99%4| 34,000 Jan| 101 Mar 

Roan Antelope C Min Ltd. 2434 26 600) 2414 33 Jan | Gelsenkirchen Min 68.1934 95 %4| 109,000 Jan| 98% 

8t Anthony Gold Mines. -1 % | 2,300 Ms %& Feb | Gen Baking 548 W I_1940 9714| 87,000 Apr} 97% Mar 

Shattuck Denn Mining --.* 54 6 2,100} 5% } 9% Jan | Gen Indus Alcohol 634s °44/------ 74 | 16,000 Apr| 90 

So Amer Gold & Plat_---1 1% 1% 100, 1% 2% Feb | Gen Laund Mach 6 %s.1937 47 1,000 Apr| 53% 

Teck Hughes......-.--- 1 6% 6%] 3,200 4% 6% May | Gen Rayon Co Ltd— 

a ree Dev..-1 +16 16 100] 1-16 % Jan Merwe A. -...-.-. 1948 78 | 16,000 Jan} 80 Mar 
en = os man « 4) 500 1 2 Jan | GenTneatre’s Equip 6s 1940 4 100 %|349,000 May| 102% Apr 

United Verde Extension 50c 11 =:11%4] 6,100] 11 16% Mar | General Vending Corp— 

Unity Gold Mines - - -..-- 1 % % 600 8g 11-16 Jan 6s with warr Aug 15 1937 25% 25%! 4,000 Jan} 34 Feb 

Utah Apex Mining ------ 5 2 2%} 1,200) 2 3% Mar | Gen Water Wks Gas & 

Walker Mining. .__..-.-- 1 2% 2%! 1,200 2% 4% Jan 6s series B 95 12,000 Feb) e95% 

Wenden Copper Mining -- 1) 4 7-16 3,400 M4 % ‘ar Georgia & Fla RR 63 A 1946 20 5,000 Jan} 26 Mar 

Yukon Gold Co--------- 5 % 4% 300} 5-16 54 Ap! | Georgia Power ref 5s--1967 99% 100%|223,000 Jan} 101 Mar 

Goodyear T & R 5%s-_1931 100%4| 4,000 Jan} 101 Mar 
Bonds— 1s Grand (F&W) Properties— 
Abbots Dairies 6s_.-.1942 97 97 1,000} 97 Jan Conv deb 6sDec 15.1948 91 9,000 Mar| 91% Apr 
Alabama Power 448 -~1967 953% 96%] 86,000) vs Mar | Giand Trunk Ry 6 4%s-_ 1936 106% 106%! 13,000 Apr} 108% Mar 
56. --.------------ icon - 108 11,000 99 Apr | Green Mt Power 5s_--1948 100 2.000 Mar| 100 May 
SPORE a Hits oo os 2, 100 Apr | Gulf Oil of Pa 58_.....1937 101%| 44,000 Jan} 103 
Aluminum Co 8 f deb 5s '52 10134 10214] 14,000] 101% Mar Sinking fund deb 58.1947 10334| 79.000 Jan| 103% May 
Aluminum Ltd 5s-.-.- 1948 98% 100 | 78,000} 97% Mar | Gulf States Util 5s__.-1956 96% 97%] 95,000 Jap} 98 May 
Amer Aggregates 68_.1943 Sree Hamburg Electric 7s _ 1935 102 | 10,000 Jan} 102 

With stock purch warr-- 85 85 9,000} 83 Mar | Hamburg El & Und 5s 38 f 86 18,000 Jan| 9@ Mar 
Amer Com'ith Pr 6s. --1949 102% 10244] 4,000] 100 Feb | Hanna (M A) Co 68__1934 99% 99%! 2.000). Jan! 99% 

Conv deb 6s.....-. 1940 98 984] 76,000} 98 Mar | Hanover Credit Inst 681931 4100 | 13,900 Jan} 100 
Amer & For Power 58.2030 8734 89 |552,000| 8714 Mar | Hood Rubber 5s.--- 1936 % 90 24,000 Jap; 91 
Amer G & El deb 5s. - -2028 9734 9874|184,000| 93% Mar A ac eae 96%% 97 5,000 Jan} 98 Mar 
Amer Gas & Power 638.1939 93% 93%] 8,000) 93 Jap | Houston Guilt Gas size naa 9214|149,000 Jan} 96% 
American Power & Light— a > per tantratbaneiseg 943 92}4|194,000 Jan| 97 

6s, without warr.-.2016 1074 10734) 97,000} 105 Mar | Hungarian Ital Bk 7s '63 744 8734] 2,000 Jan} 92 Mar 
AmerRadiator deb 4348 1947 98% 99 9,000} 96% Apr _.-1949 7044}|121,000 Jan| 71% 

Hygrade Food 6s A 
Amer Roil Mil deb 63-1948 9944 9934] 92,000) 96% Mar 6s series B_......-- 1949 % 64%] 32,000 Feb! 66% 
Ametican Seating 6s__19 TO 23:40 4,000) 67% Feb | Ill Pow & Lt 5s ser B ‘54 100% 101 5,000 Feb) 101 Mar 
Amer Solv & Chem 6348 '36 ' Deh Bien so cane 1957 9434] 8,000 Feb| 9414 May 

With warrants-_._...._- 92 93%] 3,000) 83% Mar | Indep Oil & Gas deb 6s 1939 10414 105%] 19,000 Feb} 110% 
Appalachian El Pr 58.1956 9934 10014] 52,000) 95%, Mar | Ind’polis P & L 5s ser A ’57 9814 10014|153,000 Jan| 1004 Mar 
Appalachian Gas satan 115 138%4|311,000] 9934 May | Inland Utilities 6s_...1934 106% 118 34|293,000) Jan| 126 

Sony deb G4 B...... 5 100 101 | 85,000} 1 May | Ingull Utility Investment 
Arkansas Pr & Lt 5s. “iene 97%4 98%1235,000! 98% Apr 6s ser B without warr '40 
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Week's Range| Sales | Range Since Jan. 1 
Bente ¢ " Prime. oe Week's Range Range Since Jan. 1 
®) Low. : . High. Bonds (Concluded)— Low. High Low 
es ye 4 Power Co- - . 
ith warr_.1948 96 Stinnes (Hugo) : 
int Pow Sec 7s ser E-1957 985 90%! as'oou 136 May | 7s 1040 without warrants 80 81% 75 
Securities 5- 83 
Interstate Power 5s... 1957 i” §@ | 73,000 +91 , Strauss (Nathan) | Ine 68 '38 2 774 70 
OF ih emp ta { 6......-...1 
invest Bond & Share 88% 90 | 24,000 92354 Mar | Swift & Co 5s Oct 15 1932 10054 101 = 
> with warrants. --___- 1947 90 90 | 4,900 93% A Terni Hydro-Elec 6 348 °53 85% 864 as 
Co of Am 58 A_1947 98 100 | 7,000 13333 Apt | Texas Cities Gas 50... 1948 8414 84% 80 
Without warrants..-... 80  80%| 38,000 0334 Apr | Texas Gas Util 6s_.._1945 98 101 98 
Investors Equity 58..1947 ’ 82 Mar | Texas Power & Lt 5s_.1956 98% 99% 05 
without warrants.__.._. -- 77%| 5,000 80 1M Thermoid Co 6s w w..1934 92% 94 82% 
ay US So Mar | Rem orn EN) Shh) 
ydro Elec 78..1952| 9134| 9114 92%| 31.000] 83  Jan| 94% Mar! Union Ame inmo ke ~1944 3 
lotta Fraschin! 78-1042 pigment, Sea 9454 Mar | Union Amer inv be---1948 90 90° 84 
warrants......... im Oll 58--...-..- 
"in, Guna ac a’ wae 90 Apr | Un ElL & P 5s B_-_-1967 02° 103 +4 
talian Superpower of Del— 89 Apr | __ 5s series B new... . 96 102 103 102 
Rede ieees eaee an is iene so Mar | United El Servies 73--1956 _ 
Jersey Cent P & L 58_.1947 98 98 | 1.000 os May | | With warrants. ........ 100 102 98 
Kansas Gas & El 68.2022 105% 106%] 6,000 106 Ma Without warrants__-___ 92 94 89% 
Kelvinator Co 6s... --193 4 Mar | United Indus Corp 6 3s "41 91 91 sa 
Without warrants------ 8934 903,|236,000 Sar United Lt & Rys 548-1952 90 90% 83 
ppers G & C deb 58-1947 9934 10034} 33,000 100 i A--~------ 52 101%4 103 10034 
eae 1950 102%% 103° | 94,000 “ Mar United Rys (Hav) 7s '36 102. 102 rod 
Laclede Gas 5 148__ ---193: 100% 101 | 17/000 03 | Mar | United Steel Wks 6348 1947 4 
Lehigh Pow Secur 66--2026 104% 106 | 31,000 103% Mar] With warrants_....___- 91% 92 8 
Leonard Tietz 7 4s-_.-1946 ‘ 1074 Mar | 0 8 Radiator 5s A-...1938 8754 8754 3 
Without warrants. -- - -- 99 100 4,000 100 M U 8 Rubber— ‘ Y ae: 
Lisby, McN & Libby 58 "42 93% 94 | 17,000 ie Serial 634% notes. .1931 100% 100% | 96 
Lone Star Gas Corp 5s 1942 96% 98% "000 99 Mar Serial 614% notes..1932 90°" +46 
Long Island Ltg 6s-_ --1945 105 106 | 27/000 ue Feb Serial 644% notes..1933 98% 98% oa 
Los Angeles G & E 5s.1961 100 100 1.000 100 Ma . Serial 644% notes..1935 96 7 94 
Louisians Pow & Lt 58 1957 95% 97 | 37,000 07% Mey | Serial 634% notes. .1936 96% 96% 93 
Manitoba Power 548-195! 9914 100 | 13,000 or Mar | Serial 644% notes. -1937 5 396% 9 
Mansfield Min & Sm 7s ‘41 : 1004 May | Serial 634% notes..1938 9434 9654 2 
With warrants......--- 89 89 2.000 96 j Series 644% notes__1939 94 95 92% 
Without warrants------ 88% 89%] 7.000 95 aaae Serial 644% notes. .1940 941% 94% es + 
Mass Gas Cos 54s---1946 102% 104 | 10,000 ie Serial 63 w i-.----- 1933 99 100 1. 
McCord Rad Mfg 6s_.1943 75 75 3000 874 Fy ved < 
Memphis Nat Gas 68.1943 : % Mar | Valvoline Oil 78_-.--- 1937 103 103% 102 
Witb warrants --------- 113. -11744/461,000 119% M Van Camp Pack’g 68. .1948 75 75 : 7. " 
Metrop Edison 4s--1968 97% 98%| 20,000 99 “2 Mer Van Sweringen Corp 68.’35 100 100% 1 . 
Mid States Petrol 6 4s 1945 74 75 10.000 ety M ar | Virginia Elec Pow 58..1955 100% 101° : 7 
Milw Gas Lt 444s----1967 98 9834] 19,000 ts ‘ste | Virginian Ry 434s B..1962 974% 98% 
+ a allyl marr pe 2 4 S 2485 994 ADT | Wabash Ry 58 ser D_-1980 10034 101% 1008 
Miss River Fuel 68Aug15°44 : ar i Corp— 0% 
warrants..-.----- 112 115%} 26, st 7s with warr....1954 
Witbout warrants-—.-_- 95 97°*| 75,000 122 Mar | wash Wat Pow 5s w1-1960 101% 1034 P+ 
Mo Pac RR 5s ser H_.1980 100% n100%| 84/000 102°" Mar | Webster Mille 6248-1934 897 (971% Hs, 
Montreal L H & P col 58 ‘5! 10034 101%] 39,000 101% Mar | West Penn Elec deb 50.1930 93 93 03 
Morris & Co 7s8----- 1930 10034 100%4| 27/000 101 ved West Texas Util 5s A_1957 91 91% 89 
e WesternUntonTeleg 5s 1960 s103% 103% Ra. 
Narragansett Elec 56 A °57 100% 100% 19,000 101K M Westvaco Chlorine 5 4s '37 102% 102%, 1 :” 
Nat Public Service 5s-197* 106 107 | 24,000 86 Mar - fe ’ 
Nat Trade Journal 68.1938 79 82 73.000 y+ ta J a4 Foreign Government 
Nebraska Power 68 A_2022 32 3434] 2,000 109 Apr | ,.224 Munictpatities— 
Neisner Bros conv 68 194 93 94 | 16,000 we ee ee = 
Newberry (J J)5}48 w 1_"40 99 99 | 31,000 9934 Apr 7s J & J.------.--- 86 86 72% 
N E Gas & El Assn 59-1947 91 98 [354.000 68 sane Baden (Germany) 73.1961 95% 96% 91 
| ee 194+ 91 94 %4|129,000 04% Ms — Alres(Prov) —_ 47 - 101% 97% 
see cepa eee) S| Se te Sh Mae | fern icsca-—-ti| Se] Sos Slye| tool Set 
0 , r4 4 : s when issue “196 5} 
oe Shares Corp (Md = 106% Feb | Cauca Valley (Dept) Rep of 954 95% 95% 
0 yr deb 5448 May 1 '5€ 102% 103%/590.0 Columbia, exti. 8 f 78.'48 l 
Nippon Elec Pow 6 4s 1953 90% 91 oye = —, Cent Bk of German State & — = 7 
North Ind Pub Serv 5s 1966 101% 102 | 38,000 102% Mar Prov Banks 68 B---1951 83 85 76% 
Seseries D......-.-- 196 101 % 10% \% 82,000 102 64 Mar Ist 6s series A___.-- 1952 84 84 77% 
No Sts Pow 64% stas "33 102% 10244] 15.000 103, Feb | CUDS (Rep.) 534s w 1.1945 98 98% 98 
Eg das Bee | ee meseoees ie) | Fee Se 
> y % 1 22,000} 98% Jan| 100 Mar | noi oS we Wel, 3 
Ohio Power 4 4s ser D- 56 3 95 $7 bo 4 — Danstg P & Giciasouy Ba » dil eee: Son 
RE ® 02 2% 212 xtls f 64s----.--- l 34.34 
Oho Hiver Bison Ba-195 os, Wea] Goes 10234 Apr % 1952 84% 8434 78% 
wego Riv Pow 6s-_-.-193) 100% 10034] 11.000 “ Frankfort (City) 648-1953 93 1 
Pee ee cst deb se 1948 9534 9635] 16,000 ‘a iar | Cpe Coen Manis 25° 0634 9854 ty 
2b 58- - 83 5,000 85% Apr | uw 8e-2-774775 Stor 1947 8844 90 79 
Pacific Western Ot] 648 ‘43 52 \ 534 ADT | Hanover (City) 7s w i 1939 te 
Penn-Obio Edison 6s - - 1950 a, oo 95% Abr | Hanover (P.ov) 638-1949 93° of 8654 
Without warrants. .----.-. 103% 104%] 21,000 105% Apr Helsingfors (City) 6 42 '60 95 95 i 
6)48 ------------- 195% 99% 100%| 92,000 101% Mar | '2dus Mtge of Finland— 
Penn Dock & W 68 w w os 97% 97%] 15,000 984% Mar Ist mtge coll s f 78. -1944 98% 99 97 
Penn P & L Ist & ref D’ 101% 102 5.000 102% Jan Marauhao (State) 7s8-. 1958 76 78 66 
Peoples Lt & Pow 5s. 197% 85 86 3'000 93°, Mar | Medellin (Colombia) 7s °61 84 92% 75 
Phila Elec Pow 5548--1972 106 106%} 20,000 106% Mur Mendoza (Prov) Argentine ‘ 
Phil Rap Tran 6s8---..1962 83% 84 6.000 93 = Extl 7 4s sink fund g '51 92% 9344 
_— . one Co G &E ‘ 44 Ja0 | Mortgage Bank of Bogota- , " * 
st & ref 434s------ 1957 97% 98 6,000 7s issue of 1927.---1947 82 § 
Pittsburgh Coal 63---1949 100 101] 10.000 19534 Mar | Mtge Bank of Chile 68. 1931 094 9034 36% 
ieee eevee 8.000 ‘ eS 3 y 
Pitts &e W Va Ry 4348-1960 123.9324] 51,000 103 Mar | Mtge Bk of Denmark 5s '72 96% 98 HH 
Poor & Co 68-_-------- 5 106%] 24,000 
Potomac Edison 53___1956 9934 9974] 11.000 Ho < rye? | Parana(State) Brasil 781958 75% 76 65 
Pow Corp of Can 448 ‘59 88  8844' 3,000 on Muy | Prussia (Fee State) 68-1952 89% 90% 81% 
Power Corp (N Y) 5s '47 97 97 4,000 98% A Ext] 6 “s(of'26)Sep 15°51 944% 95% R63 
Procter & Gamble 4 }48 1947 96% 9744] 3,000 99% po Rio de Janeiro 6 4s8- - 1959 7844 78% _ 
Pub Serv of No Ii! 5s__1931 100 100 6.000 102 4 Jan Rumanian Mono Inst 7s '59 83 83% i 
PugetSound P & L 5448 "49 101 102 | 34.000 103” Apr | Russlan Govt— * 
Ist & ref 5s oS: ee 6 RE: 96 6 8,000 96 May 6 4s etfs ~esunesson 1919 4% 4% 4 
Pure V!) 5s negesasee 1940 97% 99 402,000 99 Mz y Se 1921 5 5 % 
Gaseas Boro G& E ee k ‘ ay Sear Basin 78.......- 1935 98% 99% “3 
8 2 5: 124% 103 6,000 ‘ Saarbruecken 7s ------ 1935 100 7 98 
Remington Arms 5 %s 1930 97% 97%! 11,000 et) ed Sante Fe (City) Argentina oe = 
Rochester Cent Pow Se 53 77% 81%'139,000 34 Mar de eee 1945 93% 93% 86 
ubr FO ee 1963 85% 87%| 62,000 89% M Santiago (Chili) 7s....1949 97% 97% 90 
"wubr Housing Corp 6 44858 86% 88 27.000 89% peo Sydney (City of) New bd [ 
Ryerson (Jos T) & Sons Ine br South Wales 5%s-..1955 89% 90 1 
15-yr deb 5s_-.----- 1943 93% 93%! 3,000 94 Fea 89% 
: 2 * Nopar value. J Correction. m Listed 
San Antonio Pub Serv5s’58 965 a ‘ on the Stock Exchange this week, where 
Souda Pails 1st 60... ..1965 1015 an ay A Mar — eyo will be found. n Sold under the rule. o Sold for cash. 
Genuit Real Estate 66 1935 ‘ 02 Mar D on sales. t Ex-rights and bonus. w When issued. z Ex-div. 
With warrants_..-.....- 80 83 15,000 83 May T Sold last weck (May 2) and not reported, 200 shares at 84. 
hout Warrants --.-- 78 79 | 23,000 hw e“Un P : 
Scripps (E W) 5}4:---1943 90 90 1 5000 of rn Alumin ce a > ts Sak, Be 
Segal Lock 6 }4s------ 1940 99% 103%4| 61,000 103% ‘Dr ai Co . of Amer. 5s, 1952, Jan. 30, $1,000 at 103%. 
a... 1948 603% 70° you . “5 Mey —_— ow tap ong 6s, 1949, Jan. 22, $3,000 at 106@107. 
Shawinigan W & P 448 '67 94% 95 | 57,000 ” a ey he ad gg A Bh Te 
cidamiee @....0<.. 94; 94% axon 95 Mar aes Co., Jan. 2, 58 shares at 31. 
lst 5s ser C when Py 101% 101%%| 33.000 Bods seer Peres Oh: en oe 50 warrants at 44. 
@nawsheen Mills 78...1931 100% 100341 26'000 % May tlec., Feb. 6, 3,300 shares 6% pret. at 70. 
Sheffield Steel 5148...1948 98°" oie 4 fo 101 Mar | Donner Steel Feb. 27, 50 shares common at 33. 
Silica Gel Cotp 6143..1932 a) 95, 99% Feb porte Water Works & Elec. 68, 1944, Jan. 29, $1,000 at 96% 
With warrants__..__-_- 101 101 2.000 107 M: pitt s. A.) Co., Jan. 2, 105 shares com. at 24, 
Snider Pack 6° ie 1982 70 71341 1£'000 Mar 70rham } fg. com v.tec. April 23,1 at 43%. 
Southeest ” & L 68. ..2026 9) lf, 75 Apr panes Sums es, Ieee: S. 2 shores at 19. 
Without warrants__.--- 105% 106 |144,¢ , curities, Jan. 27, 300 shares at 4174. 
Sun Vail Rison 5s...1961 *on ‘6 ee oa ex Mas pe ee mene Power, Feb. 6, 75 shares 2d pre!. 4 
Refunding 56... .--1952 10234 102%4| 12/000 ana an lpeun Gel eee ae ae 
Gen & ref 56.....- 1944 102% 10214} 20/000 % pr rifle Soast Biscuit pref., May 7, 50 shares at 97. 
atonal... 1937 933¢ roth: 28000 103 Apr | Rockland Light & Power rights, ay! 1 at 2. 
| oo ier nasa 1957 993¢ 99%¢| 1,000 A te Am paren Govt. 534s, 1921 ctfs., web. 7, $6,000 at 7. 
Sou Gas 6340 with w 1939 o7 , Mar nger Mfg., Feb. 18, 100 shs. at 8 
48 with war 104% 105 | 13,000 105 May | United Zine Smelt ares 
at GasGs_.....- 9} 38 
Bou Nat Gas 68 99% 101 |268,000 108 pod »¢ Smelting, Feb. 5, 200 sh: at 3. 
yh A 7 S Hs “a A. va ol % 97%! 5,000 97% Apr y Cash sales as follows: 
ea % 95 = 
So’ west Lt & Pow 5s A 1957 95 95 8000 o7 5 ~ Repeats Saeee Pee Ge 0 Bet. Dandy 28, 580 vt L02- 
S'west Pow & Lt 6s-- 2022 106 10734} 18,000 10755 ABE | = “Optional” sale as follows: 
Staley g Co Ist -1942 98% 983 4,000 3 American Aggregates deb. 6s. 
Standard Invest 554s_1939 91% 92 ae 25,000 +f oa Bellanca Airorate com vot ae on hie tee eae < 15 
Se without warr_..-1937 84 84 | 3,000 85 Abe | Del Elec. Pow. 5348, 1959, Feb. 19, $1,000 at 92%. 
Stand Pow & Lt 6s_-_._ 1957 99 99%! 70,000 100% Mar | Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138. 






























































8ou. Cail. Gas 56, 1937, Feb. 15, $1,000 at 903s. 
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Quotations of Sundry Securities 


All bond prices are “and interest”’ except where marked “*f”’. 




























































































Railroad Equip. (Conci4.) Chain Store Stocks Par) B14. | Ask ||Investment Trust Stocks 
naam Sueno pia. | Ask. — pry ~~ heated +] *3012| 33 || md Bomde (Concl.) Par) BAd. | Aak. 
amer Public Util com...100} 78 |---- om 6.20) 4.80 Cum conv pref 7%-.-100] 780 | 93 || General Trustee common...| ----/---- 
7% prior preferred....100| 9212} 95 uipment name O48 & 7a....| 5.60) 6.15 Store com........- 2314] 2414 raininésosses . fe oe 
Partic preferred ..---- 100} 90 | 94 || Missouri Pacific 6}4s--... -| 5.15) 4.55|| Silver (Isaac) & Broscom_t} 35 6% bonds.............- encclocce 
Appalachian El Pr pref..100} 109 |110 Equip: Rascsvecosee 4.80|| 7% cum conv pref-..-. 91 | 95 || Greenway Corp com......- ----]---- 
Associated Gas & Elec— Mobile & Ohio Ss........- 4.75) 4.50 Stores 6 units....- ----| 45 Wwarr...| ----|---- 
ssdooocsnaat ee 97 || New ba Sy gm 4}48 & be) 4 brs Soe U 8 Stores...--.- ae a o Warrants.......-..-.-.-- oa | 355 
Cleve Elec Ill com ecece ---- Equ socccececo . preferred --- iW OM | OY SOT Grularcian investmens.....- 
preferred .....-.-- 100} 11112)113 Equ TD tianaseien 4. Young(Edwin H) | 100 |105 SS EES 22 | 26 
outiaPos 7% pt.---100} 108 |109 || Norfolk & Western 4}s---_- 4.45 Guardian Investors......-.- ----] ---- 
Util Assoc com...t} *4012} 42 || Northern Pacific 7s......-.- 4.70 Standard Ol) S DR baticencccccosce 70 
Con ible stock ..---- *1512| 16!2|| Pacific Fruit Express 7s_-.-.- 4.60|| Anglo-Amer Oil vot-stock £1) *18!4/ 1812) athicncccaccces 29 | 39 
Gen Public Util $7 pref_..t| *89 1 || Pennsylvania nS omy 5s... 4.45|| Non-voting stock .--.- $18i4 1812||_ $7 preferred.....-.-..-.- se. =e 
Mississippi Riv Pow pt..100) 108 ---|| Pittsb & Lake Erie 64s..-. 4.60)| Atlantic Ref com-_......- 423g) 4212 ted ities....-. as 351g 
a 56 1951...J&J| 10112|102 || Reading Co Ase & 5e.....- 4.45|| Borne Scrymser Co------ *20 | 24 || Incorporated Investors. ---- 5612 
Deb 56 1947......- M&N| 9612). St Louis & San Francisco 5s) 4. 4.50|| Buckeye Pipe Line Co...50| *56 | 59 || Industrial Collateral oo] esl Tepe 
National Pow & Lt $7 pref. *109%4 11012 Seaboard Air Line 5s & 68| 5.25) 5.70/| Chesebrough Mfg Cons..25|*165 |180 Industrial & Pow Sec Co...| 26!2) 29 
$6 preferred.......---- ¢|*10212/ 10312 Soames Pee poate Co 4s...| 4.60) 4.50|| Continental Oil (Me) vtc¢ 10} *15'4; 18 || Insuranshares Ctfs Inc_...-. 15 | 16!2 
North States Pow 7% pref.| 108 |110 Equipment 7s -........- 4.80} 4.60|| Continental Oll (Del) ------ *251g| 25%3)| Inter Germanic Trust-...-.- 54 57 
Ohio Pub Serv 7% pref.100| 10712/108%4!| Southern Ry rien & 5e...-. 4.65| 4.50)| Creole Petroleum... ---- (t)| _*6 | 6'8)| Int See Corp of Am com A..| 57 | 62 
6% preferred......----- 9612] 98 uipment 66 ......-..- 5.00) 4.80]! Cumberland Pipe Line..100) *57 | 63 CREE Mitcclinsdenncces 26 | 31 
Pacific Gas & El lst pref..25) *271!2) 28 Tolole & Ohio € Central 6s_..| 5.00) 4.90|| Eureka Pipe Line Co...100) 43 | 46 Allotment certificates....| ----| ---- 
Puget Sound Pr & Lt $6 pf_t| *98 /|101 nm Pacific 7g..........- 4.80) 4.60|| Galena Oil new common. .--- 5 5l4 7% preferred..........- $8 | .... 
$5 preferred...-..-.---- t| *89 | 91 Petroleum wi ...-- *34 | 34%|| 614% preferred.......-- 94 | .... 
ist & ref 5448 1949..J&D} 101 |102 || Aeronautical Securities Humble Ol & Refining-..25 tate 6% preferred........-.-. 88 | ---- 
Sav El & Pow 6% y_-i 90 | 93 ¥ Illinois Pipe Line...-..- 100 306 '313 || Internat Share Corp Inc...| ---- 
Sierra Pac El Co 6% pf.100| 91 | 93 || Aeronautical Ind without war 2," “Fs eae *24%3, 25 || Interstate Share Corp..-..- ----| ---- 
Stand Gas & E) $7 pr pf_100) 108 |111 Warrants ...........-.- 3 | 3%) Indiana Pipe Lin Go.222i0 *36 , 38 | Invest Co of Amercom....| 45 ; 49 
Tenn Elec Pow ist pref 7%-| 109 |11012)| Air Investors common.--.-.-_ 6 714|| International Petroleum__.t} *20%s} 21 7% preferred ........... i F 93 
6% preferred. ..-.-.-.- 102 |10312)| Airstocks Inc............. ----| ----|| National Transit Co..12.50] *15'2| 19 || Invest Fund of N J_....--.-. 7%) 8 
Toledo Edison 5% pref..--| 9%1'2| 9312|| Alexander Indus com.._.. t} 22 31s|| New York Transit Co_..100} 15 | 30 || Investment Trust of N Y.-.| 11's) 12% 
$% ,. , 105 |106 8% participating pref...) ----| 82 orthern Pipe Line Co..100} 38 | 43 || Invest Trust Associates....| 30 | 35 
7% preferred .......- 100} 10912111 || American Airports Corp...}| ----| 1'2||Onfo Ofl..........--.-- 25\ *72%) 73 || Joint Investors class A_..-- 44 | .... 
Utilitice F Pow & L7% ptf.100} 99 |100 || Aviation Corp of Calif....- nmlO | 13 Preferred....-.------ 100] 107 {108 Convertible preferred....| 100 |106 
Avistion Sec Co of N E..-.- 8 | 11 || Penn Mex Fuel Co-.....-.-. 25) *2212) 24 || Keystone Inv Corp -| ----] ---- 
Short Term Securities Bellanca Aircraft Corp... 1012] 1112|| Prairie Oll & Gas.......- 25) *46%4) 47 EE SE cone] one 
Cen ) ee mAlz) 6l2 Breirie Pipe Line.......- 25} *511!2) 52 || Leaders of Industry.....-- in 121g 
Allis Chal Mig 5s May 1937} 101 {101% A new com... 1 4 || Solar Refining.........-. *2112 23 Investors...| 4612) 49%2 
Alum Co of Amer 5s May 52} 10112|1021s|| Consolidated Aircraft.....- 2044) 21 Goumegn Pipe Line Co...50} *20 | 21 || Mohawk Invest Corp..---- 7014) 7514 
Amer Rad deb 4s *47| 9812) 99 || Consolidated Instrument..t} 42) 4°5s|| South Penn Oll_...-.....- *39 | 40 || Mutual Invest..........-- 10 : 1llg 
Am Roll Mill deb 5s.Jan '48| 9912 99%4|| Curtiss Flying Service... 8 | 117%|| Southwest Pa Pipe Line.50) *47 | 53 || Nat Re-Inv Corp_...-.-.-.-- 1312} 15 
Bell Tel of Can 56 A.Mar 55} 101%4|10212|| Curtiss Reid com.......-- n2 5 || Standard Oil (California)..t| *69 | 6912 North Amer Util Sec. ...-- ooo-] ---- 
Bethlehem Steel— com....| 30 | 40 || Standard Oil (Indiana)...25) *53%4) 54 || Preferred_.........---- a 
Sec 5% notes.June 15 30) 100 |._--|| Dayton Airp] Engine..-_-- 6 67s|| Standard Ot] (Kansas). *4234) 43 North Amver ¥¥ noe 912) 10 
Bec 5% notes_June 15 '31| 10014) _---|| Detroit Aircraft.........-.- 61s! 612|| Standard Oll (Kentucky) -10| *35%| 36 || North & South Am Bcom_.| 2 5 
Sec 5% notes June 15 '32| 100',|-._--|| Fairchild Aviation class A-.| 5'2) 67s|| Standard Oil (Nebraska).25| *47 | 49 || Ofl Shares units_.......--- 58 | 59 
Oud Pkg deb 54s.Oct 1937, 98 | 9814 Aviation.......... m4 | ..--|| Standard Oil ot isabel *75%| 75°4|| Old Colony Invest Tr com 13 | 15 
Edison El Ill Fokker Aircraft.-........-- 21 | 24 || Standard Oil of N Y--.-- 25|*236 | 36%4 _ aaa os |. 
44% notes....Nov 1930] 100 |..--|| Kinner Airp] & Motor_...- 114}| Standard Ot] (Ohio)....- 25| *92_ | 94 || Old Colony Tr Associates..| 42'2) 4412 
Empire Gas & Lockheed Aircraft........- n3 6 || Preferred_......----. 100} *z117 |120 erseas 56.......-.-- 1948] ----| ---- 
| eee June 1930} 99%4).---.|| Maddux Air Lines com....} ----| 12 || Standard Oil Export pref...| 10212/103 || Pacific Invest Corp com....| ----| ---- 
Fisk Rubber 5}4s.-Jan 1931; 58 | 62 || National Aviation........ t| 16%) 17 || Swan & Finch.......-..- *8 | 10 || Preferred..........---. 78 | 80 
General Motors Acce! New Standard Aircraft....| ----| 10 || Union Tank Car Co-....--- 32 | 33 || Power & Light Secs Trust..| 61 | 63 
6% ser notes...Mar 1931} 1001/1005s|| North Amer Aviation. -...- op sel anocl] VROEEE Olsccccccccsce *87%4) 89 || Public Utility Holding 
5% ser notes...Mar 1932} 100 |100!2|| Sky S a eee 13 | 16 Common with warrante..| ----| ---- 
6% ser notes....Mar 1932} 99%4/100%s|| Southern Air Transport... 5 | 10 ||Investment Trust Stocks Warrants.............. -~---| ---- 
5% ser notes...Mar 1934} 98%4| 99%4|| Swallow Airplane -....__-- 212] 412 and Bonds Research Inv Corp com....| 3 
6% ser notes...Mar 1935] 9812) 9912|| Warner Aircraft Engine....| 5 RS OS Sa ee ee EE ee A “one 
5% ser notes...Mar 1936] 9814) 9914|| Whittelseey Mfg........._- 1 3 || Admstr & Research A....-- 10 | 1212 Rorainn Management. .-- 712] 1012 
Gulf Oil Corp of Pa— Amer Capital Corp B....-- 9g 11 Cont Corp ee er 
Debenture 5s...Dec 1937) 101 [101% Water Bonds. Amer Common Stocks Corp.| ----}---- 2 SE Se ----] ---- 
Debenture 5s..-Feb 1947/ 102 |102% Amer & Continental. ...-..- ----|----]] Second Financial Invest....} ----] ---- 
Koppers Gas & Coke— Ark Wat Ist 58 A '56-.A&O| 93 | 95 || Amer & For Sh Corp units..| ----|----|] Second Internat Sec Corp..| 39 | 43 
Debenture 5e..June 1947) 99%|/100 || Birm WW Ist 5448A’54A4&O)} 101 | ----|| Common_---.-...-..--- a ee Commee ae saci - & 22 
Mag Pet 44s. Feb 15'30-'35| 96 |100 lst M 5s 1954ser B..J&D| 95 | ----|| 544% conv debs....- 1938] ----|----|| 6% preferred..........- 4312) ---. 
Mar O11 5% notes J’n3 15°30) 9997). - - - a > w i oee 548A'54J&D) 100 | -.--|| Amer Founders Corp com..| 19%) 20% Beoond Nt Nat Investors..-.-- ----] ---- 
Serial 5% notes J'ne 15°31} 9944)10014 1954...... J&D| 93 Conv preferred.......-.-- 92 |----|| Select Trust Shares_......- “sel “nee 
Serial 5% notes J’ne 15°32} 9912)100 om of TNow Castle Water 6% preferred........... 46 | 50 || Shawmut Association com-_ 191g] 191g 
Miss Gas Cos 648 Jan 1946) 102%3|103 5s Dec 2 1941...-- J&D} 90 | ----|| 7% preterred.........-- 4912) 53!2|| Shawmut Bank Inv Trust_.| 30 | 32 
Pacific Mills §}48.-Feb 1931) 100 |-_---|| Clinton WW Ist 5e’°39_F&A| 91 |----'| 1-40ths_.....-.-.------ 4ic| 45c ME cnc ndecoadiiuan 1942} 82 | 87 
Peoples Gas L & Coke— Com’w’th Wat ist 5448A'47| 992/101 1-70the - sah die hdiceaan ati Fe eae 1963 85 | 90 
eee Dec 1930] 9914]. __.|| Con’lisv W 5s Oct2’39 A&O| 90 |---|] Warrants......-...-.-- i waenecoa om SEE sneak cine 
Proc & Gamb 4s July 47) 97's) 9712|| E St L & Int Wat 58'42 J&J| 92 | 93 || Amer & ¢ & General dee 6% pref} 4312/----|| Southern Bond & Share— 
Swift & Co— Ist M 66 1942...... J&J\ 100 |101 Dt Dignavsnandmenne 28 32 CE I: oo--] ---- 
5% notes....Oct 16 1932) 100%/101 Huntington lst 66 '54.M&S/ 102 | ..-.- lt Dnasannhecconemen 11 15 Camins® Baccccccencece ----| ---- 
BB. nceccccctnssunes 1954) 93 |... Insurance Stock Corp.| 17%4) 1914|| preferred__......_----- “eel “ras 
Tobacco Stocks Par Monm Con W ist5s’56 J&D;| 89'!2) 91 || Amer & Overseas pref....-- 110 || Standard Collateral Trust..| 137s) 147s 
Monm Val W 5s '50_J&J| 96 | .--- Amer Ry Tr Shares_......- ----|----]| Standard Corporation... .- 22%) 24 
american Cigar pref... 100 Muncie WW 58Oct2’39 A&O| 93 ---|| Astor Financial_........-- ----|----|| Standard Investing Corp...| ----| ---- 
British-Amer Tobac ord..£1) 90 |-_- St Jos Wat 5s 1941-..A&O| 9112] 9212 Atlantic Securities com_.-..- enccloves 54% pref with warr....| 77 + 
ORIG nccccccccsnanes £1| *26 | 2712 Shenango Val W 58'56_A&O; 88 | 90 WHINE. cocheoccceoens 1 5 || Standard Oll Trust Sha_...| ----| 11% 
imperial Tob of G B & Irel’d| *26 | 27!2|| So Pitts Wat lst 561960 J&J| 93 |----|| Preferred.....-.---.---- 44 | 4612'| Standard Utilities._.__.-- annct trom 
Int Cigar Machinery....100} *22 | 24 lst M 58 1955_.-.-. F&A| 9712] 9812|| Bankers Financial Trust...-| ----|---- nd Oil Shs A...| 10%} ---- 
Johnson Tin Foil & Met.100) 55 | 65 || TerreH WW 68°49 A_J&D| 99!2| ..-.-|| Bankers Investmt Am-__--_-- 6 | 10 i a aaa 107 one 
Onion Cigar ........-...-- lis 4 lst M 58 1956ser B.F&D| 92 | ..--|| BankersSec TrofAmcom-..| ----| 3 || Trustee Transportation ---- 91g) 9% 
Union Tobacco Co Class A.| *2 4 || Wichita Wat Ist 68'49._M&S} 99 | ..--/| Bankinstocks Holding Corp-_| ----|----]| United Fixed Shs ser Y ___-_- 95g) 101g 
Young (J 8) Co com....100} 97 |102 lst M 56 1956 ser B_F&A| 94 | -.--|| Bankshares Corp of USclA United Founders Corp com] ----| ---- 
Preferred .........-- 100} 101 |_--- a ae Sones a o ,) 8 SRR 
Chain Store Stocks. Ce Mic asanacoaasenseu oe BR ee ----] ---- 
Indus. & Miscellaneous Berland Stores units new...| 280 | 90 Preferred............--- ----|----]| 0 8 Elec Pow Corp_.----- osee oana 
Bohack (H C) Sao sets....--8 73 | 78 || Basic Industry Shares---_(t) 87g} 95g Warrants.......-.--.-- 612) ---. 
Aeolian Co pref. .....--..- A ae 7% \st preferred_-_-.- 101 (105 || British Type Investors--.--- 1412] 16 || 0 § Shares class A...----- 127g) _.-. 
Aeolian Weber P & P...100 8 | 13 || Butler (James) a ni 4 || Cent Nat § Corp | ae Sa 36 | 41 ee 121g] 131g 
American Hardware-...-.. 25} *60 | 62 Preferred_........... 100} 15 } 30 SE SSR 15 | 20 anand esalpaearae 11l4) 12% 
Babcock & Wilcox...... 100;*127 {135 || Diamond Shoe common....| 35 | 37 || Colonial Investor Shares...| 25%4| 26% Pe et he Pe 
Bliss (E W) Co....--..-- t| *21 | 23 ith warr_...- 96 {100 || Commonwesith Share Corp.| ----|----|| Class C 2...----------- 2853] --.- 
BING «0452 ccccee *21 | 22 || Edison Bros Stores com....| 12 | 15 Continental PCa «coclecoce Anes. 2214| 2453 
Childs Corp pref. -...... *55 | 60 || Preferred............... n90| 95 Oe cal 83 | 86 Scanlan 1612! ___. 
Dixon (Jos) Crucible. .2100 168 |175 || Fan Farmer Candy Sh pf_t| *30 | 35 Continental Seuatiios Garb. 55 | 56 sa ES 1714) 191g 
Safety Car Ht & Ltg....100) 125 |145 || Feltman & Curme Shoe I 72 | 75 OD “eater 13 | 16 
Singer aie -- 500 |530 Stores A 7% pref._.-- 100} -.--| 50 || Corporate Cap Corp units--| 1914) 214)! 0 8 & Brit Internat class B_| 1112) 12% 
Singer Mig Ltd... ...... *5 614|| Fishman (H M) Stores com| 16 | 20 Deferred stock......_ ME ssscketcae Cee 29 | 33 
| EERE 95 |103 || Credit Alliance A-.......-- SES, OS SBT agipia ies 4219)... 
Railroad Equipments Gt Atl & Pac Tes A Dret.-100 11712 118 Corporate Trust Shares....| 4] 10 || U0 8 Elec Light & Power...| 40'2) 4212 
oworth-Snyder Co A-...- meets rum & Forster U 8 Overseas CMBecocl ~-<-] --<- 
Atlantic Coast Line 68....- 5.10) 4.80|| Knox Ha nig a n65 | 80 ance shares com......-.-- 74 | 77 baat 
Equipment 6}48.------- 4.90| 4.60|| Kobacker r Stores com____- t} 30 | 35 7% preferred...-.------ 101 |103%2) Sugar Stocks 
timore & Ohio 6s_...... 5.00) 4.80 Cum pref 7%----.-- .-100} 290 | 95 || Depos B’kshares ser N Y-..| 13 1334) Fajardo Sugar......_.. 100 5812 59 
Equipment 4348 & 58-.--| 4.65) 4.50}| Kress ‘8 ss 6% pref_.....- 9 | 10 oe 5 Se eee a 1114] 1212'| Godehaux Sugars Inc. ...- ¢ *21 | 23 
Buff Roch & Pitts equip 6s-' 5.00] 4.60'| Lane Bryant Ine 7% p ww. 100 105 Diversified Trustee Ghs A-. 24%]...-'| Preferred........... 75 | 85 
Canadian Pacific 4458 & 68-| 4.80! 4.80 | Lerner Stores 644% pfww.| 94 | 98 || Shares B_-....--...---- 2014] 21 || Haytian Corp Amer....--.| .*5 | 8 
Central RR of N J 6s....-- 5.00| 4.60 | Lord & Taylor_......-. 100/325 |400 omic. a titencdadabconnel 875} 93s | Holly Sugar Corp com_-..1| *25 | 30 
Chesapeake & Ohio 68_---- 5.00] 4.80] First preferred 6%.-.100| 95 | ...-|| Domestic & Overseas._---- OF 6 Ul PE cengnecsee 100} 72 | 78 
Equipment 6 }48.-.-.---- 4.90| 4.60 Second preferred 8%-100)"100 | .---|| Eastern Bankers Corp com.| ----|----|| National Sugar Ref....100| 32 | 32% 
Equipment 58-.-..-...--- 4.70) 4.50'] MacMarr Stores 7% pf ww 97 |1 RS gate i iano ----|----!| New Niquero Sugar..--100} 16 | ---- 
Chicago & North West 6s8--| 5.00) 4.80|| Melville Shoe Corp— Equit Investing Corp units.| 24!2|----|| Savannah Sugar com ----- *84 | 88 
Equipment 6}4s...-.-..-- 4.85) 4.65'| _ ist pref 6% with warr_100| 90 | 94 || Equity Invest Corpcom...-| 31 | 35 Preferred ......--.... i 9212 9812 
Chic R I & Pac 4448 & 58.--| 4.65) 4.50 | Metropolitan Chain Stores— Lo * Sah pgaekaiige soaaemas 76 | 80 || Sugar Estates Oriente pf.100} 9 | 14 
Equipment 6s. ....-.--- 5,00| 4.80|| New preferred......- 100} ----| 75 || Federated Capital Corp.---| 20 | 23 || Vertientes Sugar pref...100} 35 | 45 
Colorado & Southern 6s..--| 5.40) 5.00|| Miller (I) & Sons com....t| 26 | 30 WE oo ccitsnsinwea a ee 
Delaware & Hudson 68....- 5.00 4.80) Preferred 64 %____-- 100} 80 | 87 || First Holding & Trad_..--- ----|----|| Rubber Stocks (Cleveland) 

Erie 448 & 5s......-.---- 4.90| 4.65|| Mock Judson & Voeringer pf} 290 | 94 || Fixed Trust Shares cl A..(t)| 21%s]_.--|| Aetna Rubber com-._-.--- ¢] *6l2, 7 
Equipment 68 5.20] 4.90 Murphy (G C) Co com.._t] *55 | 65 || Class B...-.-.-------- (t)| 18!2]___-|| Ralls Rubber com_._.---- a. 
Great Northern 6s 5.00} 4.80|} 8% cum pref_____._- 100} 102 |106 mo Sec com_...-.- paeore oe Preferred. .........-- P son 91g 
Equipment 5s 4.65| 4.50)| Nat Family Stores Inc warr| nl re a * Se eeeeeene .---|----]| Faultless Rubber_......-.. *3433! 37 
Hocking Valley 58 4.65) 4.50|| Nat Shirt Shops com _._..+| °13 | 17 || Founders Sec Tr pref..---- .---|----}| Gen’l Tire & Rub com... 35 *135 (145 
Equipment fs 5.00) 4.80 if | ie 00} 90 | 95 || Founders Shares........-- RA See. Peete. .ocnccecee *86 | 90 
Illinois Central 448 & 5e..) 4.65) 4.50|| Nedick’s Inc com_._._.__ *8 912|| General Equities A-.-.---- 1012} 1214|| Goody’r T & R of Can pt. i00 107 10712 

-10| 4.80) | Neisner Bros Inc Pref 7%100| 115 |120 || Gen Pub Serv 6% pref_-.-- 92 | 94 || India Tire & Rubber-.---- *18 | 22 
-70| 4.60|| Newberry (J) Co 7% pf 100} 98 |103 Miller Rubber pref-...-.-. an 35 50 
; 4.90); N Y Merchandise com_._.t| *19 | 22 Metews B Rubber...._-- a8 6 8 
. yo gl — a mae 7% ---100 4 ch i ee ee ee C8. ROE “the * 
D . Piggly-Wiggly Corp..-... ---- Selbertine 7 Tire & itabier 7+ 2 
"70! 4.55||_ Pre ena ido] 85 |227- ee anes 35 | 50 
R 4.40|| Reeves | Nery amma + 94 | 98 

Cquipment 6s........-- 4.70) 4.50]; Rogers Peet Co com....100} 120 (135 

® Per share t Nopar value. 6 Basis 4 “ireu seu yay- acer. div. RLastsaie. @Nomin. 2 “t-div. g Bx-riguee * Jaemadiaa quosation§ ¢ “sie price. 
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Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Period Year. Year. Dec. (—). 
Name— Covered. $ $ 7 ae 

Canadian National _______ 3d wkof Apr 4,212,539 5,226,902 —1,014.363 
Canadian Pacific. ...____- 4th wk of Apr 3,987,000 5,508,000 —1,521,000 
Georgia & Florida. .______ 4th wk of Apr 126,100 131,708 —5,608 
Minneapolis & St Louis....3d wk of Apr 262,900 294,556 —31,656 
Mobile & Ohio. ....._.__. 4th wk of Apr 411,130 470,544 —59,414 
oe RR ER ee 4th wk of Apr 4,285,282 5,232,084 —946,802 
St "Louis Southwestern ____4th wk of Apr 592,600 639,971 —47,371 
Western Maryland _______ 4th wk of Apr 451,965 442,514 +9,451 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 















































Gross Earnings. Length of Road. 
Month war std 
Inc. (+) or 
1929. 1928. Dec. (—). 192 1928. 
$ $ $ Miles. Miles. 
February......-. 474,780,516 | 456,387,931 | +18,292,585 | 242,884 | 242,668 
| RS 5.6,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240.816 
536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
607 584,997 | 617,475,011 —9 890 014 | 241,622 | 241,451 
498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241,326 
468,182,822 | 495,950,821 | —27,767,999 241,864 240,773 
1930. 1929. 1930. 1929. 
450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
427,231,361 | 475,265,483 | —48,034,122 | 242,348 242° 113 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent. 
x $ $ 
PES ow wcncwnsve 126,368,848 108,987,455 + 17,381,398 +15.95 
iC ccsnen~e nbaon 139,639,086 132,122,686 +7,516,400 +5.68 
0 Se 136,821,660 110,884,575 + 25,937,085 + 23.39 
> aaa 146,798,792 129,017,791 + 17,754,091 +12.09 
Sitbdécscsnecsae 150,174,332 127,514,775 + 22,659,557 +17.77 
ak atiinw nnn aie 168,428,748 137,625,367 + 30,793,381 + 22.37 
CO Ee 190,957,504 174,198,544 + 16,758,860 +9.62 
Beptember......-..- 181,413,185 178,800,939 +2,612,246 +1.46 
SMa heanmstnipiart 204,335,941 216,519,313 —12,183,372 —5.63 
November... -.--_- 127,163,307 157,192,289 — 30,028,982 —19.11 
December... ...-. —— 138, pay 238 —32,186,071 —23.12 
1 ’ 
Gs nndusecca 94,759,394 117, 764. 570 —23,005,176 —19.55 
PNY « occnccocs 97,448,899 125,577 866 — 28,128,967 —22.40 














—_— 


Baton Rouge Electric Co. 
— Month ne 12 Mos. End. Mar. 31 











1930. wae —_— 
nse s tgte oie Set 118,212 106, 186 1,294,798 1,154,730 
O RES Rica 2,168 43,481 649,858 526,884 
a ceesodnebdbae 7,269 5, 75,840 67,501 
LI LENT I ine 10,848 9,702 115,253 112,551 
Net o ting evenue---__ 92 47 ,996 453 ,845 447 ,793 
Income from ot er sources ® licensed ” a al india ew eet 10,007 6,376 
iin iiss peal mined esti ab dink oi doasiun tte to Skene 463 ,852 454,169 
Interest ‘and CSG écciictcnbewseceestuman 119,270 84,135 
Psi wkSéccccendbnonecvduneinceltibasdenes 344,582 370,033 


* Interest on funds for construction purposes. 


Blackstone Valley Gas & Electric Co. 


(And Subsidiary Companies) 
“—— es | a 12 Mos. End. Mar. 31 














_ a — — 
Gross earnings............. 555,517 560,238 6,618,662 6,230,177 
ied as ssik ids we Widheh'es aclb cs 266 ,23 272,664 3,139,566 3,040,321 
DNR. ic cdsanibuce 22,680 22,687 284 472 268,704 
Os Wins wondakndwks 39,107 33,340 430,096 385,482 
Net operating revenue_... 227,491 231,545 2,764,527 2,535,669 
OUTS THOU CGE GOGROIBUS, 2.4 6 cdbdsdceccscseuss |. tunbees 1,830 
PE NL Coca actbeneciadnapiewsstnoueeee 2,764,527 2,537,500 
SPURRED Fick cdecccvsdvbunendowsniwbninaden 05,5) 105,500 
ORIG. 9 os ewe gcc geese wcwennvcesconssaneses 2,659,027 2,432,000 
Interest ‘ond Se anticnitdnnccadadusdmabed 1,435 571,802 
PE  einditnhictntnidwencbecasdédaenns 2,097,592 1,860,197 





x Interest on funds advanced to Montaup Electric Co. y Interest 
charges on bonds and dividends on outstanding pref. stock of the Paw- 
tucket Gas Co. of New Jersey. 


Cape Breton Electric Co., Ltd. 


(Including Leased Property) 
— Month of March—— 12 Mos. End. Mar. 31 








a = — — 
CE SEI i. on cncacsas 58 ,648 58,928 689 ,069 672,737 
ih ccncaasaaawtad wee 32,983 :238 404, 196 
Ee aes C= 7,978 7,196 98, 87,180 
Be cut viancasecesudees 2,972 3,046 31,700 31,222 
Net operating revenue-.-. 14,713. 16,447. -—-:153.473 «149,137 
SE ik b's dele tk cdot setucisdeneweines 68,961 68,736 
DRGs kn ccncotasvindwe épenenduedetaeeunee 84,512 80 ,400 


Consolidated Gas Utilities Co. 
(And Subsidiaries) 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


American States Public Service Co. 
——fiteath of March-— 12 Mos. End. Mar. 31 





: 34 1930. a 
Gross revenue__-._.------- 121,683 118,059 1,733,719 1,670,151 
Operating expenses___._--_-.- 63 ,343 63 ,107 844,022 871,844 
Earns. avail. for interest 
charges, reserves & surplus 58,340 54,952 889,697 798,267 


American Telephone & Telegraph Co. 
— Month of March—— 3 Mos. End. Mar. 31. 
1930. — 1930. 1929. 


9,978,675 9, 440,751 28,950,824 27,579,777 
expenses... 6,105,018 5,133,777 17,412,008 14, 299,778 


Telephone oper. revenues--- 
Telephone oper, 

















Net telephone oper. revs_- 3,873,657 4,306,974 11, 53 38, tes 13, 279.999 
Uncollectible oper. revenues - 107 ,800 89,215 301,8 249,913 
‘Taxes assignable to oper_-_-- 586,652 748,361 1,835, 910 2,3: 39,886 

Operating income-_-_-_-.---- 3,179,205 3,469,398 9,401,066 10,780,200 


American Water Works and Electric Co., Inc. 
(And Subsidiary Companies) 


—-Month of March—— 12 Mos. End. Mar. 31. 
1930. 1929. 1930. 1929. 


3 3 3 
Gross earnings 4,567,039 4,420,458 54,688,149 41,598,791 
Oper. exp., maint. & taxes_._ 2,354,458 2,209,528 27,459,402 26,130,076 


Gross income 2,212,580 2,210,929 37 238 846 25,468,715 
Less—Int. & amort. of discount of subsidiaries 8,335,218 8, 041,001 
Preferred dividends of snbsidiaries 5, ‘402,126 5,145,916 














pg ee 2 a ee 21,487 31,465 
PS vwcctusee hn cudacankacsecns anaeeunenntaw 13,758,831 13,218,383 
ee RR ER Ope ae eee ee rs, ee 13,470,015 12,250,331 

int. & amort. of disc. of A.W. W. & El. Co.,Inc._- 1,394,930 1,302,857 
DE ..-sicenkacenebieatieeredabenea eta os 


12,075,084 10,947,473 
4,224,532 4,274,484 


7,850,552 6,672,988 


Arkansas Power & Light. 
(Electric Power & Light Corp. Subsidiary) 


Reserved for renewals, retirements and depletion_.- 





Net income 














— Month of March— 12 Boe. End. Mar. 31 
i a is es 

Gross earns. from operation. 614,826 569,972 8,602,890 7,439,313 
Operating expenses & taxes-. 351,760 305,813 4,476,083 3,878,369 
Net earnings from oper--. 263,066 264,159 4,126,807 3,560,944 
Other (ROGUE... wcacacnacccne 35,840 16,699 333 ,587 243 ,693 
Total §G000.....<.-<<<-- 298 ,906 280,858 4,460,394 3,804,637 
Interest on bonds---------- 109,184 109,184 1,310,210 1,224,387 
Other interest & deductions- 35,513 6,4 344,229 149,883 
TOMOR. 3 5 scanccondsdede 154,209 165,247 2,805,955 2,430,367 
Dividends on preferred stock--.-.-...-.--.---.----- 770,404 ,295 
DADS. « nccccsccacncccescnssneseccesseneses 2,035,551 1,745,072 


— Month of March—— 12 Mos. End. Mar. 31 
1929. 1930. 











a 3 3 i 
Gross earnings—all sources.. 299,855 304,049 3,504,807 3,298,955 
Oper. expenses & gen. taxes. 129,101 139,089 1,573,203 1,750,162 
a 170,754 164,960 1,931,604 1,548,793 
Interest on funded debt*---- 73,827 77,978 899,129 748,471 
Balance avail. for reserves, 
Federal taxes & dividends_ 96 ,927 86,981 800,321 


1,032,475 
313,316 


27,846 
* Less interest during construction. 


Dallas Power & Light Co. 


(Electric Light & Power Corp. Subsidiary) 
— Month of March-—— 12 Mos. End. Mar. 31 
1930. 1929. 


Dividends on class A stock- - 

















a — 
Gross earnings from oper_... 412,520 415,408 5,202,082 4,857,712 
Operating expenses & taxes... 208,698 195,069 2,411,004 2,210,309 
Net earnings from oper... 203,822 220,339 2,791,078 2,647,403 
Caer OE... Condon boace 1,928 12,873 9,330 64,396 
Total income............ 205,750 233,212 2,880,408 2, 42 y i 
Interest on bonds____--_.-_- 58,125 58,125 697 ,500 
Other interest & deductions_ 3,052 1,629 25,290 630" rat 
a 144,573 173,458 2,157,618 1,993,328 
Dividends on preferred stock._......_.--.-----.--- 253 ,638 245,000 
PNR So oS Sis eee tena cede ae wae 1,903,980 1,748,328 


Eastern Texas Electric Co. (Delaware). 


(And Constituent Companies) 
——Month of March—— 12 Mos. End. Mar 31 

















~« as 3 9. 1090. 1929. 
Gross earnings........-... 718,395 681,065 9,972,376 8,400,362 
Oo Si icamisd awed ene av 342,063 355.103 4,569,057 3,909,587 
SES ae aeras, 38,921 47 ,682 561,681 446 492 
> a eer ,466 51,119 644,389 578,063 
Net oper. revenue-_-_------ 270,944 227,159 4,197,247 3,466,219 
Income ens ee OO Oe ick ocenanaw uw 33,942 115,880 
ce i ah ET Baie 2 A oa ne ee a a 4,231,189 3,582,100 
pL Taer sPerayesslenstnroeseressscess® 1'416.078 1,263,702 
a Ee 2,815,111 2,318,397 
Tnéderest a0G amarante. .4cnccaccaccicnscsedce 555, ° 
pS gee it ee AI Ie ee ae ee ee 2,259,702 1,801,435 


a Interest on funds for construction purposes. b Interest, amortization 
charges and divs. on securities of constituent companies held by public. 


Fall River Gas Works Co. 
—Month a 12 Mos. End. Mor. 31 








1930. 1930. 192 = 
3 

G i a 85,852 77,390 1,031 ,387 =1,013,880 
jose bitar aida aie Ses 42,088 46,414 522,457 9,397 
Ee a ee ee 4,397 5,833 62,614 69,744 
a ad ama mae 12,952 12,651 142,398 169,577 
Net operating revenue- --- 26,413 12,491 303,916 225,160 
A A | cn. enn kbeok Gebndewenseesee 26,068 21,156 
RE esa daceeuaaarakawane 277 ,847 204,003 
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Eastern Utilities Associates 
(And Constituent Companies) 

















— Month + - fa 12 Mos. End. Mar. 31 

_ — =: i 
Gross earnings....--------- 790 287 773,689 9,399,139 8. gh F 107 
oc teeta sense BETH Saale 3H Me 
intenance-------------- 934413 «67238 «7901446 «-735.880 
Net operating revenue.... 320,343 291,945 3,804,133 3,368,014 
Sepens trean olbar sowress.. =| MIB 1,480 8/378 3664 
ee 324,559 293.425 3,812,512 3,371,679 
Interest and amortization - - - 75,993 49 844 850 ,964 696 ,699 
GD. neues ones wap 248,565 243,580 2,961,548 2,674,979 
Dividends on pref. stocks of subsidiaries. -.._..---- 127,152 127 ,152 
pT PPT eT er ee ee 2,834,396 2,547,827 
Amt. aes. to com. stock of subs. in hands of public 102,219 123 ,822 
Balance applic. to reserves and East. Util. Assn. 2,732,176 2,424,004 


El Paso Electric Co. (Delaware) 
(And Constituent Companies) 
— Month of March—— 12 Mos. End. Mar. 31 














1930. “— 19% — 1929 
Gross earnings... .....-ce-<e 299,140 277.649 3,577,220 3,262,482 
CG évctddwnineosazee 126,979 123,940 1,544,513 1,460,962 
NS nore 15, st6 15,644 192,160 199,506 
Wd dé wivindwonerndiheneet 27,619 23 645 293,916 272,095 
Net operating revenue-_--_- 128,801 114,418 1,546,629 1,329,917 
Income from other sources.........-..--....-.--- 5Akee eae 
eT 1,662,823 1,329,917 
DOD Bsc cctinccssseocosestsusrbssenoves 382,056 216,860 
PN itp treba bdodsaatnkiwihes 1,280,766 1,113,056 
SEES BEE GRRITUR ow oc ccasinecscecunnsevee 10,160 1,398 
PE 6. carb bdcn i asctiwvontsHuetninacine 1,270,605 1,111,658 





*Interest on funds for construction purposes. x Interest, amortization 
charges and dividends on securities of constituent companies held by public. 


Engineers Public Service Co. 
(And Constituent Companies) 
— Month of March—— 12 Mos. End. Mar. 31 
19: 1929. 1930. 





— 2 1929. 

CS GIR ss ck cen van ad 4,160,456 4,020,933 51,464,589 37,632,835 
0 SETAE ACE 1,787,950 1,826,196 22,132,772 16,300,511 
rer ree 301,449 302,331 3,752,386 2,763,280 
Depreciation of equipment - 14,884 14,482 182 ,363 57,939 
, | SS ee ee 318,633 308,505 3,451,840 2,775,706 

Net operating revenue__.. 1,737,538 1,569,417 21,945,225 15,735,397 
Income from other sources -_- 76, 035 ,) 44,223 852,554 344,189 





0 see ere 1, 813, 573 1,613,641 22,797,780 16,079, 586 
Interest and amortization - ~~ 614,603 __565, 520 7,022,700 4,875,379 
0 See ae ay 198, 969 “1,0 ,048, 121 15,775,079 11,204,207 


1 
Divs. on pref. stock of sub. companies (accrued) - _ _- 4, 069,098 2,728,936 


IES ON Eo) i A eet DS 11,705,980 8,475,270 
Amt. appl. to com. stk. of subs. in hands of public 99 440 70, 670 
Bal. appl. to res. and to Engineers P. 8. Co___- 11,61 606, 540 8,404, 599 


Federal Light & Traction Co. 
(And Subsidiary Companies) 
— Month of March— 12 Mos. End. Mar. 31 








1930. 1929. 1930. 1929. 
$ b. $ $ 

Gross earnings............. 707,175 708,968 8,425,014 8,107,088 
Oper. exp. (not incl. Federal 

imoume taxes) .......<... 385,913 417 643 4,671,319 4,601 075 

ee 321,262 291, 325 3.2 53 695 3, 506, 013 
Fed. inc. & profits tax (est.)- 17 :000 17 000 204 ,000 186,000 

Net income from operation 304, 262 274, 325 3,549,695 3,320,013 
Interest and discount... _-- 112,188 i0i, 37 5 1,280, 386 1 111 3.420 

ee as seb ta acct 192,074 ‘172, 950 1, 269, 309 "2, 206, 593 
Preferred stock dividends: 

Central Arkansas Public Service Corp_________- 104,8 S51 104, $23 

Dn eR UE ie meimenunn 1,377 239 

Springfield Gas & Electric Co______._________-_ 69 SSS 69,268 

Pen ON UO ies cee ciastn el sn ch ens we “2. 09: 93,193 3 2 "2,03: 2,263 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary.) 


—Month of March—— 12 Mos. End. Mar.31. 
1930. 1929. ‘ { 


2 ane 1929. 

{ : § $ 
Gross earnings from oper... 1,321,213 1,269,799 11,480,764 11,182,690 
Oper. exp., incl. taxes______ 608 ,957 612,509 5,990,218 6,054,900 





Net earns. from oper 



































papa doen 712,256 657,290 5,490,546 5,127,790 
Osher ipoome. .........6. = 94,541 103,789 1,191,735 1,439,770 
2o6el incoune......-....< 806,797 761,079 6,682,281 6,567,560 
Int. on mortgage bonds__-_-__ 216,667 216,667 2,600,000 § ‘600,000 
Int. on debentures (all owned 
by Amer. Pr. & Lt. Co.)__ 110,000 110,000 1,320,000 1,320,000 
Other int. and deductions__- 8,903 6,643 92,155 127 ,420 
A 471,227 427,769 2.670.126 2,520,140 
Dividends on preferred stock......"-.--__---/--- 171311000 1'131/010 
MRR Bie catches xcew anode déwescenbiewc. 1,539,126 1,389,130 
Galveston Electric Co. 
— Month of March—— 12 Pies. End. Mar. 31 
1930. 19: 29. 193¢ 1929. 
$ 3° $ 
Gross earnings ............- 95,040 108. 013 1,363,039 1, 330.7 732 
Operation.........--.---..- 52,891 51,666 651,451 653 468 
DEMEENRINOO Sc bb cs decanece 12,731 13,425 159.845 134,910 
ee a eee 6,327 6,225 75,071 69,772 
Net operating revenue---_- 23,089 36,696 476,671 472,581 
Income from other sources..............-....... a ee 
6 les oi A Ania lin @ all on pew a a eles 477,017 472,581 
Interest and amortization (public)..-.......___- 108,746 111,687 
POG ntemenenaccesrerunenesscerucescasce 368,271 360,893 
Interest and amortization (G.-H. E, Co.)_..  ____ 165,204 164,530 
Balance - - ---------------------------------- 203,067 196,362 





Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
— Month of March—— 12 Mos. End. Mar. 32 











1930. —- os * 
cide we cameban 403 ,820 449,964 5,171,041 5,252,217 
PP ivincecassvsekewe 193,549 1,600 2,379,912 2,446,860 
GO 63,100 64 367 752,583 710,961 
Best bv binteasccctiames 892 33 647 379,030 393 ,309 
Net operating revenue.... 115,276 150,348 1,659,514 1,701,086 
eee EGE Gael BOUIN Be vcaseccnctankcdeseue~ ) 4. c0enee 1 
RNG Lins bu ndiini_ngden On tdbthbwditwbheteme 1,659,514 1,701,213 
JeSEreRs ONG GURGTUSATNG.. wc occcccsscccacsscsnes 35,1 878,684 
DE n bc eckeanaknndeekedennsbbbonsboeecn 824,368 822,529 





x Interest on funds for construction purposes. 


Galveston-Houston Electric Railway Co. 
— Month of March—— 12 Mos. End. Mar. 31 














— — 1 7 1929 
Gross earnings............- 42,390 49,771 565,531 629,788 
CPE cictnacascawewns 19,606 21,657 238,751 265,608 
NS Se eae 6,748 6,635 84,164 88,985 
TRL eedviaratuohbenwss 2,606 2,565 32,517 31,705 
Net operating revenue-_-_-_- 13,429 18,912 210,097 243,488 
RECOES TEGES GENOE SOUS cc a ecwctcaccisconsaces |) a aoe 
Dh ct pi dist bitin ane ieee 210,290 243 488 
Interest and amortization (public)............--.- 123,779 25,7 
SS ie ae ee en ee a ae 86,510 117,695 
Interest and amortization (G.-H CCR 145,664 144,909 
Ps tb tune dcwidbtabbasinadasiniwnabwedhue 59,154 27,214 


Georgia Power Co. 
Month of 12 Mos. End. 




















mel ngs Mar. a 30. 
Gross earnings from operations____..........-- 1,819,886 22,551,589 
Oper. expenses, incl. taxes and maintenance- ---- 902,832 10,769,131 
Net earnings from operations__...........--- 917.054 11,782,458 
SP EG du an alebuehn suds ih ow ub ane wanes 72,398 1,213,871 
I ee baa ckwe ieee nee cee $989 452 12,996 329 
a Ee ea ee ae eee 4,420,703 
Doe ot eet ee. ea aetna ane ean 8,575,626 
Re a See ee 181,819 
NY 2 eee anh eee eens etm amabea dh rks oem 8,393 ,807 
Dividends on $5 and $6 cum. pref. stock____._......._._-- 2,585,329 
Balance for reserves, retirements and dividends__...____- 5,808,478 
Gulf Power Co. 
Month of 12 mos.end 
Mer. 1 930. weal chi 
Gross earnings from operations______.______-__--_~- 73. 280 971,963 
Operating expenses, incl. taxes and maintenance- -_-__ 51,01: 3 646,512 
Net earnings from operations__...........-..--- 22,267 325,151 
I ad cw 1,404 21,529 
I ke aig alee 23,671 346 680 
nnn NU Rs os ate ca asnds's se ws daria och naa pL ee eee 155, 870 
a a a oe ee ee re ~~ 490, 810 
EEE ESE Ee ae ee eee ee ee ee 33 ,934 
Balane a Se ee ee ea ee a Oe en nev 156,876 
Dividends on $6 cumulative pre EEE ES SS a 60,429 429 
Balance for reserves, retirements and dividends____________ 96,447 447 


Haverhill Gas Light Co. 
— Month of March 12 Mos. End. —, Ics 
19 














1930. 1929. 1930. 
$ 3 $ 3° 
AOGG8 GRPTIII 6 i kn te wire 62,733 57,043 747 443 700,665 
| aE ae 40,053 40.079 471,301 452,222 
M EE a ne 1,374 1,180 23,174 27.206 
GE rosa has nadia te eat ab eerie 6,942 6,715 75,744 68,914 
Net operating revenue---_- 14,362 9,067 177,223 152,322 
I a POE eke akscddsuhasaccns ~ adcene 3,550 
hs tek eas artes aust tds an as wh te cial bss gs te np 177 ,223 155,872 
Re I bn hawk ek dae aah wewmeninds 4.793 11,105 
Bes cat ice ana in da ik Ws ca at lw ihe ace esi rae nia 172,43 144,767 





* Interest on funds used for construction purposes. 


Houston Electric Co. 
— Month of March 
1 





12 Mos. End. Mar. 31 
































930. 1929. 1930. 1929. 
: $ 3 3 
Gross earnings. ......-.--.- 274,515 299,280 3,336,205 3,368,704 
RS so sie 129,656 136,029 1,573,977 1,612,881 
DODIMOSRRROS oe. ncn che nnmnee 42.651 43,156 495,810 475,560 
2 | AER A ee Si a ae ee 22,502 24,582 267 ,039 288,870 
Net operating revenue_-_-- 79,704 95,511 999,378 991,392 
ZRCUTES THOU GENET HOUPORE . «oc nce cncéccscccsnss 10.580. | ean wan 
Ee ee ee aw acecenecesace 1,017,625 991,392 
Interest and amortization (public)...-.-.-..---- 337 ,972 348,621 
ee ne en EE eet 679,653 642,770 
Interest and amortization (G.-H. E. Co.)..------- 56,339 61,939 
RN DN ed a ah al wh a nad Sct ets Wd tnd wo She 623,313 580,831 
Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 
— Month of a aa 12 Mos. End. Mar. 31 
1930. 192 4) 1930. « 

Gross earnings from oper-_-.-. 298, 404 o75 B132. 2: 94c ) 357 3,570,602 
Operating expenses & taxes... 154.216 143,904 1,923 ‘609 1,689,991 
_ Net earnings from oper... 142,188 134,229 2,016,748 1,880,611 
oO | ee ee 5,110 4,360 72,991 75,817 
oo, (RS eae 147,298 138,589 2,089,739 1,956,428 
Interest on bonds____------ 54,167 54,167 650 ,000 650,000 
Other interest & deductions. 5,223 5,447 82.327 69,420 
NSS ET OEE 87,908 78,975 1,357,412 1,237,008 
Dividends on preferred stock._........---------- 349,719 324,026 
De en ene hana hana ter xe swe 1,007 ,693 912,982 
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Illinois Bell Telephone Co. 


—Mon alas Sila Mos. End. Mar. 31 
1930. 1929. ei a igh 


$ 
7,564,781 23,256,342 22,039,724 
5,146,208 15,965,953 15,013,848 


Telephone operating revenues 7,892,843 
Telephone operating expenses 5,367 ,932 








Net telephone oper. rev__. 2,524,911 2, 418,573 7, 7 389 7,025,876 
——_ alanis revenues _ 34,476 3,504 113,185 
tooperations 853.715 748.080 2,561,145 2,244/240 

Operating income________ 1,636,720 1,633,589 4,625,740 4,668,451 


Illinois Power & Light Corp. 
(And Subsidiaries) 


—Month of March— 12 Mos. End. Mar. 31 
mh — — _ 
Gross earns. from operation. 3,094,524 3,063,880 37,566,360 35,676,265 


Oper. exp. and maintenance. 1,535,983 1,580,952 18,294,217 18,596,551 








I ae li a. as, & eves sv ancavio chances 191,389 176,037 2,166,203 1,649,063 
Total expenses and taxes__ 1,727,373 1,756,990 20,460,420 20,245,615 
Earnings from operation____ 1,367. 151 1,306,890 17,105,940 15,430,649 
 . ease 79,578 74,169 865,362 786,886 
Add other income_________- 59,165 57.953 574,021 498,591 
Total net earnings.______ 1,346,738 1,290,674 16,814,599 15,142,355 


prior charges of: 
Less prior char of: 


lowa Power & Light Co. and 
the Kansas 





EE Ee RAD SO vn nes oc wc nctinwnen 1,475,116 1,383,208 
Total earnings available for bond interest_______ 15,339,482 13,759,147 
12 mos. int. on Ill. Pow. & Lt. Corp. mtge. debt_. 5,852,075 5,623,234 


Jacksonville Traction Co. 
—Month 1 12 Mos. End. Me 31. 
1929. 929. 














ab 2 — 7 
Gross earnings............ 95,864 106,697 1.121,999 1,187,402 
RE Se ene ee 47 001 50,289 579,785 607.051 
CET 10,968 13.681 165,829 159,301 
Retirement accruals*____ _-- 13,860 14,497 171,207 192,909 
 . o SAO ee oe 9,248 9,899 107 ,351 107 ,224 
Operating revenue______- 14,786 18,329 97 ,825 120,915 
= of So. Jacksonville por- 
tion of oper. revenue. -___- 787 732 6,251 6.4€9 
Net oper. revenue______-- 13,998 17 ,596 91.57 114.445 
Interest and amortization ......................- 157.570 161.869 
SNS ic ie eli asl cso an Sas eas ain cp na Ed ak 65,995 47 423 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 


Jamaica Public Service, Ltd. 
(And Subsidiary Company) 


— Month of March— 12 Mos. End. Mar. hate 








1930. 1929. a 1929 
Gross earnings_..._.-__--_- 66 .268 60,853 776,402 707 ,933 
Operating expenses and taxes 42,970 36,106 461,297 418,194 
OL eee 23 ,298 24.746 315,104 289.739 
Interest charges........--.- 6,054 6,728 75,276 71,540 
Balance for reserves, retire- 
ments and dividends-_-_-_- 17,244 18,018 239,828 218,199 


The above figures converted from £ sterling at therate of $4.86 2-3 to £1 


Kansas Gas & Electric Co. 
(American Power & Light Co. » bsidiary.) 
—Month of March-—— 12 oxk End. Ma r. 31. 
1930. 1929. 


193 19 29. 
: 3 yy 3 
Gross earnings from oper_... 478,027 462,351 979.118 5,465,650 
Oper. expenses and taxes.._.. 262,7 59 242,680 3,:55,136 2,960, 655 
Net earnings from oper--_- 215,268 219,671 2,82:5,982 2, 504, 995 ) 
DM Joho cc aoe wo 3,53 26,212 215,664 394,044 















































"en scome............ 211.737 245,883 3,039,646 2 899, 0: 39 
Interest on bonds_--_- 85,000 85,000 1,029 OC 0 7 020,000 
Other int. and deductions _ 12,745 5,438 66.5 5! 56 95,790 

ae eee Ee EE 139,482 155,445 1 953. 090 1 783,249 
Dividends on preferred stock...........---...-.- 458, 876 464,512 

NIN ie an as eh yeaa sie te snc enon ob ep nh ap bt se Oy 494, 214 1,318,7 37 

Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month of March-—— 12 Mos. End. Mar. 31. 
1930. 1929. 1930. 1929. 
$ $ es 
Gross earnings from oper-_-_-- 276,306 273.767 3,337,059 3,08 50, 317 
Oper. expenses and taxes_-_- 189,164 194 B74 2,243 455 Es 11] /600 

Net earnings from oper-__- 7,142 79,393 "1,093,604 ~ 968.7 7 17 
EEE 1,448 1,472 20,533 20.612 

ee CN wens 88 ,590 80,865 1,114,137 989,329 
Interest on bonds_-_-__...--- 16,781 16,751 201,272 201,372 
Other int. and deductions_ -- 7,954 7,162 86,442 77,032 

0 Sa eee 63 ,855 56,922 826,323 710,925 
Dividends on preferred stock..........--.---- 138,500 138,500 

SN cc to oo at een bien ea tas ss a dies i wl ae ew ee 687 ,823 572,425 

Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
— Mi poe of March-—— 12 Mos. End. Mar. 81 
193 1929. 1930. 1929 
5° 3 $ $ 
Gross earnings from oper_... 449,440 378,842 5,481,512 4,143,172 
Operating expenses & taxes_- 253 833 212,991 2,854,776 2,162,500 

Net earnings from oper... 195,607 165,851 2,626,736 1,980,372 
Othe neeGii 6k cine ese 6,154 12,949 95,995 154,389 

Se 201,761 sh 800 2,722,731 2,134,761 
Interest on bonds-_-_-_-.-_.---- 52,083 2 ae 625,000 467 ,500 
Other interest & deductions_ 10,198 7,715 101,102 270,776 

pS RN NES RO a eee eee 139,480 119,002 1,996,629 1,396 485 
Dividends on preferred stock...-...-------------- 330,000 200,833 

a ical ae tarls 6h dren ae cubes a aN 1,666,629 1,195,652 





The Key West Electric Co. 
“a a 12 Mos. End. Mar. 31 








rs 2 —: =: 

Gross earnings. ............ 19,314 19,848 226,032 246,806 
asi ladon istics acini 8,195 8,891 99,183 109,486 
ee a ER 1,712 1,385 22,718 22,476 
RR Ee CS as 1,505 1,689 18,848 17,112 
Net operating revenue---__ 7,900 7,881 85,281 97,731 
Interest and amortization. ...............--...-- 28,4 ,909 
NGG es sc cddcntbckiuedcescutsdeccoacsnewuia 56,795 68 ,822 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
— Month of March—— 12 Mos. End. Mar. 31 























—_ — w ¥ —" 
Gross earnings from oper_... 381,257 273,826 4,533,551 4 ctf 639 
Operating expenses & taxes.. 257,542 188,647 2,903,562 8,811 
Net earnings from oper... 123,715 85,179 1,629,989 1,150,828 
UT IC Oaw ccc cccducads 18,370 9,697 261,379 135,508 
ro 142,085 94,876 1,891,368 1,286,336 
Interest on bonds--.---.---- 9,129 37 ,500 457 ,267 450,000 
Other interest & deductions_ 43 ,996 24,344 425,856 162,089 
ee a 58,960 33,032 1,008,245 674,247 
Dividends on preferred stock... .............-.. 150,000 150,000 
POs sc acindciccwtaststkkeweekeeeareuseee 858,245 524,247 
The Montana Power Co. 
(And Subsidiaries) 
ps — Month of March—— 12 Mos. End. Mar. 31. 
— 1929. * ae 

Gross earns. from oper___.__ 887,685 918,431 11,199,036 10,688,234 
Oper. expenses and taxes.... 334,866 303,511 3,799,681 3,574,170 
Net earnings from oper... 552,819 614,920 7,399,355 7,114,064 
CUE MES: fi. ck Bie co edu 38,307 9,406 384,125 176,499 
TOORl WINING on twcaiadd 591,126 624,326 7,783,480 7,290,563 
Interest on bonds._..__...- 182,275 179,947 2,178,053 2,300,156 
Other int. and deductions_ 7,08: 18,023 397 ,249 162,526 
DS dimddeinnenniow am 381,763 426,356 5,208,178 4,827,881 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of March—— 12 Mos. End. Mar. 3 
1930. 1929. 
































1930. 1929 

$ 3 $ 
Gross earnings from oper__._. 499,331 446,570 6,110,776 5,460,051 
Oper. expenses and taxes__.. 256,471 234 564 3,073,261 2,802,743 
Net earnings from oper... 242,860 211, 706 3,037,515 2,657,308 
Cee SEES. . 4 cacuusveuen 15, 488 12,67 216,214 192,495 
Total income............ 258, 348 224,381 3,253,729 2,849,803 
Interest on bonds____.____- “67.250 67 ,250 807 ,J00 807 ,000 
Other int. and deductions___ 21,094 17,899 239,557 196,392 
ON ere 170,004 139,232 2,207,172 1,846,411 
Dividends on preferred stock. ...............---- 379, 000 __ 364,000 
TNO iinG6 inten a one been na odie wae . 28, 172 “1,482,411 

Northern Texas Electric Co. 
(And Subsidiary Companies) 
March— 12 Mos. End. Mar. 31 
1930. 1929. 1930. 1929. 
3 3 $ ‘ 
II GN as io dc ur aeiicct te de wh on 227,051 255,488 2,645,928 2,816,255 
I ei ait cn ew hahaa to he ants te 119,109 125,325 1,412,283 1,464,499 
DESIONOE. « ccwannamanne 32,782 39,314 386,684 434 029 
Ma ake larik set ce de on in aah is ee a ao a 16,643 17,736 177,58 3 206,335 
Net operating revenue---- 58,516 73,1 12 669, 377 711,391 
Income from other sources - - 12,500 12,500 150.000 150,000 
es pe 71,016 85,612 819,377 861,391 
TUGRROOS OU GRIP MEUNOSE | oc ciwasaccuctstcckacce 441,185 448,278 
DRIES . 6 ccdasecdeectanubiadadscaeb banana 378,191 413,113 
The Ohio Power Co. 
(American Gas & Electric Co. Subsidiary) 
—Month of February— 12 Mos. End. Feb. 28. 
1¢ 130. 1929. 1930. 1929. 

3 % $ 
Gross earns. from oper ss 610, 912 1,511,700 17,473,610 15,955,342 
Oper. expenses and taxes... _ 845, 173 874 944 iC ),274, 128 9, 864,856 
Net earnings from oper .-- 765,7: 39 636,7! 56 199, 482 2 6 090,486 
0 eee ee eee 200 ,033 211,315 2 3496. 166 2,323,864 
ited INCOME. ...an nanan 965, 772 848, 07 1 9,695,548 8,414,350 
Interest on bonds______ _.-- 224 ,963 221,369 2,699,829 2,444,575 
Other int. and deductions- _- 92 061 23218 936,089 519,163 
NE ee eee ee 64 18 ,7¢ 748 603 A484 6,059,630 5,450,612 
Dividends on preferred stock..........----. a“ 1,060,128 945,311 
DD occ cuehnch an wae ea haeaenwe amen 4,999,502 4,505,301 


Pacific Telephone & Telegraph System. 


—Month of March—— 3 Mos. End, Mar. 31. 
1930. > 1930 on " 
Gross RII, os so.08 ate adeneheuin'e 8,744,476 8,294,331 25,685,387 24,391,858 
Tet ine vome* PEEPS EG ASE 2,981,553 3,818,784 4,808,114 6,325,177 
Balance after dividends _____ 124,053 961,284 45,614 1,562,677 
* After depreciation, taxes, interest, &c 


The Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 
—Month of Marc h—— 12 Mos. End. Mar. 31 








ie 30. 1929. 193 30. iy hf 
Gross earnings....-.-....-- 124,047 120,649 1,480,127 1, 45: 95,883 
PREETI EEE 55,919 a geet 658 ,968 649,345 
ee SS TT ST Ce 6,692 a a8. 228 96 588 
as ccna au dienubiecen arebaaiobay aaah 7,676 6. 7 47 87 ,o% 91 82,089 
Net operating revenue... 53,758 46, 264 63! 1,339 627,859 
Epterest charges (public)... cccacwcccceccece--- 57, 103 56,325 
a meninernaaee 582 ,2: 36 571,534 
Interest charges (B. V.G. & E. Co.)_...-..------ __ 185 >, 793 193,313 
DION cco ashi enah bik hace wiiemiaecatamenubarew nama ~ 396, 443 378,221 
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Ponce Electric Co. 











— Month of March— 12 Mos. End. Mar. 31 
es 1929. 1 . — 
eT oe 27 887 29,641 338,819 331,712 
ena 14:032 13,780 150/114 147.720 
1,926 2,092 21,603 20,512 
2,991 d 29,238 ,966 
Net operating revenue---.- 8,937 11,158 137 .863 138,513 
Interest charges eS ee ry rT 6,746 3,6) 
BeIGN0S . oc cccccccensnsctcuscscbcacssesscuss 131,117 134,824 


(The) Pullman Company. 


—Month of March—— 12 Mos. End. Mar. 31 
1929. 

















1930. 1930. 1929. 
leeping Car Operations— : ° ’ 
Ss ar er 
Berth a A Mi halal unde etahd alia 6,010,720 6,454,432 18,262,502 19,082,508 
BERS TOVORES. cccnnssceenas 732,¢ $23,550 2,277,311 2,441,462 
Charter of cars......-.-..-- 201,734 184,599 545,475 558,804 
Miscellaneous revenue- ----- 1,191 16,664 28,236 46,513 
Car mileage revenue_-_-_..--- 133 ,800 95,086 443 ,093 250,171 
Contract revenue—Dr -_----- 763 ,827 947,761 1,766,523 2,302,329 
Total revenues_........- 6,315,925 6,626,571 19,790,096 20,077,131 
Maintenance of cars__------ 2,601,056 2,623,216 7,646,445 7,437,803 
All other maintenance ----- 39,032 41,243 173 ,598 124,833 
Conducting car operations.. 3,055,581 2,892,962 9,113,518 8,607,078 
General expenses. _.....---- 289,833 247,775 852,130 736,962 
TOGA OSDUNEEE,. ncccscecce 5,985,503 5,805,197 17,785,693 16,906,678 
|. aaa 330,421 821,374 2,004,402 3,770,452 
Auziliary Operations— 
Eee 129,968 137 ,243 400,180 379,099 
TOC CEE Rs ot wacccccace 115,457 116,377 352,611 314,052 
RUS SOVEU. sa ccctccccce 14,511 20,866 47 ,569 65,047 
Total net revenue___._.-- 344,933 842,240 2,051,972 3,235,500 
y. ,. . epee 166,751 309,263 685,074 1,006,049 
Operating income-_ ------- 178,181 532,976 1,366,898 2,229,450 


Savannah Electric & Power Co. 
—Month of March-—— 12 


Mos. End. Mar. 31 
1930. 1929. 




















1930. 1929. ‘ 3 
oo fg 183,039 181,705 2,209,446 2,213,409 
is eee ae 73,57 3,56 843,417 892,017 
REI sv uwowsanwiwie 12,245 14,452 135,330 47,157 
i eee 6 15,756 200,198 182,916 
Net operating revenue---- 79,527 76,928 1,030,500 991,318 
Interest and amortization... ....cccnccccncaccces 439,839 448,141 
DED sc ck sBS DRESSER sd dR Kos dda ccdosusinade 590,660 543,176 
Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
— Month of March—— 12 Mos. End. Mar. 31 
1930. “— a « % 
GO PUREE, seccesccoune 108,710 112,728 1,422,743 1,418,957 
I i sculptures av ei tus ach ao ana 37,999 45,510 70,381 514,820 
SS Ee 6,624 3,827 88,186 94,277 
. IE SR 14,962 13,271 164,495 167 ,467 
Net operating revenue. -.-- 49,123 47,119 599,679 642.392 
Rmberess AG GMOresaGOR... 2... ncoscccncecsancus 64,558 58,578 
Ps ci ceceneardbbedodnnaanusdatiatianennwe 535,121 583,814 
South Carolina Power Co. 
Month of 12 mos.end 
Mar. 1930. sak ished 
Gross earnings from operations__._......______--. 211,378 2,559,789 
Operating expenses, incl. taxes and maintenance-_-_- 109,361 1,299,205 
Net earnings from operations__.........._----- 102,017 1,260,584 
I ee oe eo warm cedar ae kk oe ,533 77,094 
a wk aman cele 106,550 1,337,678 
a I se ws sic tne wwe a eau ip el 434,609 
I eS ee 903 ,069 
ro tL eee See eon Sh aa ee 242,574 
EES ae pancetta ae ae ee ee 660,495 
Dividends on cumulative preferred stock___________________- 130,257 
Balance for reserves, retirements and dividends____________ 530,238 


Tampa Electric Co. 
(And Subsidiary Companies) 
— Month of March— 


12 Mos. End. Mar. 31. 














— — a 4 a 
Gross carnings. ......<<.<<< 394,227 409,422 4,578,688 4,640,513 
Oo SE 161,992 167,177 1,905,734 1,945,900 
_a£,£,........-.-.. 2650 25'858 319/917 356/999 
Retirement accruals_a-_-_-_-_-_- 39,824 41,016 553 ,270 547 ,365 
Webs xshabetdbdaces scan 28,934 29,030 299 543 319,609 
Net operating revenue_._.. 136, ; P 
Income from other sources. b_____- paver isieiss : . . = : —— ; ee rest 
SES ie Se ee ee ee 
Interest and amortization. .._._........_____~7" 1 00 228 1.466 139 
Wiles Sait nine Sends oh & coditink Kaka wns 1,452,644 1,413,381 


a Pursuant to order of Florida Railroad Commission, retirement ac- 
cruals for a large part of the property must be included in monthly operat- 
Ss 


Say penete and such an accrua 
Interest on funds for construction purposes. 


Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 


included for the entire property. 














—— Month of March— 12 Mos. End. Mar. 31 
supe. - 19p0. aepe. 
Gross earnings from oper_... 918,509 932,528 11,789,378 11,221,81 
Operating expenses & taxes.. 474,262 455,474 6,039,698 8 $08 
Net earnings from oper._.. 444,247 477,054 5,749,6 »765, 
OEE IRE a ces ncccsnsen 48 ,922 26,598 qi9'ee4 ’ 402 103 
Total income............ 493 ,169 503,652 6,169,364 6,167,568 
Interest on bonds_-__--_---- 178,321 161,654 1,958,184 1,939,848 
Other interest & deductions_ 16,325 15,676 250,517 178,970 
pT SE os ee ae 298,523 326,322 3, ‘ A . 
Dividends on preferred stock.-....-....----...__- +860 Sei t'828 759 
OE a Pe Re Ree aa 2,298,902 2,420,028 








The Washington Water Power Co. 
(And Subsidiaries) 














—Month of February— 12 Mos. End. Feb. 28. 

1930. — 1930. 1929. 
Gross earnings from oper_... 793,692 786.388 8,981,942 8,340,869 
Oper. expenses and taxes_... 360,330 330,773 3,868,014 3,739,280 
Net earnings from oper... 433,362 455,615 5,113,928 4,601,589 
Other income. ........-.-.- 15,691 21,726 149,669 499 625 
Total income...........- 449,053 477,341 5,263,597 5,101,214 
Interest on bonds_-_-_-__-_-- 85,919 48,964 615,894 590,073 
Other int. and deductions --- 20,971 7,248 171,041 90,947 
DED ccwabuimene acai 342,163 421,129 4,476,662 4,420,194 
Dividends on preferred stock...........--------. 398,776 312,206 
OG s cnddbudnesousnatsh aadam es en 4,077,886 4,107,988 





FINANCIAL REPORTS. 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
May 3. The next will appear in that of June. 7. 


Chicago Burlington & Quincy Railroad Co. 
(76th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President Frederick E. Williamson, to- 
gether with a comparative income account and general 
balance sheet, will be found on subsequent pages. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 








929. 1928. 1927. 1926. 
Average miles oper. - 9,373 9,375 9,390 9,404 
Operations— 
Rev. passengers carr - 13,848,078 13,896,397 15,149,391 16,365,795 
Rev. pass. carr.1m_. 719,016,996 730,969,834 811,600,215 871,773,361 
Rate per pass. p. m- 2.617 cts. 2.697 cts. 2.718 cts. 2.786 cts. 
Rev. freight (tons) -- 46,819,641 46,009,515 42,182,667 43,934,446 
Rev. freight 1 mile..12,873,521,492 12,931,723,281 11,942,859,045 12,651,221,639 
Rate per ton per m_-. -985 cts. .982 cts. .992 cts. -960 cts. 
Av. tons per tr. mile_ 723.19 714.67 665.64 679.96 
Earns. p. pass. tr. m_ $1.63 $1.66 $1.75 $1.90 
Earns. per fr’t tr. m- $7.13 $7 .02 $6 .60 $6.53 
Oper. rev. per mile__ $17 .327 $17,374 $16,648 $17,155 
GENERAL BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929. 1928. 
Assets— = ~ Liabtlittes— $ $ 
Road & equip’t.605,601,084 595,822,811) Capital stock...170,839,100 170,839,100 
Inv. in affil. cos.: Funded debt--.219,672,000 219,672,000 
eee 32,583,212 32,079,912) Traf., &c., bals. 2,170,647 2,387,317 
DGG .cannss 531,916 810,283) Accts. & wages. 7,630,233 7,307,134 
ee 4,051,953 4,182,929) Matured inter- 
Advances..-. 16,215,475 7,149,837 0 Gis cme 981,632 984,175 
Spec. depos., &c. 15,620 104,230| Funded debt 
Other investm’ts 8,722,326 9,864,768 matur. unpaid 9,600 93,600 
Misc. phys. prop. 973,024 953,808 |} Miscell. accts-- 702 ,966 716,696 
Dep. for mtged. Accrued int., &c. 2,265,793 2,265,793 
property sold- 66,488 654,410} Accrued taxes_. 9,173,674 7,950,577 
rr 10,259,484 12,549,246|Other current 
Time drafts and liabilities -.-- 185,930 122,468 
deposits... .- 1,389,860 283,023} Insur., &c., res. 1,656,982 1,643,190 
Rents receivable ae = §~—=«s ‘anenae Deferred liabil-_- 142,430 91,609 
Loans & bills rec. 25,574 259,488 | Accrued deprec. 66,612,022 65,441,108 
Mat'ls & suppl. 14,585,715 14,555,427/| Unadjusted, &c., 
Int. & divs. rec. 314,825 56,012 accounts _---- 3,868,484 5,551,942 
Bal. from agents 1,457,536 1,504,345| Additions to 
Oth. curr, assets 231,141 45,061 property ----- 527,346 501,498 
Traf., &c., bails. 1,071,496 1,197,023) Funded debt re- 
Misc, accounts. 5,273,426 5,707,056 ae 44,044,177 44,044,177 
Disc.on fund.dt. 5,430,375  5,575,643|Sinking fund 
Deferred charges 125,540 215,520 reserves..-.- 600 600 
Other unadjust. Profit and loss..181,570,570 167,201,337 
&c.,accounts. 3,083,658 3,243,410 
FOG cnnioe 712,054,187 696,814,241 THU: ctcnta 712,054,187 696,814,241 





—V. 130, p. 2953. 


Missouri-Kansas-Texas Railroad Co. 


(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President C. Haile, together with com- 
parative income account and balance sheet and other 
tables, will be found under ‘‘Reports and Documents’’ on 
subsequent pages. Our comparative income account and 
balance sheet were published in V. 130, p. 2384. 

COMMODITIES CARRIED FOR YEARS ENDED DEC. 31. 


(All in tons). Agriculture. Animals. Mines Forests. Mfrs., &c- 
jer 2,643,239 422,509 3,513,686 403,209 6,401,224 
(0 Se 2,652,395 425,051 3,510,639 413,578  6.267,98 
Zen 2,601,248 70,64 3,362,3 18,85 5,834,914 
See 2,798,659 441,172 3,253,885 467,196 770,771 
DN i & oc eciemeie ,548 ,659 9,40 3,406,091 522,917 ,824,403 
| Spee 2,398,899 570,705 3,221,205 573,312 ,213,993 
ae 1,943,514 9, 2,965,940 53.7 5,048,986 
. 2 ees. 1,895,923 516,412 3,100,008 673,443 4,659,761 
EGROh sos neuen 2,472,928 438,274 3,265,018 656,272 4,583,82 


GENERAL STATISTICS FOR YEARS ENDED DEC. 31. 


1929. 1928. 1927. 1926 

Average miles operated- 3, 3,18 18 

Passengers carried ----- 1,186,619 1,311,461 2 487 2, 

Pass. carried one mile_..191,307,807 205,043,884 237,134,738 264,989,971 
i 3.24 3.30 cts 3.29 cts 3. 


R * mile. : cts. f A 4 27 cts. 
Revenue tons carried... 13,383,867 13,269,647 12,688,015 12,731,683 
00 Lille (000 omit.) “3:568,164 $636,216 “3.379.653 34321551 
ev. ton “ee fi E ‘ . _ : « 
Vv. ber inile of road... $17,570 $17,735 $17,620 + $18,223 


Rev. 
—V. 130, p. 2384. 
General Motors Corporation. 
(Report for Quarter Ended March 31 1930.) 


President Alfred P. Sloan Jr., May 8, wrote as follows: 


Net earnings of General Motors Corp., including equities in the undivided 
rofits of subsidiary and affiliated companies not consolidated, for the 
irst quarter ended March 31 1930, amounted to $44,968,587. This 
compares with $61,910,987 for the corresponding quarter a year ago. 
After deducting dividends on preferred and debenture stocks amounting 
to $2,422,624, there remains $42,545,963, being the amount earned on the 
common shares outstanding. This is equivalent to $0.98 share on the 
commas stock, as compared with $1.37 per share for the first quarter 
of 9129. 

For the three months ended March 31 General Motors dealers in the 
United States delivered to consumers 286.690 cars, compared with 351,079 
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cars in the corresponding f 1929. Sales by General Motors manu- 
facturing divisions to dealers 1“ “the United States amounted to 323,443 
cars, Compared with 413,173 cars in the corresponding three months of 1929. 
Total sales to dealers, including Canadian sales and overseas shipments, 
of Seoniieees ig a ow shipments dering the first three a of 1930 were 
ie overueas countries in line wi economic 


aah. an # eocurteien a Ma March 31 1930 amounted 

125 Sis, 930." "Nee w March 31 4430 amounted to 
$26 791,541, compared working capital 782 at Dec. 31 1929. 

CONDENSED CONSOLIDATED INCOME ACCOUNT, 3 MOS. END. MAR. 31. 








1930. 1929. 1928. 1927. 

Sales of car and truck units: 

Retail sales by dealers to users_ 286,690 351,079 423,013 329,310 

Gen. Motors sales to dealers. 368,635 523,119 492,234 i 03 
Net sales—value.............. 289,554,453 385,129,900 358,967,794 291,448,824 
Profit from oper. & investments, 

after all exp 

but balere a2 deprec. of real estate 

Plants and equipment________ 65,848,729 83,502,269 94,036,916 72,760,987 
Provision for deprec. of real est., 

Dlants and equipment.__.._._ 9,457,910 8,344,011 7,245,420 6,327,708 

Net prof. from oper. & invest’ts 56,390,819 75,158,258 86,791,496 66,433,279 
Non-operating profit (net)...... Gyneee ESI AOS = sodene = eobeus 

pod SD 6s sec nddaddcwinn 57,061,725 76,775,322 86,791,496 66,433,279 


S8— 

Provision for employees’ me 3,250,000 {3.608.008 3,128,500 2,132,000 

Amount due Managers’ Sec. Co 2,603,000 3,128,500 2,132,000 

eee savings & inv. fund... 3,290,966 3,309,808 2,579,417 538 
Special payment to employees un- 








der stock subscription plan... 69,562 72,000 58,930 40,386 
Federal & foreign income taxes.. 5,471,000 7,870,000 10,329,000 8,129,000 
Cf ES 44,980,197 60,317,514 67,567,149 52,568,355 
General Motors Corp. proportion 
eee 44,980,197 59,807,011 67,207,384 52,257,609 
Dividends— 
Debenture div. at rate of 6%... 29,275 32,523 35,198 40,571 
7% pret. stock dividends......- 2,372,192 2,296,209 2,290,254 1,990,731 
Pref. divs. at rate of 6%-....-..- 21,157 23,038 25,467 26,828 
Total dividends_............ 2,422,624 2,351,770 2,350,919 2,058,130 


Amount earned on com. stock*.. 42,557,573 57,455,241 64,856,465 50,199,479 
*Incl. Gen. Mot. Corp. equity in 
the undivided profits of cos. be- 


low (x), the amt. earned on 
common stock is_............ 42,545,963 50,660,317 67,117,657 ness 
Earned per share on common. ..-_ $0.98 $1.37 $3.86 $5.7 


ee ae oe eee Me Co., Ethyl Gasoline Corp., Vauxhall Motors, ak °° 
Adam Opel A. G. (in 1930), Bendix Aviation Corp. (in 1930), Fokker Aircraft Corp. 
of America (in Se 930), General Motors Radio Corp. (in 1930), and General Motors 
Acceptance Corp. and General Exchange Insurance Sunn. (in 1929 only; income for 


1930 is consolidated) . 
SURPLUS ACCOUNT. 
4 . © i s 4 
Surplus at beginning of period_-_-380,560,273 285,458,595 187,819,083 89,341,318 


Capital surplus arising through 
sale of 250,000 shs. 7% pref. 











a aati rae cae rs at plete 4,104,167 
Amount earned on common stock 

as per income account-....... 42,557,573 57,455,241 64,856,465 50,199,479 
Capital surplus arising through ex- 

change of 6% deb. & 6% pref. 

stock for 7% stock........... Cr.9,000 Cr.23,325 Cr.8,085 Cr.20,145 
Capital surplus transferred to re- 

serve for sundry contingencies. $$$ --..... Dr .23,325 Dr.8,085 Dr.20,145 

, 0 PO es 423,126,846 342,913,836 252,675,548 143,644,964 
Less—Cash divs. paid on com stk. 32, 625, 000 32, 625, 004 21,750,000 17, "395,752 

ON ae $0.75 $0.75 $1.25 $2.00 

Surplus at end of period__..-- 390,501,846 310,288,832 230,925,548 126,249,212 

CONDENSED CONSOLIDATED BALANCE SHEET. 

Assets— March 31 ’30. Dec. 31 °29. 
Cis is ie ct chin kidntnbtbhtdinewdienscniniin $99,334,152 $101,085,813 
United States Government securities.._........... 26 480,787 26,265,717 
Sight drafts with bills of lading attached, and 

Oe i Bie a down: Sirs 6 sass tio maposahenaphenanaiivaode midectitidy 15,512,417 13,579,613 
EEE AE LINER ES ETI 2,035,579 1,977,363 
x Accounts receivable and trade acceptances...__. 42,942,627 33,866,865 
, Ee RE pe SS ip 195,565,139 188,472,999 
ETT AE EE 3,071,062 3,712,575 
Investments in subsidiary and affiliated companies 

EEE LEAL IDTLE DRS TE. 213,356,092 207,270,443 
y General Motors Corp. capital stocks. ........... 46,340,572 69,929,476 
Real estate, plants and equipment........-.....- 613,629,069 609,880,375 
D.C debsscéubantandesoendveucc 17,472,505 81,168,099 
Cs. SN GR ncctcnbecadéedinciuseieae 50,672,754 50,680,426 

iti ebanetEearacctbandnekeunnee $1,326,412,755 $1,324,889,764 

Liabiltties— March 31 ’30. Dec. 31 ‘29. 
AOE DER, ckachanndanwetdeseisucnsanaia $50,355,767 $42,894,667 
Taxes, payrolls and sundry accrued items......... 30,470,022 22,401,424 
United States and foreign income taxes_.......... 27,275,991 28,701,486 
Employees savings funds, payable within one year... 7,433,327 9,010,571 

Accrued divs. on pref. and debenture stocks...... 1,615,115 1,615,015 
en Gh SE dcadudndéaserccnseere. __sancmec® 13, ,000 
Depreciation of real estate, plants and equipment.. 200,607,365 194,094,963 
Employees investment fund.................-... 2,706,718 9, ‘915, 825 
Employees savings funds, payable subsequent to 

Di TG .LUdbdcieeteendabebaennes ewomtitins 34,439,602 32,412,619 
EE i ns cin cree ieeareiedenddm erase 2,321,013 12,539,544 
ee cant eccncameebatecso nwatin 4,326,189 3,333,577 
ES ae 135,573,800 135,513,800 
TR ES ge IR ae ae 1,410,500 1,410,500 
ne ccumpebewiadsanmocumean 1,931,700 1,991,700 
ED CR Won occ nnobnneenseen me * 435,000,000 435,000,000 


Interest of minority stockholders in subsidiary com- 





panies with respect to capital and surplus__....-. 443,800 443,800 
Rs ad Chabanderen dipohontmenrennhhasnuas 390,501,846 380,560,273 
y | RAR 2 ERE ye Be A ie a re STM 5 Pac $1,326,412,755 $1,324,889,764 


x Less reserve for doubtful accounts: In 1930, $1,529,264; in 1929, $1,549,336. 
y Held in treasury for corporate purposes (in 1930, 1,401,884 shares common; 
7,182 shares 7% preferred). z Surplus includes $4,978,611 capital surplus at March 
31 1930, and $4,969,611 at Dec. 31 1929.—V. 130, p. 3171 


Pere Marquette Railway. 
(Annual Report—Year Ended Dec. 31 1929.) 


Chairman O. P. Van Sweringen and President J. J. Bernet 
report in substance: 


Changes in Securities Owned and Advances to A ‘filiated Companies .— 
During 1929 company advanced to the Green Real tate Co. an amount 
of $1,864,054 as its one-third proportion of a total of $5,592,163, which 
was used to finance the construction of a new produce terminal at Fort 
Street and Green Avenue, Detroit, Mich. The Wabash Railway and the 
Pennsylvania RR. also advanced one-third each of the total amount. In 
return for these advances the Pere Marquette received 120,000 shares of 
no par value stock of the Green Real Estate Co., being one-third of the 
total capitalization. 

During the year cash advances were mate. iy the Flint Belt RR. amount- 
ing to $115, 112. This amount, added to $58,000 advanced in 1928, made 
a total of $173. 112 due from the Flint Belt Ri as of Dec. 31 1929. 

During 1929 the company advanced to the Central Land Co. an amount 


The Lake Erie Coal Co., 
advanced 


—Railway 
compenea with $2. 725,028 


Additions & 





to it by the com 
was made te — Lis 


he comp: 
shares (par $100 1 per share) 7 ele s 
ayes 


Ltd., 


mae ass 2 


tax accruals during 
for the 


bP The accruals to 
S507 400. There 


account of U. Government indome tax, while the 
accruals oreaane $34 é accruals 


aid " — of $300,000 


which was 
An advance of $150,000 


for cash its allotment of seven 


1 ch to , Onl 
‘uring er be | S326, amounting to $2,507 


Betterments.—D 
789 were made to investment in 
equipment, the total for the year being $5,724,7 


GENERAL STATISTICS FOR aan YEARS. 


929,788 
1,626, 462 

















816,280 870,511 
1,473,726 1,407,188 


tock of the Railway Express Agency, 


xese amounted to $2,962,195 as 

us year increase of $237,166, 

cover the Michigan State Ad Valorem tax 
d th 


1928. 1927. 1926. 
Average miles operated 2,244 2, 247 
P i éhod $3, 001 B77 $2,968, “380 $3,247,316 $3, 3,830.4 #10 
Pass. carried one mile.- 97,545. 230 95,197,878 102; 576, 762 uy 318'646 
Earns. per pass. per e 077 cts 3.118 cts 3.259 cts. 
Earns. per pass. tr. mile. $1.24182 $1-27515 gi S650: 23 $1.55768 
Freight revenue______._ 173,263 $40,032,641 $38,767,139 $38,972,980 
Revenue tons carried _ 6 20,397,144 :794,449 19,402,508 
Rev. tons carried 1 mile_3,540667987 3,387644811 3,249022382 3,21913253 
.p.rev.ton.p.mile 1.191 cts. 1.182 cts 1.193 cts. 1.21l1cts. 
Rev. tons train mile. 598 613 589 571 
Earn.per ttr.mile $7.:22515  $7.34537 $7.13796  $7.01856 
Gross earnings per mile_ $18,813 $17,835 $17,275 $17,346 

INCOME Anat FOR Canes a. 

928. 1926. 
$42" 173, 263 $49, 032, G41 $38, wi 138 S $38,972. 980 
"737, $40 met ett 5450" 439 Pr ie Et 





Maint. of way & struc... 


Maint. of equipment... 10 
Traffic 


Total oper. revenue--_$48, A664 439 $45,761,568 


Transportation..------ 15,916,795 
Transport. for invest... Cr. 233. "424 





Gallwey tax accruals --.-. 
a se gd ry. revs... 
uipment rents (net). 

XS t facility rents (net) - 


Total oper. expenses - _ $34,345, 301 
Net operating revenue-- 14, ,123,1 





otha cone (net)... 


(614,108 4,911;907  4,921:516 866, 
534,757 9,127,770 9,515,273 9,529,997 
825,24 +702 765, 664,782 
14,918,086 15,105, 457,783 
1,466,681 1,488,98 1,474,956 
Cr:168,800 Cr:156,940 Cr:108;014 
$31,036,347 $31,639, 1,886,011 
14,725,221 13,104,729 13° :913,689 

+962, 2,725,028 2,491,074 2,409, 

53 5, 7,702 ’ 
1,124,369 686,098 711,860 923,186 
752,624 712,157 602,425 773,888 
oper.income.. $9, zis 417 $10, 596. 357 $9,291,668 $9,793,224 
749,006 68,979 449,402 474,527 














x Comprises tax liabilit 


Railway operating rev-- 
Railway operating exp-- 
Railway tax accruals--- 
Uncollectible ry. revenue 








a es $10,022,423 $11,065,337 $9,741,070 $19. 267,751 
Interest on bonds ------ . J 2, :960 25197, 960 2:19 ‘960 
Int. on equip. notes_--- 347,513 395,482 362,490 ’ 
Miscellaneous interest - - 18,490 4,923 3 ‘695 3,228 

Net income. -.-.-...--- $7,458,460 $8,466, on 1 $7,176,924 $7,703 008 
Divs. on pr. vf. ox. SS%) 560,000 560,000 
Divs. on pr. pf 5%)- 621,450 ‘450 621,4 621,450 
Divs. on com. Stock (8%)3. 603 ‘680 (8)3, 803" ‘680 (8)3, 603; 680 (8)3,603 ‘680 

Balance, surplus. .---- $2,673,330 $3,681,841 $2,391 v4 $2,916,874 

Shs. com. outst. par $100) °450,460 450.4 F 
Earns. per share on com- $13.94 $16.18 $13.31 $14.48 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 

1929. 1928. 1929. 1928 

Assets— 3 > TAabdtlities— 3 3 
Road & equip. _150,846,366 145,121,632| Prior pref. stock 11,200,000 11,200,000 
Leased property Preferred stock. 12,429,000 12,429,000 

improvements 1,339,451 1,217,107|Common stock. 45,046,000 45,046,000 
Dep. in lieu to 83,822 69,509 | Funded debt... 49,197,000 50,039,000 
Miscell. “ae 29,383 17,804] Coll. trust bonds 3,000,000 3,000,000 
Inv. in affil, co's 11,912,393 8,814,146) Traffic bals. pay 1,890,323 1,657,723 
General expend. 45,434 45, Accts. & wages 
Other invest. -.- 30,518 35,499] payable... _. 2,412,240 1,914,923 

a 4,852,999 3,591,327] Misc. accts. pay. 98,482 97,673 
Dem.I’ns&dep.  ...... ,300,000| Int. mat’dunpd. 1,039,956 1,040,091 
— deposit. 1,719,044 180} Divs. mat. unpd 679,034 675,690 

Loans & bills rec. 8,754 2,386 | Unmat. div. accr 93,333 93,333 
Due from agents 740,941 606 ,626 | Unmat. int. accr 208 ,568 230,235 
Misc. accts.rec. 1,156,378 987,537 | Unmatured rents 
Mater.&supp_.. 2,478,917 2,743,044] accrued....--. 318,653 310,075 
Int. & divs. rec. 42,270 37,813] Other curr. liab. ,047 
Other assets... -.-. 41,598 "44,308 | Deferred liab-_- 533, "155 428,470 
Deferred assets - 155,203 1,209,330 | xUnadj. credits - 18,564,594 17,460, 
Unadj. debits.. 1,358,045 1 404, 763 | Prof. & loss surp. 29,990,020 27,505,876 
Ts edae 176,841,517 173,248,446] Total.....-.. 176,841,517 173,248,446 


accrued depreciation of equipment and other 


unadjusted credits.—V. 130, p. 2020. 
International Railways of Central America. 


(Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 





Railway oper. income. 
Net inc. from misc. oper 


Non-operating income... 





Amortiz. of discount. ~~ - 
7. Sorts. to Occidental 

minority interest 
MiBeil, income charges- 


Net income... .-.... 
Sinking fund reserve--.-. 
Dividends, pref. stock - - 





1929. 1928. 1927. 1926 
$7,850. 085 $7,758,080 $7,012,190 $6,826,574 
4,569,746 ,664,340 4,115,763 4,130,824 

32,346 96,229 261,081 269, 

631 223 401 2, 
047,362 $2,782,287 $2,634,944 $2,424,645 
7 331,504 285,976 157,12 181,020 
01,654 16,047 198,241 143,220 
680,520 $3,384 3 $2,990,307 $2,748,886 
#7301 034 1,021,2 957,399 782,640 

65,456 42'604 35,019 ’ 
14 37 36 36 
4,512 6,200 6.007 i -«---- 
2,409,504 $2,314,135 $1,992, 754 $1,958,706 
° 117,529 111,2:! 5 84,456 

500,000 ° , , 





Balance, surplus... 
Previous surplus ceiaak® 
Profit on sale of secur - 





of $176,500, which in addition to $1,454,109 peoveeny advance. made a 
total of $1,630,609 outstanding in open account as of Dec. 31 1 








obligation under contract 


x Value placed on 15,000 s 


$1,791,975 
5,846 ,868 


$1,702,878 $1,406,196 
5,112,741 3,777, 1325 


$1,374,250 
2,514,590 
50,337 








Prof. on road & equip. sold eee ih” ee ee: i ke.) ee 
M a. odiastuninte. co 44,190 73,987 150,667 1,244 
SS occ ian $7,683,283 $6,889,606 $5,334,696 $3,940,421 
Deduct— 
Wuentine. @ie.qneeeur. oo ceccce 2 wwewee 0 eeence 20,012 
Value placed on 15,000 
oo. — ‘ work... aaee 6 (Senees 9666.144 . eccoe- 100.000 
. tinv. ee eae  ~pepeee.  . Saenee ’ 
Loss oxanie ofsecurities. § .....- 3,788 4,527 43 ,083 
——-_ = oneenenes 25.000 
e ovt.of Honduras | ee) ae 
Misceil. adjustments - -—- 53,569 152,805 ie. Cr 
Bal. at credit—Dec. 31 $7, a 714 $5,846,868 $5,112,741 $3,777,325 


hares com. stock (no par) issued in dischar as 4 


of Jan. 19 1927 between company and its ba 
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CONSOLIDATED BALANCE SHEET DEC. 31. Copper Co., as a result of which company acquired all but a small minority 
1929 1928. 1929. 1928. of the oases stock of these companies. 
7 -P > saolinnacan onock ; : ners oe Tdae be BEt ner thave: for 2 chares Of esock for each 5 
or ‘ore June a’ , for 
Road & equipment 79,018,077 76,247,100 | oer sees ---10,000,000 10,000,000 | shares held. ‘The of the offer was to provide funds to 
property -..---- 72,309 24,697 | Govt. grants... -- 7,497,615 6,657,615 | the then outeta unded debt. y the entire offer was su 
Inv. §8 O71; 68.8. 9 cencs- nance debt. .--- ,209,260 26,982,659 for. There was no underwriting or charge of a , except 
Miscel. phys. prop. 303,575 318,368 | Loans & bills pay. 95,370 371,429 | necessary expense act in connection with this 
Dep.in lien of mtge Traf., &c., bal.pay 1,163 975 On Jan. 2, at maturity, there was paid off from current f , the out- 
property sold... _ 21,030 16, Accts. & Wi pay 906 standing 516.3 7 1 series A 6% sccured gold bonds. On Aug. 1 
Other investments 1,655,032 1,664,083] Int. &divs.mat’d. 117,519 109,110 | the issue of $104,401,000 1st consol. series A 6% gold 
Sinking fund... - 569, 452,170 wn . bonds, due 1953, was obtained by subscription to the 
salina ad ivmioie 854,716 1,085,556] Miscell.accts.pay. 96,118 164,568 | additional shares for that . As of the same date the re- 
Time drafts & 600, 50, Fund. debt mat. mainder of the $50,000,000 15-year 7% conv. debs., due 1938, 
deposits... 51,474 19,970; unpaid....-.... 21,900 21,900 | to 318.143 000, were either converted or paid. 
Int. & divs. rec’le. 18,968 17,128 | Min. int. Occ. RR. 170 675 By virtue of the foregoing transactions, company su 
‘fic, &c., bal.. 104,903  115,591| Invest. reserve... ---.--. 401,729 panics were relieved of all funded indebtedness except $2,182,000 1st mtge. 
Agents&conduc.. 154,391 220 Tax liability.....- 605,617 468,274 $46 oe, fund gold bonds of the Butte, Anaconda & Pacific . and 
Mat'ls & supplies. 1,379,486 1,580,164) Ins. & casualty res 74,695 117,627 ,000, 20-year 5% gold debentures of Chile ys Co. aiid 
Misgcell, account - 7,476 317, Accrued deprec’n. 2,768,397 2,492,031 In February 1929 the Anaconda Wire & Cable . Was orga: to 
Working fund advs TO, Brees Operating reserves 101,521 107,000 | take over the Great Falls Rod and Wire Mill of company and the Kenosha 
Other def. assets-. 840,000 50,532|Other unadj.cred. 67.093 219,306 | Wire Mill of The American Brass Co. It subsequently acquired the plants 
Disc. on fund.debt 2,378,802 2,471,559|Sink.fundres.... 569,699 452,170 | and assets of the following companies- 
Vt Dit eH 400,231 eee en loss 9 isis 5,846,868 Pornunee BL Martins Wire Oo aS ~hy nich ome “Anderson oe 
. , it & loss.....- , . * , 4 oe , ** ’ ** 
ae Seer Se Marion Insulated Wire & Rubber Oo., Marion, Ind-: Wire & 
Tota). ......+- 88,713,083 85,863,642} Total....-.-..-- 88,713,083 85,863,642 | Cable Corp. (a subsidiary of American Brass Co.), Hastings-on-Hudson.NY 


Notes.—The International Rys. Co. of Central America is entitled to 
receive the following subvention not mentioned in above balance sheet: 
From the Govt. of Guatemala, $7,500 U.S. Gold per kilometer for approxi- 
mately 112 kilometers. The company is constructing 107 miles of addi- 
tional railway and for this purpose has entered into contracts for construc- 
tion and materia] payable over an estimated period of one year from Dec. 31 
1927.—V. 129, p. 3469. 

Pacific Gas & Electric Company. 


(24th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President A. F. Hockenbeamer are cited 
on subsequent pages, together with the income account, bal- 
ance sheet as of Dec. 31 1929, and other statistical tables. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Gross oper. rev. incl. 
onthe income.._._._. $64,820,894 $61,788,079 $58,395,812 $51,125,990 


. & admin., exp., 
eae (incl. Fed .)maint 














uncoll. accts., &c__.. 31,247,790 31,759,205 30,596,845 29,654,474 
Bond int., disc. & exps.- 10,354,984 10,659,216 11,034,372 8,383,425 
Reserve for deprec’n.... 7,477,634 5,967,320 5,378,545 4,228,850 

Net income-_._------ $15,740,486 $13,402,338 $11,386,050 $8,859,241 
Divs. pd. on pret. stk... 4,840,565 +601 ,630 384,85 3,488,880 
Common dividends- - - ~~ 6,191,892 5,550,574 4,892,352 4,119,970 

Balance, surplus... —- $4,708,029 $3,250,134 $2,108,840 $1,250.391 

arns. per sh. on av 

stock outst. pref_.__. 19.21 17.47% 16.58 15.23% 
Common (par $25) -..-- 14.08% 12.68% 11.45% 10.42% 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1929, 1928. 1929, 1928. 

Asset3— $ $ TAabilti4 es— $ $ 
Plant & prop’s..407,287,837 375,585,886| Common stock. 95,534,957 72,142,340 
Discount and ex- lst pref. stock... 86,098,482 78,892,907 

Penses on cap- Sub. co. stock 

ital stk. iss’d. 28,905 9,284,634 (not owned) -. 26,566 50,056 
Investments _.. 1,604,798 230,628|P. G. & E. Co. 

Trustees of sink- a 155,785,000 155,785,000 

ing funds.... 345,399 330,531 | Sub. co. bonds... 51,239,200 52,033,000 
Cash with trus- Bonds called but 

ineoneas 29,155 203,250 not redeemed. 31,310 195,910 
isnt anal ee ain 20,287,630 5,866,250) Accts. pay.,&c. 1,878,145 2,728,423 
Notes & accts. Drafts outstand 682,490 393,583 

receivable.... x8,509,346 6,775,652| Meter &linedep 1,201,988 1,076,949 
Installments re- Bond int. due_. 558 ,233 a4 « 

receivable for Acc.int.(not due) 2,399,861 1,989 454 

stocks.._.... 1,310,377 952,3521 Acer. taxes (not 
Materials & sup- TE sacnsoce 6,671,065 5,311,168 

a 5,540,085 5,092,743|Divs.declared_. 1,678,466 1,441,852 
Accrued interest Res. for N.C.P, 

on investm’ts. 20,554 2,372| Co. plant adj. 

Deferred charges 9,057,833 9,593,780 &accr.depr.. 1,647,970 1,647,970 
Res. for deprec. 25,877,905 21,926,722 

Res. forins., &c 2,252,262 2,232,070 

Re 20,458,032 15,528,324 

Tot. (ea. side) 454,021,922 413,918,079 ; 454,021,922 413,918,079 





x After deducting $377,592 reserve for doubtful accounts and notes 
—V. 130, p. 2770. 


Anaconda Copper Mining Co. 


(Annual Report—Year Ended Dec. 31 1929.) 


John D. Ryan, Chairman, and Cornelius F. Kelley 
President, report in substance: 
one ae extraordi: 


’ 
a0 tgs we OD, . 
nary increase in the domestic demand for co 
which develo during the last half of 1928, carried through into if 29 
and continued until the ge decline of business which culminated in 
the drastic recession of the closing months of the year. The buying move- 
ment which had gained impetus in the last quarter of 1928, continued 
through the first quarter of 1929, unchecked by the frequent admonitions 
of the producers, who were increasing production as rapidly as possible, 
but who could not sell further against unmined production, until approxi- 
ma 500,000 tons of copper were sold for forward delivery. The result 
was that for a time the market got out of control and the price advanced 
on bids for small tonnages made ely to custom smelters, until a price 
for delivery in Connecticut Valley of 24c. a pound on March 23 was quoted. 
The total amount of cop sold above 20c. a pound was small, and as soon 
as buying ceased the p ined until the equivalent of 18c. delivered 
Connecticut Valley was reached. This price, representing approximately 
the average of all forward contracts, prevailed throughout the rest of the 
year. igh record for Procucsine, fabrication and manufacture was 
ee, = company and its affiliated organizations. 
orld production of copper, by the American Bureau of 
Metal Statistics, amounted t 2,136,405 tons. Total stocks increased 
134,510 tons. World consumption of 2,001,895 tons, an increase of 3.50% 
over 1928, is thus indicated, divided approximately, 1,051,522 tons in 
the United States, an increase of 10.95%, and 950,373 tons in other coun- 


he. a hae of 3.66%. 
e ice of copper, as reported by Engin and Mini oO 
r = 16.5c. on Jan. 2 toa um of 23.775c. March 33 al, 
3. closing the year at 17.775c., with the year’s average of 18.107c. , or 3.537¢. 
er than in 1928. The pee of lead at the begi of the year was 
6.65c.; it advanced to 7.875c. on March 20, thereafter declined to 6.25c 
Nov. 7, at which price it closed the B prod. with an average of 6.833c. At 
the of the year the price of zinc was 6.35c., advancing to a high 
of 6. . June 27, declining to 5.45c. Dec. 19 to the end of the year, with 
an average of 6.512c. pound. On Jan. 2 silver was quoted at 57.125c. 
advancing on Jan. 10 to 57.5c., steadily declining thereafter to 46.25c. 
~. 20. closing the year at 46.75c., with an average price of 52.993c. 
Corporate Growth and Siructure.—Important changes were}made in the 
corporate and financial structure of co ; 

ty -h, mpany bine may be briefly sum- 

At a special meeting of stockholders March 14°1929, thi 

shares 


capital stock was increased from 6,000,000 (par $50) to 12000,000 
eo | 


enon of exchange made to 
ers were e the owners of 
of Chile Copper -» Andes Copper Mining da. end’ Geers ananea 





The Anaconda Wire & Cable Co. is an 


manufacture, and distribution throughout the United States and for ex- 


peck, oF A, Seats See SS Oe rods and of bare, weath and 
nsulated cop wie, cable and etrand 


; sa: le —. 7-7 Copper Mining Co. 
owns a ma e outstanding shares 0! company. 
On March 15 The American Brass Co. uired for a cash price of $3,- 
000,000 all of the issued stock of the French Manufact Co., of Water- 
bury Conn., one of the most successful fabricators of small seamless tubes. 
ue to the various corporate transactions outlined above, the outsta 
ing capital stock of compete Seercaced from 3,648,311 shares at the begin- 
ning of the year to 8,828, shares Dec. 31, and there was disch 
either by conversion or payment a total of $134,477 ,000 funded debt. 
Financial.—The consol balance sheet at Dec. 31 1929 includes 
the assets and liabilities of Chile Copper Co., Andes Copper Mining Co. 
and Green Cananea Copper ., a8 Company owned substantially all of 
the issue shares of those corporations on that date. In order to B ang oe 
state the income of the consolidated companies for the year, the total 
income of the above-mentioned companies has been included in the con- 
solidated income account. The income which accrued to the minority 
interests outstanding at the close of the year, and the dividends paid by 
those companies on shares of stock renege f acquired by the Ana- 
conda company, are shown in the statement 0 The 
funds for ? of bonds on Aug. 1 through the sub- 
scription to s . Interest paid and discount on such bonds, amounting 
to $4,080,866 up to Aug. 1, the date of redemption, should be added to 
ncome shown to arrive at true income on total shares outstanding at the 
end of the year. Including this amount, net earnings for the year, after 
all cept depletion, amounted to $73,196,596. In 
for the year, no profit has been taken on unsold production. 
Metals in inventories at the close of the year were ced at cost, with the 
exception of the normal metal inventories of the fabricating plants, which 
were priced at the basis fixed in 1926. 
Ca 1 Expenditures.—Miscellaneous mining claims and lands were 
er. at a cost of $978,985. 
onstruction expenditures during the year totalled $9,596,569, and 
tte MEM. wctcanasasscces $1,059,487 


were distributed as follows: 
Reduction Works, Anaconda... 232,851 


Internat’! Lead Refining Co.. $208,949 


Andes Copper Mining Co.... 2,025,793 


Reduction Works, Gt. Falls. 54,408 | Chile Copper Co-....--.--... 2,346,257 
American Brass Co.......... 1,583,072 | Greene Cananea Copper Co... 939,195 
Raritan Copper Works--..-.. ,893 | Miscellaneous. ............. 29,213 
International Smelting Co.... 872,446 


Copper Operations.—The production of metals of the Anaconda com- 





pany and its subsidiary companies from copper operations for the year 
1929 was as follows: 
Copper, lbs. Silver, ozs. Gold, ozs. 

Anaconda Conner Mining Co... 297,014,107 ° 609 33,077,043 
Andes Copper Mining Co.._-.-- 162,663,775 263,268 16,536,862 
Shile Copper ci cheney cs sabemianiage cectiran a —6)—<(ao Kt! Cn 
Greene Cananea Copper Co-_-..-- 58,826,951 402,029 12,365,615 
International Smelting Co..-...- - 172,488,878 2,154,868 44,441,157 

ee ag ee 990 ,569 463 11.384,776 106,420,677 


Of the above, 188,050,954 pounds copper, 3,598,424 ounces silver, and 
$55 O79 SSS ounces gold were produced from custom ores and ores treated 
on ‘ 

Zinc Operations.—The production of electrolytic zinc at the Anaconda 
and Great Falls plants during 1929 amounted to 273,357,416 pounds. 

In addition, metals in dross and residue produced amounted to 13,854,061 
pounds zinc, 26,913,502 pounds lead, 2,921,526 = copper, 3,585,368 
ounces silver, and 8,702.023 ounces gold. Of this amount 2,404,051 
pounds copper, 290,463 ounces silver, and 139.945 ounces gold were treated 
through operations of the copper plant. 

Lead Operations.—The lead plant of the International Smelting Co., 
Tooele, Utah, produced from custom ores 152.536,672 pounds lead, 6,356,- 
611 ounces silver, and 38,163.637 ounces gold. 

Miscellaneous Products.—Miscellaneous production consisted of: 128,- 
115,171 feet lumber; 19,714 tons treble superphosphate and phosphoric 
acid; 10,628.97 tons arsenic; 57,619,579 pounds zinc oxide; 17,831,740 
pounds white lead; 802,753.65 pounds cadmium; 379,100 pounds nickel 
sulphate, and 800,493 pounds copper sulphate. 

Fabricating Plants.—The output of manufactured products of the plants 
of American Brass Co. (eliminating the Kenosha Wire Mill and the Hast- 
ings Rod and Wire Mill which were sold to Anaconda Wire & Cable Co.), 
amounted to 695,059,213 unds, which established a new high record, 
with an increase of 69,823,589 pounds over the output of 1928. 

The copper used in the fabricated ucts of the plants of Anaconda 
Wire & Cable Co. amounted to 354,994,832 pounds. 

The combined output of the fabricating plants totalled 1,050,.054,045 

.—The principal amount of outstanding bonds 


pounds. 

Silesian-American C 
was reduced to $11,512, at Dec. 31 1929. 

The subsidiary Polish companies increased output in all departments, 
particular improvement developing in the coal business. The price of 
zinc was lower than in the previous year, declining to 5.39c. 2 pound 
as compared with 1928 average of 5.467c., in contrast to which price in 
the United States averaged .485c. more than in 1928. London price of 
zinc at Dec. 31 1929, for spot and future, had declined to equivalent of 
4.335c. per pound. oe production for the year was as follows: 

Zinc, 153,946,000 pounds; lead, 14,559,000 pounds; coal, 3,208,000 
— } nem sulphuric acid, 121,060 metric tons; superphosphate, 71,880 
metric tons. 

During the year $1,410,506 was expended for construction. 


CONSOLIDATED INCOME ACCOUNT—YEAR ENDED DEC. 31 1929. 


EGR ANE BI GNI, cc da teadsinccascccontnersconsenee $305,751,876 
Cost Cy ape exps., develop., maint. & repairs, admin., 
es 





sell & general expenses & all taxes.........---........ 223,972,464 

OEE EE ncn ceded nnbnnmotpawu $81.779,412 
Other income—int., divs. & miscell. income...-....-.-...-.-.- 8,483,041 

TO A, cnbidntacanamauitinewerec epeguercéceenne $90,262,453 
Amount charged off this year for depreciation & obsolescence... 11,685,736 
Interest, incl. discount ongbonds...........---.--.----.-.-.- 8,258,977 

Net income, carried to EOS SOO0UNE...nnnscceescacccce $70.317,739 
Earnings per share on 8,828, shs. capital stock (par $50). ‘ 
DUSTING. DIGG. Bh Be Bvaccaeeseqrednooscccsadansconsonncose 99,703,599 
Prem. rec. on cap. stock sold for cash or issued for conv. debs., 

less a“ & dist. on Ist, consol. mtge. bonds redeemed & sad 

8 jus adjustanents............... . een -enene ee 634, 

Net foams oF the year Ls ag income account: eal 

Anaconda Copper Mining » CROEO. cn ncccesecessccecsce 69,115,729 
Minority interest share............... iodeeahisdnikebliaiieteidiemelesapianie 1,202,010 


Total surplus..-... ooececee @ eeccceccnccnwccecccenccccece--$171,656.260 
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Deduct dividends: 
By subs. co’s on stock owned by minority int. at Dec. 31 1929 


1 878 
By subs. co.’s on stock uired by Anaconda Copper Min. ait 
Co. in 1929—amount paid prior ¢ to acquisition. ......... 4,178,080 
pez, Anaconda Copper PS Aci tneslous ec tdivaendasn winanentai - 53,567,278 
uct, ic as Pa nab tin agnen nn agnind aban momimbentes "642,471 
us Dec. 31 is. Si 1908 i eet ovahdes in tthe tactic ini ini ine Sabo $112,033 ,553 
Cpa — Ss udes no sales of the Great 
Falis Rod Rod, Kenosha Wire and Hastings Rod & Cable M Is and does include 
the entire year’s sales and expenses Chile Copper Co., 
Cananea Copper Co. 
CONSOLIDATED BALANCE SHEET DEC. 31 1929 
Assets— 
Mines & mining claims, coal Capital stock (par $50) ....- $441,403,150 
mines, timber lands, Capital stock and of 
Dhate deposits, water right subsid. companies o 
& lands for metal produc’g by minority interest..... 12,232,861 
& manufacture plants... .$295,030,768 | Chile Copper Co. 20-year 
Bldgs. & mach. at mines, 5% gold debentures. .... 35,000,000 
duction works, refineries, utte, Anaconda & Pacific 
Manufac. plants, sawmills, . . lst mtge. 5% 
foundries, water works, bonds.... 2,182,000 
steamships & railroads... 255,889,684 mete for depreciation... 83,679,863 
Investments in sundry co.’s. 25,349,194] Notes payable............ 35,000,000 
Deferred charges & discount & interest accrued... 8,142,153 
a, ree 11,052,713] Accounts & wages payable... 19,105,125 
Supplies on hand, advances Dividend payable. .....-..- 15,449,110 
on ores & exps. prepaid... 32,780,024) Surplus........ asnescics 112,033,553 
Metals mnfg. prod 
Process & on hand... 84,655,074 
Accounts receivable... .._. ,070,342 
M: le _ ee 17,243,411 rd 
eliintnabihis whence chatiaiiiicnaantrane 16,156,606 Total (each side) ........$764,227,815 





Note i order to comply with the Government income tax req 
—~~4 for hs perties have been of eg oe additional valuations of the 
recorded the books of the companies; but, 
for the the pas gt of unif 


ormity, tee eae qhose entries has been canieted frons 
the current statements.—V. 130, p. 976. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Couzens Resolution Ordered to Senate.—The Senate Interstate Commerce 
Committee May 2 ordered reported to the Senate the Couzens resolution 
curbing consolidation.—N. Y. ‘“Times,"” May 3, page 10. 


eran lus Freight Cars.—Class I railroads on A 23 had 439,371 surplus 

oo cars in' good repair andimmediately available for service, the car service 
division of the America ewe Assn. announced. This was a decrease 
of o.708 . —_ d with A 15 at which time hye -~ were a. 131 
cars on A 23 totaled p88 030, a decrease of 7,132 
cars * witht on ap wosdunasely a week while surplus box cars totaled 200,503, 
a decrease of 976 for ed ey period. Reports also showed 28,798 s —— 
— cars, an increase of 941 over the number re 15, 


ported on 
pm om jus refrigerator cars totaled 14,743, an increase of 603 for the same 


Alabama Great eo eg RR.—Exztra Dividends.— 


The directors have declared an extra dividend of 3% on both the com- 
mon and preferred Rm (par $50) int in addition to the lar semi-annual 
dividends of 4% each on both issues. The common dividends are payable 
June 28 to holders of record May 24, and the preferred dividends are pay- 
pe Aug. 15 to holders of recor: July 11. Like amounts were declared o 

he respective stocks 6 and 12 months ago and also in a and Nov. 1928. 
} - May and Nov. 1927 regular s nnual dividends of 3% %, together 
with extras of 3% each, were declared. This company is caauaien by the 
Southern Ry.—V. 130, p. 2571. 


Atchison, Topeka & Santa Fe Ry.—Abandonment.— 

The I.-S. C. Commission April 25 issued a certificate authorizing the 
company to abandon a line of railroad in its second district, ng 4 
division vy nen from milepost 61 plus 2,019 feet, south of Harper, in 
a southerly direction to —— 69 plus 900 feet, north of Anthony, a dis- 
tance of 7.79 miles, all in Harper County, Kan. 

New Member of Executive Committee.— 

J. G. Harbord has been elected a member of the executive committee, 
succeeding Dr. Arthur T. Hadley, deceased.—V. 130, p. 3154. 


Atlanta Birmingham & Coast RR. aang — 
Calendar Years— 




















1929. 1927. 
Operating revenues. .........-...-. +“ :719,692 $4, ie 169 $5. 258 11s 
Operating expenses. .........-.--.- 4,644:372 4.614:989  4:943'851 
Net rev. from railway operations --_ $75 ,320 $183,179 $314,862 
Railway tax accruals-_-_.....-------- 183 ,864 199,625 174,749 
Uncollectible railway revenue--..-.--- 1,137 1,205 2,049 
Railway specetins GH. cctancun $109,680 $17,651 sur$138,063 
Non-operating income........-..-. 63 ,633 59,874 58,575 
STE Oe eR ee $46,048 sur$42,224 sur$196,639 
Deduction co of equipment dr...... 157,177 163 ,368 192.056 
Joint facility rents dr_........-.-.- 15,592 6 ,090 
Rent for leased roads............-.. 120 
Miscellaneous rents... ........-.-.. 525 504 54 
iscellaneous tax accruals__........ 5,360 69 6,896 
Interest on unfunded debt_-..-.-..-.--.- 1,164 2,059 502 
neous income charges.-..~..~ 5 5 174 
GOs ccdcidtinn tictotes $225,990 $138,627 $19,773 
General Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— 3 3 Ttabdtitttes— $ 3 
Invest. in rd. & eq_24,694,601 24,660,888 | Com. stk. (no par) 
Misceli. phy. prop. 1, eo 282 1,168,321 150,000 shs....22,000,411 22,000,411 
Invest. in affil. cos. 180 198 280} Pref.stk.(par $100) 
Other investments 00° "500 40,000 51,803 shs..... 5,180,300 5,180,300 
CR maticat conan 469.627 380,429 | Traffic & car serv 
Traffic & car serv bails. payable... 165,958 165,565 
balances rec. ..-. 66,633 92,243] Audited accts. 
Net bal rec. from Wages payable... 338,643 333,993 
agent & condr.. 22,466 28,737 | Miscell. accts. pay 11,086 12,585 
Miscell. acct.rec.. 154,949 195,818 | Other curr’t liabil_ 14,260 9,119 
Mat. &suppiies.... 695,526 589,710) Deferred liabilities 13,654 15,237 
Int. & divs. rec... 7 asnude Tax liability.....- 10,110 12,437 
Other curr’t assets 323 1,166 | Accr. deprec., road 
Work. fund adv... 4,067 2,758 & equipment... 921,928 620,078 
Insur. prem. paid Upadjusted credits 27,804 164 
in advance-.-.-.. $32 552 | Add’nsto prop.thr 
Oth. unadj. debts 933,177 882,823; inc. & surplus.. 6,909 6,247 
th dvabenataabes 364,772 146,413 
TE icenacboos 28,691,064 28,388,140 , 28 691,064 28,388,140 





—V. 129, p. 2677. 


Atlantic Coast Line RR.—Abandonment.— 


The I.-S. C. Commission, April 28 decided that the Interstate Commerce 
Act does not authorize the issuance of a certificate of convenience and 
necessity auth or ratifying the abandonment of certain tracks and 
facilities at Monticello, Fla., by the Atlantic Coast Line R.R and there- 
fore dismissed the application. .—V. 130, p. 2756, 2764. 


Boston & Maine RR.—To Purchase Road.— 
The company has asked authorit Bay - the I.-S OC. Co 
purchase pringfield 


mmission to ac- 
quire control by of stock of the 8 Terminal Ry., a 9-mile 





line between Sorinatiald, Vt., and Charlestown, N. H 
pay $50 a share for 1,000 s 


amount of common stock. Vv. 30, Preiss 
Carolina Clinchfield & Ohio Ry.—Earnings.— 


, for which it will 
and $180'a share for a 














ps. p= ll ny sre $6 783 240 $6 870 121 $7990, 044 $8,283 199 
MGR. csecceaes * . * . , , * , 
Expenses, taxes, &c.... 5,133,980 5,081,791 6,005,406 6,085,844 
ting income.... $1,649,260 $1,788,330 $1,914,638 $2, 196,3 

E + rents, &c..... m $} 1:064;095 $133 Too 1,340,391 1;3 17 308 
Net operating income. $2 1B. B55 ,000,430 +255 029 518.958 
Other income. -........ ¥ 159 ” 115,472 a 89,684 . 4,727 
Total income-.-__.._ ye »115,902 344,713 $3,628,680 
Interest, rents, &c...... 3 ,538,421 $e B10 338 93352908 3,755,700 
Net income-.-_....... $344,190 $605,567 $992,448 def$127 ,020 


Central Vermont Ry., Inc.—Equipment Trusts .— 

The I.-S. C. Commission April 28 modified its previous order to permit 
the sale at not less than 98.54 and divs. of not exceeding $1,849,000 equip- 
ment trust issue of 1929 certificates.—V. 130, p. 2953. 


Central West Virginia & Southern RR.—Charter 
Surrendered.— 


We have been informed that this company is now out of ag oe the char- 
ter surrendered and the rails removed.—V. 129, p. 946; V. 12, p. 2914. 


Chesapeake & Ohio Ry.—Equip. Trusts Offered.— 
Bankers Co. of New York; Continental Illinois Co., of 
and Evans, Stillman & Co. are offering $19,800,000 414 
equip. trust certificates, series of 1930 at prices to vena 


from 4% to 4.55% according to maturity. Issued under the 
Philadelphia plan. 


Guaranty Trust Co., New York, trustee. Dated May 1 
maturities of $1,320,000 per annum a May 1 1931 to Ma 
Dividend payable M. & N.  Princi and dividends paya le in N. 

City at the office of J. P. Morgan & ° ie . $1,000c*. 
ssuance. mye ng Ld to boom 4 py of the I.-S. C. Commission. 
be legal investments for savings banks and 
vo fonds in the “yoy of B New York, New Jersey and Conn. under present 


These pede md are to be issued under an equipment trust poy 
pt | new ent listed below, estimated by the company to cost 
aoe ye A bY 4620. aon and ms represent a oe 5% pS A. 
pmen 
cotimated cost, | Zhe cuuipment, tras by the Salar aumoeue ae 
road locomotives with tenders; 50 switching locomotives with 
15 switching locomotives without sonieres 49 ee ng fo tenders; 30 ‘dé 
eee enh te Se lane SS vided coaches; 2,000, 50-ton steel 
,000, 50-ton flat bottom age 5 os: 1,500, 70-ton self-clearing 
aes cars; 1 pete gions gee Passenger and cars; 4 de luxe coaches 
age and m = =e and express poy an combination passenger, 
and mai 
A pee of principal and dividends is to be unconditionally guar- 
anteed by endorsement by the company. 


Listing.— 


The New York Stock Exchange has authorized the gating of an addi- 
tional issue of 247,489 shares 0} ouanaes stock (par $ the 
total amount applied for 1,737, 548 shares. 
The 247,489 shares applied ‘for will be avned in connection with we 
= of all of the property and assets of Hocking Valley eg aye 
such issue 46,067 shares of such stock will be outstanding in 
a ae the public, and the remaining 201,422 shares of such stock will 
revert to The Chesapeake & & Ohio Ry. Co. as the majority shareholder of 
Hocking Valley Ry. gad will be held as treasury stock in the treasury of 


1930; serial 
1 1945 ing 


the Chesa ae & Ohio Ry. pending future disposition thereof. 
on April 2 1930 the I.-S. C. Commission authorized the acquisition and 


tion by the C. & O. of the line of railroad and other property of 

ocking Valley pewey and the issuance of 247,488.75 shares of the 

common stock of the C. & O. therefor and the assumption of eewieds 
and liabilities of the Hocking Valley Ry. in connection therewith 

On April 15 1930 directors adopted resolutions s ically authorizing 
the acquisition of all of the property and assets of Hocking Valley Ry. 
Sele ae to its liabilities) and in connection therewith the issuance of 

47 488.75 shares of the common ‘oak of the C. & O. to or ope the order 
< poane Y A 4 Ry. in the ratio of 24% shares of C. & O. for 1 share 
rs) g Valley 

To equalize the dividends on the two classes of stock for the quarters 
ended respectively Dec. 31 1929 and March 31 1930 a special dividend of 
$6.25 per share has been declared on the common stock of the Hocking 
Valley, payable May 10 to holders of record April 28. 

Certificates for the common stock of the Chesapeake & Ohio (and onrte 
for fractional sheares) is ready for distribution spon presentation an 
surrender of the certificates for common stock of the Hocking Valley at the 
othe of 3 J. fo & Co., distributing agents, 23 Wall St. City. 
—_ D. 


Chicago & Alton RR.—Court Affirms Decree.— 

A decree of foreclosure and sale issued several months ago by the District 
Court for the Northern District of Illinois, was affirmed in the Circuit 
Court of Appeals for the Sixth Circuit May 2. 

The decree of the District Court held that first lien mortgages of the 
company amounting to $22,000,000 were prior liens on all property of the 
railroad, including that acquired after its consolidation. The United States 
Mortgage & Trust Co., of New York, trustee of the railroad’s general 
mortgage bonds valued at $17,000,000, which were thus made subject to 
the prior liens, took exception to the decree 

The Appellate Court sustained this part of the decree, but held that about 
is miles of trackage acquired by the railroad did not come within the first 

en property 

The status of $45,350,000 in refundin 
Ney ond Loan & Trust Co., of New York, is trustee, was not affected by 
the decree. 

Unless the case is appealed to the U. 8. Supreme Court the road will 
be sold under a reorganization plan. The ha hed has been in the hands 
of a receiver for eight years. - 130, 


Chicago & North Western Ry.—Listing.— 
The. New York Stock Exchange ae authorized the listing of $5,031,000 


we ~_we.- gold bonds due Nov. 1 1987, stamped as to non-payment of 
ederal income tax.—V. 130, p. 3154. 


Chicago Rock Island & Pacific Ry.—Construction.— 


The I.-S. C. Commission, April 28 issued a certificate authorizing the 
Chicago, Rock Island & Gulf Ry. to construct and operate a line of railroad 
in Oldham and Deaf Smith Counties, Tex., and the Chicago, Rock Island 
= ie Pacific Ry. to construct and operate a line in Curry and Quay Counties, 


The Xe gael of the Commission says in past rt: 

On Feb. 18 1930, the Chicago Rock land & Gulf Ry. and the Chicago 
Rock Island & Pacific Ry., respectively, filed an application under section 1 
(18) of the Act for a certificate that the present and future public con- 
venience and necessity require the construction and operation by the 
C.R.I1. & G. of a line of railroad qptenns from Vega, a station on its 
existing line, in a general coutewosterty Gy ection to the Texas-New Mexico 
boundary line at a point approximately three miles north of the southwest 
corner of Deaf Smith County, approximately 50 miles, all in Oldham and 
a 4 es Ren Tex., and the construction and operation by the 
Cc. of a line extending from said point on the State boundar 
line i in : Saal westerly direction to a point at or near Forrest, appro 

‘ miles, all in Curry and Quay Counties, N. M. The construction 
when aocome lished by the applicants will form a continuous line of railroad, 
approximately 76 miles in ease. The C. R. 1. & G. is controlled through 
stock ownership by the C. I. & P. and the lines of both are included 


mortgage bonds, for which the 


ie yeti tants tn the ots Wane 
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poms. Sunde available 


by the OC. R. I. & P. 
The project will be financed by L& 6. OTT he ae 


in ite tr dvances being made to the C. R. 
does aot contemplate the issuance of any stock a galeton with the 
connreasion proposed, but, in order to comply with the laws of Texas, 
theC. R.1&G. proposed to issue common stock at t thes rate of $1,000 per 
mile of tts new line. 


Subscription Date Extended. -- 

President J. E. ——— We veer 435% ony. gold’ bonds, a of subscri; a 

arra th 8 
eo a apy AF ay subscri ions will be received. 
The new time mit has been set as May igi "1980, +4 .m. Eastern Standard 
Time. The subscription price for the bo is 95% of their principal 
amount, plus accrued interest from May 1 ry ry 19. 

Foll owing the meeting of the directors on May th ceatornene ™ as issued: 
* ual meeting of stockholders approximately of all the 
< Ae tae ennnel moet .o thvor of the proposed toes of Beye 456% 
convertible bonds. 


hearing before the I.-S. C. Commission on the company’s a) 
hen te Se these bonds was held May 5 and it Is expected that A ged 


proval will be granted in the near future.” 
Bonds.— 
1.-8. Commission April 29 authorized the a= any (1) to issue 
$900 06-006 000, een. mee, gold bonds to be delivered to the rustes under the 


authentication and 
in et eo. 
130, p. 2764, 


ref. bond mortgage; and (2) to the 
jst & re of $00 $900,000 of Ist & ref. mtge. gold bonds, all 
of ite treas for capital expenditures heretofore made.—V 
2953, 3148, 3154. 


Chicago: St. Paul Minneapolis & Omaha Ry.—Bonds.— 
The Be -8. April 30 authorized the company to issue 
1) a ~~ in the ncipal > om of $45,186, to be de- 
liver to the Chicago & North Western Ry. in evidence of indebtedness 
and for advances of a like aggregate principal — and (2) $45,186,000 
of Ist mtge. gold bonds, series A, the bonds to be pledged as co) llateral 
security for the note. 

Abandonment.— 

The I.-S. C. Commission A 25 issued a certificate authori the 
company to abandon a branch line of railroad extending from Emerald in a 
general southerly direction to a point near the villa age of Woodville, 9.59 
miles, all in St. Croix County, Wis.—V. 130, p. 29 


Clackamas Eastern RR.—Acquisition, &c,.— 

The I.-8. C. Commission on April 29 issued a certificate authorizing th 
company to acquire the logging railroad formerly owned Md the Portland 
Southern Ry. and to extend and Yo said railroad, all in Clackamas 
County, Ore. Authority was oot y to the company to issue and 
sell $250,000 of common capseal stock (par $1 $100) for the purpose of acquisi- 
in, rehabilitation and extension of sa 

uisition by the Southern Pecifin Co. of control of the Clackamas 
astern Wi. by purchase of ite capital stock was also app oved and au- 


‘Rilosadl & Southern Ry.—Earnings.— 
Consolidated Income Account for Calendar Years. 




















ing Reo 1929. 8. 1926. 
ene Ser er tee ae $20,408,782 $21,100, ‘597 $21, 659.917 
Passenger ......-.----- 2'957,.505 3,293.73 87 368 
Mail and express-_-.----- 3707 953 1 "052. 104 9: 
al other transportation, a +342 "B77 ‘014 "597 ‘408 bets 
ta -—-<<—<-ae8eee0 , , , * 
ana... 65.249 72'676 86,850 84627 
Total oper. revenues.$26,116,203 $25,657,735 $27,217,571 $28,172,807 
pe ter ay & struct $3,871,067 $3,780,995 $5,231,304 $3,214,624 
a C8) W 8 - , , oJ ’ , 
Maintenance of equip’t. 4.387.487 41096138 4/969:772 5°155.101 
atelier 50°4 429'719 405.599 385,437 
Tra meeres = 8,226,629 8,078,803  8,650:427 9,043.5 
Siscell. operations... 57.625 171. 193.347 208,408 
— (000'654 «984'471-:1,009'644 995869 
Transp. for invest—Cr-- 82,343 130,092 276,045 29,643 
Total oper. expenses.-$18,011.577 $17,411,722 $20,184,050 $18.973.320 
WEL UEOGR. creeen en. 8'104,626  8'246,012 - 7.033.520 436 
Bey. tax accruals --—--- PMA 11d £'660'058 1248600 1°780°817 
eapreed aipm’t (net)... Dr. 618° 129 Dr 411090 Dr 446'138 Dr.559,934 
m -=- . , . , e , 
a mit ( (net). Dr.175,322 Dr.171.757 Dr.174'369 Dr.179,061 
ting income... $5,561,988 $5,007,570 $4,036,717 $6,701,079 
Income— 
Miscell. & rent neome.. $104,528 $93,388 $96,585 $99.111 
Divs. & miscell. int----- 283 548 j 95,117 640 386 
tas. 5.471 4.037 2'638 1/821 
Gress newuse........- $5,955,536 $6,626,457 $5,731,058 $7,442,398 
Deductions— 
Miscellaneous rents... 700 $3,614 $3.932 $3,693 
Int on funded debit... 2,361,753 2,370°562 2,383'338  2,460°139 
Int. on unfunded debt-- 2,064 4,624 20,640 9,905 
Amort. of disc. on fund. 
— Rapliceyillerctsicrn 30,812 31,116 31,419 31,756 
Miscel. inc. charges---- 12,136 12,513 13 424 88 ,868 
es inocme....---.- $3,545,069 $4,204,027 $3,278,605 $4,848,037 
a: 1'610,603 °1'610'872 1.611.146 1,610,299 
Balance, surplus. ..-- $1,934,466 $2,593,155 $1,667,459 $3,237,738 
—V. 130, p. 2020. 


Detroit Toledo & Ironton RR.—Abandonment.— 

The I.-S. C. Commission April 29 issued a certificate authorizing the 
company to abandon that part of its railroad extending southwesterly 
from the station of Durban to the village of Dundee, 4.8 miles, all in Mon- 
roe County, Mich.—V. 129, p. 2382. 


Duluth South Shore & Atlantic Ry.—Earnings.— 

















Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
Freight revenue_-___...- $847 ,802 $968 ,649 $966,596 $919,044 
Passenger revenue_-_.._- 118,210 176,379 192,168 218,840 
All other revenue-___...- 55,225 69,451 79,268 93,435 

Total qperating rev... $1,021 crt $1,214,479 $1,238,032 $1,231,319 
Maint. of way & struct. 130,24 161,54 155,174 161,591 
Maint. of equipment_-_-- et 353 5,047 205,881 205,727 
Traffic expenses.____.-. 24,818 21,645 24,988 24,629 
FS ron expenses 464 493 560,368 556,942 554,238 

neous operations 7,545 197 13,343 14,224 
Saud expenses. ._.._. 31,131 31,228 32,581 36,412 

Total oper. expenses... $859,786 $988,808 $988,910 $996,820 
Net operating revenue-__- 161,451 671 49,122 234,499 
Railway tax accruals. _ 93,000 : y 87,000 
foo as railway rev--- 33 1 15 

a uipment rents. _---- 29,547 38,654 47 ,228 40,138 
Joint facility rents... 11,530 15,193 12,410 13,114 

Net ry. oper. income__ $27 ,037 $75,822 $99,470 $94,233 
Other income---.....-.-- 13,068 10,519 49,179 56,224 

Gross income. --_-.-_-_. $40,105 $86,341 $148,650 $150,456 
Interest on funded debt- 217,675 218,225 218,775 219,325 
Other income charges--_. 184 53 138 44 

Net deficit. ......... $177,754 $131,937 $70,263 $68,913 
—V. 130. p. 966. 


Delaware & Hudson Co.— Withdraws Consolidation Plan. 
e company has not the I.-S. C. Commission that it would interpose 
no objection to dismissal of as _appilention to acquire control of 17 railroad 


properties in eastern United 8 








In a letter to the Commission H. T. Newcomb, chief counsel, explained 
— since filing of its eprerasion the compan pany has been authorized by the 

Commission to divest itself of all its railroad 
such properties to the Delaware & Hudson RR. 
the company has — 2 ee the authority under the Interstate 
Act. LM my reed. tera Trunk Line & oe ee 2 ee S See of pamees 
properties in and New England territories. The _—— 
pany, by fa Dg ay to operate the railroad, went beyond the jurisdiction of 

e Commission a no aa dy is subject to the provisions of the Interstate 

pA mmerce Act, it was said. 

In view of this state of affairs, vt ~ 
would not in eae objection to 
event the Co cogniza 
to divest itself of its railroad properties. e Commission can consider 
i os as and for ‘abatement of application,” it was explained. 


Newcomb letter, th 


Erie RR. Ea 
Pe. New York Stock 

. & =e 

v "130, 


Grand Trunk Western RR.—Equipment Trusts.— 


The I.-8. C. Commission Cer cg gor nt thant Bag) RA soir ma 
the sale at not less than 98.55 and divs. of not exceeding $4,238,000 equip- 
ment-trust certificates.—V. 130, p. 2764. 


International-Great Northern RR.—Final Valuation.— 


The I.-S. C. Commission recently placed a final valuation of $38, 990. 978 
on the property of the company, as of June 30 1917.—V. 130, p. 3149 


Long Island RR.—To Ask Rehearing on Recent Service 
Orders and on Schedule Changes.—J. F. Patterson, General 
Manager authorizes the following statement: 


The Long Island RR. notified the Transit Commission and the Public 
Commission, May 6, that it would ask for a rehearing in respect of 

their recent service orders. Meanw hile the company is studying the orders 
concerning schedule changes, many of which have already been planned 
by the company and in some of which the company had already determined, 
in accordance with its policy of service improvement to go even beyond the 
penn ome na uirements. The company’s study of these paases of the 

n orders, however, is not yet completed. 

“Te ae connection with its answers to the questionnaire on service early this 
year, the road pointed out again that notwithstanaing its continuing efforts 
to provide adequate ce to all its patrons, the real cause of congestion 
on its lines d rush hours was the lack of adequate rapid transit lines 
which it is the city’s responsibility to vide: and that if the city relieved 

the railroad of intra-city business. both by taking over certain lines and by 
pipe | city rapid transit lines, the congestion referred to would be 
practically eliminated. 


re a ae Date of ‘White Stone Branch Postponed.— 


The I. C. Commission in an order, May 7, postponed the effective 

date of ay order puthorising the on of the testone branch = 

June 10 next. The Transit Commission, May 3, asked the Commission 

stay its order pi Hy <> abandonment, pending rehearing of the 
case.—V. 130, p. 2950, 2954, 3155. 


sehange has authorized the list 


ing o ,000,000 
. 5% gold bonds, series of 1930, due [<i 1 1975.— 


Louisiana & Arkansas Ry.—Definitive Bonds Ready.— 
The Chase 4.47 Bank annonnces that it is prepared to deliver defini- 
tive lst mt % bonds, — A, due Jan. 1 1969, in exchange for out- 
ae Cte Ditton, Topeak Co. interim gatoke representing the same.— 


Missouri Pacific RR.—Allegheny Corp. Permitted To Pur- 
chase Stock.— 
the 8 Approm of the acquisition of control of the Missouri Pacific RR. by 


an eae interests of Cleveland was given by the Missouri Public 
vice Commission May 6. 
mechs ee issued an authorization to the ee eee Comp... he 
of the s of the M 


holding pee my Ai uire in excess of 10% 
Pacific, said to be one o' hy moves by the an Sweringen Bros., O. P. pow 
M. J. Van Sw en, in a transcontinental railway system. 


The Alleghany i invested approximately $100,000,000 in the 
Missouri Pacific, Vit was shown, and has acquired or has arranged to uire 
232,000 of the 718,001 shares of preferred ag oy of the road and 545,700 of 
the 828 ,395 shares of common stock. This equivalent to 32.4% of the 
preferred and 65. 87% of the common stock. In soa the holding com- 
pany has invested $24, ,000 in the railroad’s bo 

0 objection to the plan was advanced from a “source.—V. 130, D. 
3148, 2955, 1822. 


Panhandle & Santa Fe Ry.—Construction.— 


The I.-S. C. Commission April 28 issued a certificate authorizing the 
company to construct lines of railroad from a connection with its line at 
Amarillo northerly through Dumas and Stratford to the T klahoma 
Gena : approximately 98 miles, in Potter, Moore, Sherman and Dallam 

unties, Tex 

The Commission also issued a certificate authorizing the Elkhart & 
Santa Fe Railway to construct a line of railroad from a connection with 
by the Panhandle & Santa Fe (above) at the Texas-Okla- 


the line 
homa State ine northwesterly t throu y Boise City, Okla., to the Oklahoma- 
Colorado State line, approximately 39 miles, an an extension of its branch 


line from wy Okla., southwesterly to Colmor, New Mex., approximately 
a ae all in Cimarron County, Okla., and Union and Golfax Counties, 
ew Mex. 

On the same date the commission authorized the Dodge City & Cimarron 
Valley Ry. to construct a line of railroad from a connection with the line 
pro by the —iehere (above) at the Oklahoma-Colorado State line 
northwesterly through Pritchett to a connection with the main line of the 
Atehison Topeka & Santa Fe Ry. at Las Animas, approximately 83 miles, 
all in Baca and Bent Counties, Colo 

The three copes are subsidiaries of oe Atchison Topeka & Santa 
Fe Railway and form parts of its system. he Panhandle & Santa Fe is 
an operating compan The lines of the Rikhart & Santa Fe —y | the e 
City & Cimarron Vall °y are sprerer by the Atchison Topeka & Santa Fe, 
under lease.—V. 130, p. 315. 


Pere Marquette Ry.—Equip. Trusts Offered.—Bankers 
Co. of New York; Continental llinois Co., Inc. and Evans, 
Stillman & Co. and offering $5,100,000 444% equip. trust 
certificates, series of 1930 at prices to yield from 4% to 
4.55% according to maturity. Issued under the Philadelphia 


plan. 

= Chase National Bank of the City of New York, trustee. Dated 
May 1 1930; serial maturities of ae per annum from May 1 1931 to 
May 1 1945 incl. Divs. Pye ble M. & N. Principal and divs. payable in 

NY. City at the office o .M n & Co. Denom. $1,000c*. 

ep 4 —Subject to the Rh... of the I.-8. C. Commission. 

These certificates will be legal investments for savings banks and trust 
funds in the States of New York, New Jersey and Conn. under present laws. 

These certificates are to be issued under an equipment trust agreement 
covering new equipment listed below, estimated by the company te cost 
approximatel “ds. $37 .404, and thus represent less than 75% of such esti- 
mated cost. The 6 equipment trust agreement will provide that the remainder 
of the cost is to be paid in cash by the company 250, 40-ton auto furniture 
cars; 750, 50-ton flat gee sondola cars; 1,500, 50-ton steel box cars, and 
15 switching locomotives with tenders. 

—_ to this equipment is to be vested in the trustee, which is to lease the 

ment to the company at a rental sufficient to pay principal and 
vidend warrants of the certificates as they mature. 


yment of principal and dividends is to be unconditionally guar- 
éabeet a by endorsemnt by Pere Marquette. 
Listing.— 
The New York Stock Exchange has authorized the list of $14,000,000 
lst mtge. 4% % gold bonds, series C, due March 1 1980.—V. 130, p. 2020. 
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Pittsburgh & West Virginia Ry.—Granied Review of 
Cleveland U —_ Terminal Danae 


The company has been gra a review by the U. 8S. Su e Court 
in its dis te with “Wheeling & Leke Erie, Cleveland Union Co. 
and the I.-8. C. Commission to vent the abandonment ae the hei ang 4 


of its Ontario t Street station in Cl land th f 
Sta — n on and the sale of the properties to 


The Pittsburgh & West Va. oan palit te Wid pr in the courts 
| amore. = irene as a minority stock..ol_er of the Wheeling. 


Portland & Ogdensburg Ry.—Bonds.— 


The I.-S. C. Commission April 30 modified its ordcr - f Aus. 15 1928 
au the ioue of $2,119,000 4% % first-mort =.::e cold bonds by the 
Portland & O burg Ry. so as to permit tho Maine Central RR., 
lessee, to sell em at not lees than 88 and int., the t roceeds to be used to 
retire ma notes and for other es and, pending the 


ealecions te purp 
sale of the bonds, to pl and them as collateral veourit. for 
pledge ae y 


notes.—V. 127, p. 1251. 


Reading Co.— Equip. Trusts Offered—An issue of 
$7,080,000, 414% equip. trust certificates, series “‘M’’ is 
being offered by Edward Lowber, Stokes & Co. at prices to 
yield from 4% to 4.45% according to maturity. Issued 
under the degen geet. lan. 

Dated May 1 1 


900; serial vaiicinen of $236, 000 each six months from 
Nov. 1 1930 a Ma 1945 incl. Princi and div. (M. & N.) payable at 
Pennsylvania Co 4, Insurance on Lives & Granting Annuities, Phila., 
. Denom. $1,000c*. Free of Penn. 3 mills tax 
Issuance.—Subject to approval of I.-S. qo 


These certificates are issued to all ng Sa of the cost of new standard 
railroad equipment, the total cost of whi will be about $8,746,000 as 
follows’ 2,000 steel box cars, 50 tons capacity; 61 steel passenger 


nger coaches 
motor driven; 7 steel passenger a: baggage cars, motor driven: 2 steel 
130 : e and mail cars, motor ven, and 10 steel baggage cars.— 
. 130, p. 


St. Louis & Ohio River RR.—Construction.— 


pe. Re I.-S. C. Commission April 23 issued a certificate authorizing the 

y to construct a connecting track about 900 ft. long between its 

line on the ‘Weekes of the Illinois < Central RR. and the Southern Ry. at 
lieville, St. Clair Co., Ill.—V. 119, p. 1734. 


Southern Pacific Co.—Abandonment.— 
The I.-S. C. Commission April 11 issued a certificate authorizing the 
company to abandon five sections of branch lines, tin; 8.93 miles 
2 ¥ ~ a Damas Yamhill, and Multnoma unties, pk es 
Southern Ry.—President Harrison in Statement Assures 
Payment of Dividends.—Fairfax Harrison, President of the 
company, May 8 made the following statement: 
industry has been in an air pocket throughout the first 


Because 
of 1930, and railroad revenues have in consequence been ote cele af 
antes gos olders =< Southern Ry. have inquired whether it is the 


tain established dividends. 
— affirmative. The board of the Southern regards the mt depression 

as temporary, and will therefore do ev eae it lawfully and fairly may 
to maintain dividends without interruption propriation has been 
made for the full dividends scheduled to be  ectkaeal throughout the year 


1930.—V. 130, p. 2199. 
Texas Short Line Ry.— Stock.— 


The I-S.C. eng or ghey April 23 authorized the company to issue $14,000 
capital stock (par es oo sold at par and the proceeds used for con- 
struction.—V. 130, p. 


Upper Coos RR im — 
The I.-S. C. Commission April 23 authorized the company to issue 
$566,000 444% extension-m ge gold bonds to retire a like principal 
said bonds to be delivered to the Maine Central 


amount of fans et ge | bonds; 
RR., as obligor thereof, in reimbursement for expenditures to be 
yo the maturing bonds. 


incurred 
Wabash Ry.—M erge er Application Cancelled.— 

The I.-S. C. Commission has dismissed the ae of the Wabash Ry. 
for authority to uire control of certain r: roperties in eastern and 
southern territories, it was announced by order 4” 2. 

The Commission's —-. — reoel t of a letter from William H. 
Williams, Chairman of t thdrawinog its proposal to unify 


pare 


policy of the 
The answer is emphatically in 


Seeks Control of Wheeling & Lake Erie—Three Interests 
Now Seeking Permission of Commission To Acquire Latter 
Under Merger Plan.— 

a was filed with the I.-S. C. Commission May 5 f the Wabash 
,. asking for authority to a Segre control of the Wheeling & Lake Erie 
Ry. "by urchase of capita! s 

The Wheeling & Lake Erie is allocated to the Wabash in the Commission's 
pd for the unification of the nation’s rail systems into 21 competitive 
group 
view road is also sought by the Nickel Plate and the Pittsburgh & West 


e Wheel & Lake Erie Ry. was included in an application of the 

Wabash, just 4S eee. which contemplated - purchase of numerous 

a yperties in eastern trunk-line territory in pursuance of the Com- 
mission's p 


lan. 
The Ms a roposes to ae $29, 247 ,034 for the Wheeling pool now 
held by E. ancher, of Cleveland, as trustee, plus us carrying c of 
6% on that yt. less dividends which have accrued. The Nicer Plate 
now holds certificates of deposit for this stock, which amounts to approxi- 
mately 54% of the total stock outstanding. 

The s roposed to be purchased is that originally owned by the 
Nickel Plate, New York Central and Baltimore & Ohio roads at the time 
they controlled the Wheeling rotnety. and the price proposed to be paid 
for the stock is that o y ‘or it by the three eastern trunk lines. 

The Wabash application exp that the Wheeling would be used as 
a link in a short east-to-west system between the Great Lakes and the 
Atlantic esaboara involving the \itees of the Pittsburgh & West Virginia, 
the Wabash, the Wheeliag & Lake Erie and the Western Maryland railroads. 

This through route is ap the same as that proposed by the Pitts- 
bi & West Virginia in its application to parchess the Wheeling. All the 

involved are apeceeas Se the proposed Wabash- system 
in the Commission’s plan. 


Bonds Authorized.— 


The I.-S. °. Smeaienton sus 28 authorized the co 
exceeding $15,000,000 re en. mtge. 5% gold bon series D, said 
bonds to be sold at net ae n 98 and int. and the pr used to 
retire certain notes, to ramen the treasury for capital expenditures 
heretofore made, and to provide for future arity expenditures. 

Authority was also granted to the Ann Arbor RR. to issue not exceeding 
$2,502,000 of im grove. & ext. mtge. 30-year 6% gold bonds, to be delivered 
to the Wabash 


me ed to legue not 


y. in satisfaction of an ry I amount of indebtedness to 
that company, and for pledge by it with e corporate trustee of its re- 
funding general mortgage.—V. 130, p. 3156. 


Weatherford Mineral Wells & Northwestern Ry.— 
Final Valuation.— 

The I.-S. C. Commission recently placed a final valuation of $775,- 
500 on the property of the company, as of Jane: 30 1916.—V. 123, p. 1630. 

West River RR.— )peration. — 


The [.-8. C. Commission April 29 issued a certificate amherting (1) the 
New London Northern RR. and the Central Vermont Ry., Inc., to abandon 
epuetion. and (2) the West River RR. to operate, in inter State and 


foreign commerce, a line of railroad extending from South Londonderry 
to Brattleboro, 35.7 miles, in Windham County, Vt. The acquisition by 


the Brattleboro & Whitehall RR. of control of the West River RR. b 
purchase of the capital stock was approved and authorized.— V. 80, p. 185 


Western New York + gaa ¥6 aah aaa 





1929. 1928. 1926. 
eee $20,353,697 $19.342.369 $18,038.09 $18,758,424 
* posenger whee manenie $53. 307 1,089 ‘891 1 277. e+ 1,490,783 
Ricca: GSN UN Meal te 

ion 
oud oiiaadabce 240, "024 211 "605 198, ‘570 209,655 
Total income. -__....- $22,600,128 $21,664,619 $21,489,760 $21,564,524 
FRE at age es poe 
tenance of way, &c. $2,232,534 $2, 577.739 $2,839,380 $3. o73.-8 
Maintenance of equip... 4/351,860 4.374:06 4:783,536 313,6 
Pai 125.374 244,307 "257.860 51308" 151 
srpaeportetion Pelee a wel 7,627,317 7,663,932  8,127.899 8,081 ‘669 
M . Operations _-_-_.. 106,484 135,23 88;011 82,791 
COMMER S axe 0:5 dk csencs 338 ,272 555,514 593 ,409 534,128 
Transp. for invest.—Cr_ 13,625 7,981 43,978 21,119 





$14,768,217 $15,542,811 $16,646,116 $17,287,710 





























Net rev. from ry. -- 7,831,912 6,121,807 4,843,644 4,276,814 
Railway tax acerun ome 982,182 879,572 538,254 686,142 
Ry. oper. income.-... $6,849,7 $5,242,235 $4,305,390 $3,590,672 
Hire: of equip.—Dr. bal. _ 1,236 Ey 1,211,564 _1,151,18 1,104,026 
Joint f: ty rents... Dr.210,184 Cr.50:730 Dr:211,518 Dr.235,747 
Net ry. oper. income. $5,403,165 $4,081,401 $2,942,683 $2,250,899 
Non-oper. income-_..-..- 149;595 118,303 61,489 71,008 
Gross income. ......-. $5,552,760 $4,199,704 $3,004,172 $2,321,907 
Deductions— —- 
Miscellaneous rents - ~~~ 82,516 81,919 83 ,626 112,511 
DEOGE SE ER its Cheng oS ede 2 ee x 
Int. on funded debt---- 901,800 1,614,259 2,093 ,807 2,057 391 
Int. on unfunded debt- 15,321 18,769 ‘ 22,451 
Miscell. income charges - 10280 11,344 13,982 8,244 
Net income---_.--..-- $4,542,842 $2,473,412 $793,809 $119,350 
The profit and loss s tatement shows: Amount for debit of profs and loss 
Dec. 31 sire $6,497 ,448; add income balance for the a of 239, hag 
total, $5,191,334. Less sundry net credits, $215,844; cho “surplus, 
$9,521,028.—V. 130, p, 2575, 
Western Ry. of ea ae 
Calendar Years— 1929. 1927. 926. 
Railway op. revenues. $3. 022,299 $3,238, S372 $3. es ,850 88. 344,018 
Railway oper. expenses __ 2,458,801 437,505 2.409.807 2'486,280 
Net rev. from ry. 0 $563 498 $801,367 $778,043 $857,738 
Railway tax accruals... 182256  °220°194 °"220:400 197876 
Uncollectible ry. revs... 467 164 314 381 
Railway oper. income. 380,775 $581,010 $557 329 $659,481 
Non-operating income-. 330,964 541,304 305,577 238,204 
Gross income. -_.-.--- ori} 1719 $1,122,314 $862,906 $897 ,685 
Deduc. from gross inc. -- 288 ,923 392,628 318,105 295,613 
Net income. -.....--. $422,816 $729,686 $544 $602,072 
7 SS ere (8 %)240.000(8 %)240,000(8 %) 240. 500 (33)990,000 
Balance, surplus ----- $182,816 $489,686 $304,801 def.$387 ,928 
Earns. per sh. on 30,000 
$14.09 $24.32 $18.16 $20.61 


shs. cap.stk. ( $100) 
—v. 130 D. 3 156. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’ of May 3.—March consumption of 
electrical energy by industries in Philadelphia Federal Reserve District 
6% below February, page 3072. 


bgp ig wh Gas Corp.—New Director.— 


G. Scott, President of Union Management & Engineering Corp. and 
Presidaat also of Memphis Natural Gas Co. and Azosiaies Gas Corp. 
has been elected to the directorate of ASaameny Gas Corp. The Appalachian 
Gas Corp. holds a substantial stock interest in Allegheny Gas Corp. Other 
members of the Apseheny Gas Corp. board are: A. A. Barnes, F. 
Bauman, Patrick, D. Koontz and F. L. Parisette.—V. 130, p.: 2203. 


American Kathe. & Light Co.—2% Stock Dividend.— 

The directors have declared the regular quarterty Ghvihond of 25c. a share 
and the regular semi-ann. div. of 1-50 ofa share common stock, on the 
common stock, no par value, both payable June 2 to holders of record 


May 15 
Stock distributions of 2% have been made semi-annually on this issue 
since and incl. Dec. 1 1924. was also paid 


An extra 10% “etT dividen 
on Dec. 1 1928 and on Dec. 2 1929.—V. 130, p. 3156. 


Appalachian Gas Corp.— Debentures Sold.—P. W. Chap- 
man & Co., Inc.; Hale, Waters & Co., and Reilly, Brock & 
Co. announce the sale of an additional issue of $6,700,000 
conv. 6% debentures, series B, at 100 and int. 


Dated May 1 1930; due May 1 1945. Prin. and int. (M. & hiladelphia, 
at Pennsylvania Co. for Ins. on Lives & Granting Annuities, Ph 
trustee, or at principal office of City Bank Farmers Trust Co., New York, 
or at the ote of Gentinental Illinois Bank & Trust Co., Chicago. Denom. 
$1,000 and $500c*. Red. all or part, upon 30 days’ notice, to and incl. 
Nov. 1 a7935, at 105 and int., the redemption premium decreasing % % 
during each year thereafter. Int. apg thout deduction for that portion 
of any Fed. income tox not in excess of 2 Refund of certain Calif.,Conn., 
Dist. of Columbia, Iowa, Kansas iencacky, Maryland, Mass., Mich., 
Minn., New Hampshire, Oregon, Penn., Virginia and Washington taxes. 
Convertible.—Subject to the terms of the first supplemental trust agree- 
ment, each $1,000 debenture of this issue is convertible at the option of 
the holder thereof, at any time after May 1 1931 and pier to maturity 
or earlier redemption, into 80 shares of common stock of Appelac lachian 
Gas Corp. Each debenture is similarly convertible into 40 shares of 
common s 
Business. —Corporation, through subsidiaries in the states of Ohio, 
Kentucky and West Virginia, supplies natural A amy long term contracts 
° pane utility and industrial companies inclu United Fuel Gas Co 
- idiary of Columbia Gas & Electric one ope Natural Gas Co. 
subsidiary of of Standard Oil Co. of New Jersey), Owens-Illinois Glass Co. 
and the Libbey-Owens Glass Co. hrough a subsidiary in Texas, a 
corporation will supply natural gas under long-term contract to C — 
Power & Light Co. (controlled by Middle West Utilities Co.). Memph 
Natural Gas Co. supplies under long-term contract the entire gas peaure- 
ments of the, Memphis Power & Light Co., distributing gas for ag, 74 
and industrial consumption in and about the City of Memphis, Tenn t 
also furnishes gas under long-term contracts to Mississippi Power & Light 
kansas Power & ht Co. and Louisiana Power & Light Cc., 
which companies, including aionphis Power & Light Co., are under the 
supervision of Electric Bond & Share Co. The Appalachian Gas Corp., 
through subsidiaries, also serves other industrial and domestic consumers. 
Appalachian Gas Corp. incorp. in Delaware, owns more than 99% 
of the common stock of Ohio Southern Gas Co., more than 91% of the out- 
standing common stock of Wayne United Gas Co,. more than ,83% of the 
outstanding common stock of Ohio Valley Gas Corp., 75% of the common 
stock of Texas Gas Utilities yt more than 59% of the outstanding common 
stock of Ohio Kentucky Gas C ©. and a substantial interest in the common 
stock of Allegheny Gas Upon completion of this financing the 


gerporation will own a substantial interest in the common stock of Memphis 
atura’ 





wt gy 1 —The Be ye of corp, upon completion of this 


Sara 15805 Sil be ce hiowas”” 


mtures effected on or 
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Convertible 6% debentures (incl. this issue) Authored. [Saws mo ae ee ~~. 

nv es Uncl. this issue)._..... an 
Common stock’ (no value) - --...--.-- ¥10,000,000 shs. 2,188,451 shs. ing A telinaltl a . $2, Po Pe $32 287i -ea5 

x Additional debentures may be issued with the approval of the board ting expensés....-.---....... 1.231.065 1.275.472 1.326.357 
of Geen. 255 14,550 shares are reserved for conversion of both a a et pe sr= ("2895194 "214.462 277.219 
of the con 6% ve of Appalachian Gas <3 J Jt “eee eeeeeenengeetin : 101.178 85,084 947247 
She pide af ths Teeue Gua Clifiee Oar tot anaes OR ian Fon aol 3 

© ers 0} © Lexas Gas 68 m go: Net earnings before depreciation... PF 722 $767 .612 $724,009 
bonds. Th lso outstan ts) for th age ned of 
shares at $9 per share and 1 300.000 on at | 18 per share — x Giving effect to 12 months operation now owned; and in 


on te et ng A 1929 the gross revenues 0; 
and Allegheny G » which were the onl 
, yn for the full yas, and of Mem atura 
oa 5S the retirement of the outstan 
consumers in Jan 


uary 

yA to securities owned by Appalachian » 
depreciation, on. fon, amortization and Federal income taxes amounted 
to $391,401. tucky Gas Co. commenced full operation in Nov. 


Gas Co. commenced deliveries in March 1930, 
. and Texas Gas Utilities Co. will commence 
present year. My a revenues of the com- 


, for the first 
eer of full operation, are estimated to ore than 85% 
of the estimated revenues is based upon deliveries of gas to customers now 
served or customers under contract. 
Combined earnings of the above companies in the Appalachian Gas Corp. 
group for the first year of full operation, as estimated by independent en- 
. are as follows: 
SD PINON dno cbhdedinna bagi anwnewmen do gnakmmdaasniial $5,704,549 
Net earnings accruing to securities owned by Appalachian Gas 
Corp., depreciation and depletion, amortization charges and 
Federal income taxes of the Oe ae ra ae 
Annual interest requirements of com verti 6% debentures.- - -- 
The outstanding funded ind —— of 
the Appalachian Gas Corp. 
above mentioned, amount to il. 


1,864,143 

569,130 
the cos. above referred to in 
Ko ——- of $9,485,500 debentures 


as of Jan. 1 1930, rw 050 O00 

effect to the retirement of Monhis 4 Gas Gor bonds 
Texas Gas Utilities Co. notes held by Appalachian Gas San are not 
included in above ieee) There are outstanding certain purchase warrants 
and conversion privileges calling for the issuance of tional stock of 
certain of the respective ge ey stock reserved for this purpose is not 
ered as outstanding stock in calculating the percentages set forth 


The above estimates do not include any earnin 
from the future Gevelopesent of more than 100, ms in Kentucky and 
Ohio, the gas rights in which are now controlled b the corporation 

Purpose. —Debentures are issued to ovide funds available for the 
acquisition of See Crea pegoertios mee (or) securities and for other corporate 
purposes.—V. 


ings which may be derived 


Buffalo Niagara & Eastern Power Corp.—Earnings.— 
Calendar Years— 


1929. 1928. 
Operating revenues... . - 0.2 .-22-0- eee ewan oes $36,951,937 $33,960,529 
Operating expenses, depreciation, taxes........- 20,287,041 18,424,233 


NI ON a6 Ss ss ase eit acne steno $16,664,896 $15,536,296 
Other income 35. 











LUVEMEA RANA Nits Onesie wehen osu 5,532 378,686 
Gross income available for interest charges-.--_- $17. 020,428 $15,914,982 
Interest on funded debt... ...........-.....-... 4, ‘1 4, 850 
Miscellaneous deductions.-.........-......._-- 276,258 "437 883 
Minority interests subsidiary companies__....__- ‘ 3,301 
Te COO I a wien ccswonnncncneecees, $12,479,643 $11. 233 ,948 

5 1st pref. div. requirements............._... +750 ,000 50, ‘000 
Ds GUN  d wctddkedhsonkenatianseonne 3,273,567 3° '240,443 





Balance pvaliable for common stock. .....____ $7 456,076 3: 243,505 
Over 99% of common and Class A stocks are owned by the Niagara 
Hudson Power Corp.—V. 129, p. 3634. 


California Oregon Power Co.—Earnings.— 





12 Months Ended Feb. 28— 1930. 1929. 
Gross carnin [ccs tivubpibbedetnonidienbienbune $3,478,516 $3,464,919 
DR kdctvinatthnvbhbbaneracbcvsnecnd ,084,298 2,268,215 
Othec PE Ninébw a vaerdbulbanisetcovéniscussone 13,511 $3 °845 
Net earnin inctnding other income-.......... $2,097,809 $2,302,060 
—V. 130, p. 2959 


Central Illinois Public Service acne: — 


Period Ended Mar. 31— Po Mos.—1929. _1930—12 Mos.—1929. 
Gross 0 ting revenues $3,602, $3 479,862 $15,225, es $14,464,710 
fcnneesce “tee tie Sinem fee 
™* e ae , , ’ 
Other deductions_-_.... 53,800 55 261 204,880 . 3 349 


Net for retirements & 

dividends... ......... 
—vV. 130, Pp. 1825. 

Central Power & Light alti. 


Ported Ended March 31 1930— 
ating revenues 





$1,012,268 $892,320 $4,101,682 $3,557,702 


3 Months. 12 Mont 
$2,592,216 $10. 281, 698 





Available for interes OF rs 1,119,419 4; 

on long-term debt... 2... nce c cones 

ean ca ae ee is Te 
Net for retirements & dividends.-......._.____ 

—V°430. p 2577 $679,193 $2,594,892 


Central States Electric Corp.—Stock Dividend.— 


The directors bev ve declared the regular quarterly dividend of in 
cash and 24% in stock on the common stock, syuhie July 1 to a 
of record June 5. Like amounts were paid on Oct. 1 1929 and on Jan. 1 


and April 1 1930. 
The juarterly dividend of ig 8, on the 7% preferred and 14% 
eclared, payable July 1 to holders of 


on the © 6% sealer ed stock, were also 
record June 5.—V. 130, p. 2205. 


Central States Power & Light Corp.—Earnings.— 





Calendar earnings oe 57 $4 1938-10 $2 1927. 1926. 
eee SaNe ‘ n 2,947,954 $1,459,978 
ting exps. & taxes. 2 ‘391. ‘ ; 
Operating ting ye hy ane 265 2,371,091 1,673,889 632,938 
Te = Sinaia theta ited 655,734 622,145 532,230 306,660 
pO EE ee ee 1,081,258 : 
_¥ aoe . iaia, S060. 3 5 $1085,774 $741,835 $520,380 


Central West Public Service Co. (& Subs.).—Earns.— 


{Including earnings of properties since dates of ti 
Years Ended Dec. 31— 6 ae 














1929. 1928. 
NE eS cwt mn doupcmdincsedn nn 
on-operating revenue........................ o2.18¢- ; = 8 930 
I i Bis ok ids Dicks mci odeecs cin $2,238,410 $1,848,775 
ag cupenens Oe Oe ww meee wwe wwccceuwcccccen 1,159,572 1, 409 
Tanee—-Sente, lool, he. 2. 27772777-777-777-7- ttt ne Te 
% ib Nh dactsabeh Seth hits tnenies olive iniciswita, 92,459 70,320 
Interest on funded debt_...............______- 465 436 388,788 
Interest on l-year RF AR ely eee airs ae 43:170 
nee) then +, Eanes 20,357 Cr 26,823 
Amortization of debt discount & expense________ 23, 71,188 
lus net income before deprecia: 
Other income (Ot) oe re emrecintion-.------ $235.84 $125,576 
DUC CAC Ce aiecnamnccesenksuenamexene 
Preferred dividends....... 22-22-2077 77777 ==- $523,719 so cee 
Balance 








properties 
1929 including $26,018 as estimated ten ort telephone rate increase au- 
thorized, force and applicable to this statement. 


Consolidated Balance Sheet—December 31 . 











1929. 1928. 1929. 1928. 
Assets— $ 3 g $ 
Plant, prop. right, Pref. stock—ser.A 368,500 368,500 
franchises, &c._19, 056,882 19,229,842) Pref. stock—ser.B 1,155,000 1,155,000 
Miscel, invest’s..- 70,589 70,589 | Common stock. .-a5,800, 5,800,000 
Debt disc. & exp.. 713,691 881, "690 Funded debt. -...- 9,278,500 10,325,500 
Special deposits... 22.750 22:750 Deferred liab..--- 121,637 96,137 
acc’ts & Notes payable.... 655,708 155, 
charges 85,145 85,145| Accounts payable. 175,768 175,768 
Cie ssdsusbdce 275,794 456,394) Accr. int., taxes & 
Working funds... 21,791 21,791| preferred divs.. 230,235 230,235 
Notes receivable--. 6,145 6,145 | Other curr. liab---. 31,506 31,506 
Acc’ts receivable... 415,225 415,225 | Reserves...---.-- 2,008,327 2,008,327 
Materials &suppl’s 280,188 280,188 — surplus... 607,212 .272 
paedbwones 515,806 515,806 
eee 20,948,200 21,469,760 Tetal ..<ccccnn 20,948,200 21,469,760 
x Giving effect to financing and property uisitions now completed. 
a(Represented by 200,000 (no par shares) -—Vv. Pexo. p. 1653. 


Central States Utilities Corp.—Zarnings.— 








Calendar Years— 1929. 1928. 1927. 
I Th a a $4,175,301 $2,947,954 
exp., maint. & taxes______.___ 2,373,829 2,387,034 1,673,889 
Bond. int., amortiz., 2% ' tax, &c.... 911,527 842.887 532,230 
TE LL IRE Mire eRe $806 477 $945,380 $741,835 
Divs. on pref. stock of subsidiary-_-___ 490,000 306,134 266,000 
NS. aires ipti tis tek dts cea esesad $316,477 $639 246 $475,835 


—V. 129, p. 3960. 


Cincinnati & Suburban Bell Telephone Co.—Righis.— 


Each shareholder of record May 22 1930, will be entitled to subscribe on 
or before July 2 at ($50) for additional shares in the proportion of one 
share for each four es held. 

Subscriptions are payable in full to R. Hall, Treasurer, 225 East 
Fourth St., Cincinnati, Ohio.—V. 130, p. on67. 


Coast Ceanbion Gas & Electric Co.—To Issue Bonds.— 
The com pany © has 500 G00: to the California RR. Comatasen for per- 
mission to lst mtge. bonds. The proceeds are to be used 
to finance siiioas and betterments and to retire bonds of ain, 
including $126,000 of the San Benito Light & Power Co. a $208, 100 
of the Contra Costa Gas Co. Additions and betterments ag 
Eat goa neve yi and the company proposes extensions of $1, O04. - 
po Dp 


Commonwealth Edison Co.—Earnings.— 


Period End. Mar. 31— 1930—3 Mos.—1929— 12 Mos.—1929 


1930— 
Cperans revenués---_-_- $22,822,819 $21, 607 ,280 $84,702,284 $78 210,383 
inc. after taxes, int 


& prov. gg yg Rt 5,120,866 4,941,782 16,501,853 15,481,329 
Shares of oe stk. o 
aoe --- 1,372,306 1,255,168 1,372,306 1,255,168 
rns. per on eum otk. $3.73 $3.93 $12.02 $12.34 
Rey 130, p. 1456. 
Compania Hispano Americana de_ Electricidad 


(Chade.)—Earnings—Dividend.— 


Guaranty Trust Co. of New York, American depositary for shares of 
Compania Hispano Americana de Electricidad (Chade), Ma 2 received 
advices from the company to the effect that directors on April 30 1930 agreed 
to submit at the annual general meet; of stockholders called for May 28 
1930 the balance sheet for the year 1929 showing totals on each side of the 
balance sheet of 950,738,468 gold pesetas against 933,798,228 pesetas for 


the year 1928. 
Gross profits, according to these advices, increased from 114,670,760 


Pesetas tor 1928 to 120,756,628 xh for 1929, from ee ery 
tions to sone ves amount to 51, 331 hg ea amet pesetas ones 7 
928. The aarnaoeaton ie from 219, Sel: 397 oe 


248 n 192 
in 1928 to O47 993 ,672 gol 


pesetas in — 
be oa net profit 


balance for the year amounted to 52,718,513 gold es.781 
,884,559 pesetas in 1928, which was uivalent *. ae Lg 


(The old is equivalent in value to the 8 
A 1 dividend rod fey’ on all shares will be proposes. bs ge nail ig 
the total 1929 to 17% in gold, free of Spanish tax , against 
15% for i and a7 for 1927 


‘hade, which is one of the outstanding utility operating companies of 
the world, is one of the group of companies controlled by_the powerful 
Sofina (Societe Financiere de rts et d’Enterprises, eng pe = = 4 
the European utility management and holding commons 5 which 
Dannie Heineman is a leading f . It was incorporated in in gob in 
Madrid to take over various enterprises in South America owned by the 
Deutsch Ueberseeische Elektricitaets-Gesellschaft, which had been operat- 
ing electric works in Buenos Aires and other parts of South America since 
1901. The company, which does in excess of 80% of the electric light and 
power business in the City of Buenos Aires and environs, has shown rapid 
and consistent ett its sales of electrical energy being over 542,000, 
kilowatt hours 28’ While sales for 1929 have not yet been announced, 
om will no doubt show a satisfactory increase over 1928. 

he company has a considerable portfolio of investments in addition to 
its subsidiary holdings. ade ry the past yous. the company acquired an 
important interest in the Primitiva Gas Co., which su oo gas to the City 
pe pasnes aoe. eS es also acquired a block of shares of the Province 
oO prease es ty Co. 

In 1928, on the occasion of an increase of the comel stock of Chade, 
qnares ¢ of the com ny were introduced on the New York Curb Exchange 
Rothschild & Co. in the form of American depositary certificates 

2D bre Guaranty Trust Co. of New York.—V. 129, p. 3961. 


Connecticut Power Co., New London, Cont 20 


The directors on Moe 5 declared a quarterly Grin of 62 per 
share on the common stock (pa faa, payable on June 2 1930 to siden 
of record May 15 1930. This Pdividend is declared as of Atay 15, whereas 


prior Dies J of = ividend have been declared as of the 20th of the 
mont the end payment 
‘The corse comm pt em of April 30 1930 amounted to $16,- 
488,075, represented by 659, 523 shares (par $25).—V. 130, p. 971. 
Consolidated Gas, Electric Light & Power Co. of 


Baltimore.—Earnings.— 











Quar. End. Mar.31— __1930. 1929. 1928. 1927. 
P.-L ~ Asap la 699561 $7,409,299 $6,955,326 $6,709,917 
ieee & a... sr oeeesy °4'834'144 °4°601'686 °4°489°910 
Operating income...- $2,624,174 $2.575.155 $2,353,640 $2,220,007 
Pe << semen 3 weenie 90,831 90,064 89'496 ~ '139'370 
Gress ineemte....-.-.- $2,715,005 $2,665,219 $2,443,136 $2,359,377 
weed... 660°008 1 756.325  777'576 ~ 781°736 
Preferred Sg 212; 
CGamanan @ivideeds... 1.223.485 970.144 949,880  {577°708 
ee a a $831,512 $938,750 $715,680 $786,934 
She. common stock Out- 052.516 949.145 941,357 924,888 
8 no coco e * ’ ’ 
E a... $1.69 $i.74 $i.51 $1.48 
—V. 130, p. 2388. 
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Consolidated Gas Utilities Co.—Ezchange of Certifs.— 
A notice to the holders of class B stock and of voting trust certificates 


therefor says: 

The undersigned have procured the ent of the American Utilities 
& General Corp., whereby the holders of class B stock of the Consolidated 
company or of voting trust certificates representing such class B stock, have 
the right under the conditions hereafter set forth to deliver said shares and 
(or) voting trust certificates in exchange for voting trust certificates for an 
equal number of shares of class B stock of A. U. G. These voting trust 
certificates for class B stock of A. U. G. are to issued under a voting trust 

- 1 1929, between holders of class B stock of the 
° e E. Barrett, E. G. Diefenbach, and C. H. Walker, 
voting trustees. 

The certificates sent in for onenee must be received by Guaranty Trust 
Co. of New York on or before May 1930. 

It is planned that William W. Battles will resign as voting trustee under 
the Consolidated Gas Utilities Co. a agreement and that G. F. 
Balme of G. E. Barrett & Co., Inc., succeed him as voting trustee. 
{Signed by Battles & Co. and Hale, Waters & Co.}—V. 130, p. 3158. 


Continental Gas & Electric Corp. (& Subs.).—Earns. 
1929. 1928. 1927. 
Gross earnings, all sources. -....----- $33,631,733 $32,380,435 $29,629,193 
expenses 615 12 














vrating bbcabesneeonekay 13,952,923 13,307, 360,759 
EES Te rs ee 2,141,294 1, ‘ 1,754,355 
ais etinkeib cada cwammesene 2,748,566 2,651, 2,278,891 
STAs Ze 3,345,238 3,136, 2,806,191 
Interest on bonds & notes, &c., of 
J Se |) eee 2,769,483 3,093,616 2,699,050 
Amort.of bond & stock disc.of sub-co. 312,046 315,558 319,885 
Divs. on pref. stocks of sub-co. due 
public & propor. of net earns. 
attrib.to com.stk.not owned by co. 1,108,217 1,258,163 1,710,867 
Gross income available to Contin- 
ental Gas & Electric Corp-.----- $7,253,967 $6,674,091 $5,694,193 
Interest on funded debt.......----- 1,800,000 1,825,577 1,249,277 
 , | i RS Sa ae 412,526 137 ,832 413,903 
Amort.ofholding co.bond disct.& exp. 98 ,844 99,267 A 
CO Eee en $4,942,597 $4,611,415 $3,859,213 
Prior pref. dividends_-......------ 1,320,053 1,320,053 825 ,647 
Preferred cumulative dividends..... § ------ ------ 
Participating preferred dividends.... $$ --.-.-- 106,111 513,049 
Surplus earns. available for common 
stock dividends--.......------ $3,622,544 $3,185,251 $2,519,952 
per sh. on common stock-.- $20.27 $17.82 $14.10 
—V. 128, p. 3510. 
Derby Gas & Electric Corp.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Grete EER ae eet $1,612,795 $1,512,030 $1,407,975 $1,378,368 
et after oper. expenses, 
maint. Stans PRB 699,868 643 ,249 568 ,257 569,509 
Fixed charges & amort-- 368 ,673 360,889 330,133 149,148 
eee eee 116 *202 443 
Balance, surplus - ---_-_ $331,194 $282,360 $238 ,007 $217,918 
* Including dividends on common stock of controlled company prior to 
acquisition; surplus net earnings prior to acquisition, and $129 accruing 


to minority interests.—V. 129, p. 3961. 
Duluth-Superior Traction Co. (& Subs.).—Earnings.— 





First Quarter— 1930 1929. 1928. 1927. 
Gross revenues -----.--- $469,984 $516,197 $557 329 $567,240 
ting expenses - _--_- 375.7 415,662 419,372 421,877 
charges & taxes -_- 79,259 80,113 87 ,645 83,355 
Net income--------- $14,965 $20,421 $50,313 $62,008 
—V. 130, p. 1273. 


Electric Bond & Share Co.—Forthcoming Annual Report 
Expected To Give First Definite Information on Portfolio.— 


The forthcoming annual report ‘‘will afford the first definite infor- 
mation as to the exact position of its portfolio,’’ Hornblower & Weeks 
state in a survey of the company’s position in the public utility and the 
natural gas field. It is expected the shares will be listed on the New York 
Stock Exchange within a year. 

‘In addition to its actual control of American & Foreign Power, which 
operates principally in Central and South America”’ the survey states, ‘‘the 
company's most important holdings are in American Power & Light, 
American Gas & Electric, National Power & Light and Electric Power & 
Light, although its holdings were considerably augmented last year by 
important commitments in other leading utilities and, to a lesser extent, 
certain leading industrial and merchandising concerns. 

“It is estimated that the liquidating value of its holdings will approach 
current market price, placing little market value on the other activities 
of the company. Through its subsidiary Electric Power & Light, it will 
probably assume a dominant position in the natural gas industry which is 
coming into increasing prominence.’’—V. 130, p. 1826. 


Electric Power Corp., Germany.—Listing.— 


The New York Stock Exchange has authorized the listing of $5,000,000 
lst _— 6% % sinking fund g bonds, series due April 1 1953 (guaran- 


Earnings Years Ended Dec. 31. 


r— 1927. 1926. 1925. 
Net earnings........-.- $3,617,829 $3,359,777 $3,201,648 $2,859,684 
ES oS ws 5.x a wi ae 711,314 499 ,969 504,726 286 447 
Depreciation... ......-.- ,523,809 1,476,190 1,369,047 1,250,000 
ol ERO ae 196,538 200,866 154 1634. 176,429 





os 9 bh a aie $1,186,167 
Net earn. per share_____- 1.98 
—V. 126, p. 2643. 


Engineers Public Service 
Balance Sheet March 31.— 


$1,182,751 $1,173.240° $1,146,807 
i.97 i.96 i.91 


Co. (& Subs.).—Comparative 








1930. 1929. 1930. 1929. 
Assets— 3 % TAabiitttes— $s 
Prop., plant, &c284,940,473 258,789,407 | Preferred stock.b33,917,042 36,669,818 
Excess of book Pref. stock scrip 2,289 5,057 
value of sec. Common stock.c57,200,685 50,509,188 
subs.as of date Com, stk. scrip. 13,743 4,633 
of acquis. over Pref.stk.(subs) . 63,854,738 64,479,403 
par or stated Premium on st 
value thereof. 8,953,717 9,355,629 GED ccccs 134,994 134,736 
Investments ... 14,679,680 15,141,385|Stock subscrib. 
a 6,329,331 11,012,063; for (subs.)-..  ---.- 3,163 
Notes receivable 323,495 226,364 | Bonds (subsid.) .129,455,500 120,865,500 
Accts. receiv... 7,007,408  6,360.908| Coupon notes 
Mat. & supplies 3,418,465 3,109,728 See 4,370,500 6,054,000 
Prepayments... 3,047,444 997,651 | Notes payable-. 8,906,723 2,649,097 
Subse’rstostock --.-.-.--. 1,218 | Accts. payable.. 1,850,669 1,874,951 
ds.. 26,861,906 11,276,312|Accts. not yet 
Special deposits 615,204 Set Ge kare ncuts 4,242,856 3,553,651 
Unamort. debt Dividends deci. 941,089 854,716 
disc, &exp... 6,508,787  4,769,195)| Retirement res. 21,332,550 19,895,859 
Unadj. debits--. 17,090 1,199,555 pine 363,491 395,806 
Unadj. credits. 715,735 746,749 
Min. int. in cap. 
& surplus _--.-. 896,645 978,305 
Earned surplus_d15,304,754 13,064,893 
TR baccne 343,503,999 322,739,543; Total......- 343,503,999 322,739,543 





a Includes $6,968,500 bonds of subsidiaries held in sinking funds, un- 

Hi ted by 158,140 shares $5 dividend convertible 

preferred and 196,916 shares $5.50 cumulative dividend preferred of no 

par value. © Represented by SED 135 cares of ne Oe eas d lus 

of directly controlled com at date of acquisition by Engineers Public 
Service Co. was $8,953,717. V. 130, p. 2578. 





Empire Corp.—Preferred Dividend No. 3.— 


The directors have declared a quarterly dividend on the cum. conv. 

rae stock, $3 optional div. series, payable June 1 to holders of record 

— By at the rate of 1-16th of one share of common stock or, at the 

option of the holder, 75 cents in cash. An initial dividend at the same 

“ee “ on Deed 1929, and a like distribution was made on March 
— Vv. ~ o " 


Federal Light & Traction Co.—Usual Stock Dividend.— 


The directors have declared a quarterly dividend of 37<c. per share in 
cash and 1% in common stock on the common stock, both payable July 1 
to holders of record June 13. amounts were paid in of the five 


Like 
quarters.—V. 130, p. 2389. 


Harrisburg Gas Co.—Bonds Offered——Drexel & Co., 
Philadelphia, and Bonbright & Co., Ine., New York, are 
offering at 991% and Int. to yield over 5%, $2,200,000 
Ist mtge. gold bonds, 5% series due 1970. 


Dated May 1 1930. en, es M. & N. without deduction for 
Federal income taxes not ex ing 2% per annum or for Penn. taxes 
(except estate, inheritance and succession taxes) not exceeding $4 per $1,000 
bond annually. Red. all or part at any time on 30 days’ notice at 105 on 
or before May 1 1949; thereafter at successively reduced premiums. De- 
nom. $1,000 and $500 c*. Harrisburg Trust Co., Harrisburg, trustee. 
Data from Letter of N. B. Bertolette, President of the Company. 

Company .—Supplies artificial gas without competition in Harrisburg, 
Steelton, Middletown and the important adjacent industrial and residen- 
tial communities. The territory served covers an area of 125 square miles, 
including Harrisburg and surrounding towns, and has a population esti- 
mated in excess of 148,000. In addition, the company es at whole- 
sale the entire gas requirements of Lebanon Valley Gas Co., which serves 
a population of approximately 45,000 in Lebanon Valley. 

ompany owns and operates a distribution system with over 244 miles 

of mains and 8,117,000 cubic feet of holder capacity, serving over 31,686 
customers. It also owns and maintains a water gas plant of 3,400,000 
cubic feet daily capacity which is currently used for standby service since 
substantially all of the company’s gas requirements are p ased under a 
favorable contract with the Bethlehem Steel Corp., which contract eevee 
for a minimum Brn tta Ay 2,000,000 cubic feet of coke oven gas per day. 

Security and Valuation.—Bonds will be secured by direct first mortgage 
on the entire property of the company pape securitis: y 
pledged) now owned and, subject to ting prior liens (if any), on prop- 
erty acquired after May 1 1930. C ny’s contract with the Bethlehem 
Steel Corp. for the purchase of gas any extension thereof or substitu- 
tion therefor will be included in the mortgage security. 

The uction cost new of the property subject to the m 
Placed by Day & Zimmermann, Inc., as of Dec. 31 1928, at over $6, ,000, 
as comp: to the company’s total funded debt of $2,200,000 to be out- 


standing upon completion of this financing. 
Pu: —Proceeds of th bonds and subscriptions of $986,500 by 
used to liquidate the 7° 


‘6 was 


rpose . ese 

stockholders to common stock will be 
floating indebtedness and for expenditures made and to be made for ex- 
tensions and improvements to its properties, and for other corporate pur- 


poses. 
Earnings Years Ended Dec. 31. 
1927. 1928. 1929. 
Gross revenue (incl. senepeeteny) -. $1,290,593 $1,286,263 $1,313,825 
re- 





Oper. exps., t., renewals a 
Placements and taxes (except Fed'l) 874,235 863 ,568 872,199 
SOOt CRE icacqnseedtaweccesics $416,358 $422,695 $441,626 
Anuual interest on funded debt to be outstanding upon com- 
SURE OE CES Bink itis Sic ntidns ndescvtaiatctines 110,000 
PD ik cn mngiciin anita connie tie whign éilbgeon cbtigpadibend $331,626 
Capitalization 


She Be Outstanding upon Completion of Present Financing) . 
First mtge. gold bonds, 5% series due 1970 (this issue) ,000 
Preferred stock, 7% cumulative 


i emaiaeimelieiiniena 2,762,200 
Pr 197,300 


Siperetsten — Senge operates under the direct supervision of United 
Gas provement Co., which owns a substantial majority of the common 
stock.—V. 124, p. 2907. 


Havana Electric Ry. Co.—Earnings.— 


St ee eee 











3 Months Ended March 31— 1930. 1929. 1928. 
Operating revenue............-...- $1,356,063 $1,377,748 $1,367,984 
Operating expenses, including taxes .. 1,148,840 1,124,020 1,162,432 

Net operating revenues......--.--.. $207 ,223 $253 ,728 $205,552 
Non-operating revenue.......--..-.- 6,004 7,164 12,546 

Gross corporate income. .....-...-.. $213,227 $260,892 $218,098 
Interest & other charges....-..-.--.-- 159,585 160,973 160,964 

Surplus (before deduct. deprec.).--. $53,642 $99,919 $57,134 
—v_ 430. p. 797. 


Illinois Bell Telephone Co.—Earnings.— 

Quarter Ended Mar. 31— 1930. 1929. 1928. 1927. 
Total revenues... .-.--- $23 465,851 $22,139,093 $19,669,165 $17,774,741 
Total exp., incl. taxes... 18,924,604 17 697 16 456 1 515 








TE. « bouwcdenece 1/380,426  ‘'934'264 ‘(671,346 ‘937. 
Balance, net income... $3,160,821 $3,541,132 $2,996,363 $2,441,359 
Dividends paid. --.--.- 2'200,000 ~ 2'200; 200; 1,600,000 
Balance, surplus--.-- $960,821 $1,341,132 $796,363 $841,359 
—V. 130, p. 2061. 


International Tel. & Tel. Corp.—Acquisition.— 

The corporation announces that arrangements have been completed for 
the acquisition of a substantial interest in C. Lorenz Aktiengesellschaft of 
Berlin by its associated companies in Germany. 

The Lorenz company was founded in 1906 to carry on the business for- 
merly conducted under the name of C. Lorenz, which had been established 
for a number of years for the manufacture of various kinds of electrical 
communications uipment. Its activities include the manufacture of 
many forms of telephone and telegraph eqeipment. radio transmitting 
stations and apparatus and automatic signaling devices, and owns a large 
number of German and foreign potents, chiefly in the field of radio telephony 
and signalling systems.—V. 130, p. 2579. 


Iowa Southern Utilities Co.—Debentures Offered.— 
Hoagland, Allum & Co., Inc.; W. C. Langley & Co., and 
Halsey, Stuart & Co., Inc., are offering $2,500,000 6% 
gold debentures, series A, at 98 and int. to yield over 6.17%. 


Dated May 1 1930. due May 1 1950. Int. payable M. & N. 1. Denom. 
$1.000 an *. Red. on any int. date on 30 days’ notice to and incl. 

ay 1 1940 at 105 thereafter to and incl. May 1 1945 at 104 thereafter to 
and incl. May 1 1949 at 103 and thereafter to maturity at 100 plus int. 
in each case. Principal ang int. payable in New York and Chicago without 
deduction for normal Federal income tax up to 2%._ Penn. and Conn. 4 
_— ond Mom. 6% income tax refundable. First Union Trust & 

Bank, Chicago, trustee. 

Comhpeney As aekes corporation. Owns and operates an extensive 
system of electric light and power propersies furnishing, without com- 
poueen. electric light and power to 125 thriving cities and towns in the 

tate of Iowa, including Ottumwa, Burlington, Centerville, Creston, 
Washington, Grinnell and Newton, with an estimated population of 
200,000. These are long established communities of steady growth. pos- 
sessing numerous and diversified industries which afford markets for ad- 
ditional electric power. Company owns and operates the transportation 
systems in Burlington and tumwa and connecting Centerville and 
Albia also gas ey we at Burlington, Centerville, Grinnell, Washington, 
Mt. Pleasant and la. Company also has a very advantageous cone 
own all of the capital stock of the 
ch serves, without competition, the 


for the purchase of electric energy generated at the Keokuk 
addition, the company will present! 
and power company w 


electric light 
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city of Moose Jaw, Sask., a growing community in Canada with an esti- 
mated population of 25,000. Of the gross operating income over 86% is 





eee Eee of Campenmy, iadeding of National Light 
ngs .—— 0 , 

& Power Co., Ltd. to be presently ony Hy 4 12 months ended 

Dec. 31 1929, were as follows: 

CGRORSIBOUNND Ss Cincpccepesbbsdscuncgadkns ctsnocanesiigbspabos $4,613,654 

Operating exps., incl. maintenance & local taxes...........-... 2,509,907 
Net earns. avail. for int., deprec., Fed. taxes, &c...........-.- $2,103,746 

Annual int. requirements on mtge. debt.......-....--..-.---- «790, 
Bal. avail. for int., deprec., Fed. taxes, &c..............--- $1,313,114 

Annual int. requirements on notes & debentures (incl. thisissue). 258,585 


x Includes annual int. requirement of $120,000 on funded debt of National 
t & Power Co., Ltd., to be presently outstan a 
he balance as shown above after deducting in on mortgage in- 
debtedness is more than five times annual interest uirements on the out- 
standing notes and debentures, including this issue. et earnings as shown 
above are more than twice annual interest requirements on the entire out- 
standing funded inde of the company. 
Purpose.—Proceeds wil be used to reimburse the company in connection 
with the acquisition of additional properties, for improvements, and for 
other corporate purposes. 


Outstanding Capitalization as Iw, —e St 1929 (Gicing Effect to Present 
nancing). 


MGTEgAGe GA... oc ccccencccwessccccoccnscccbsoccsccs $11,742,700 
picts 


notes and debentures (incl. this issue) ......_ »328,500 
De tiidh chbitdébabbnbasndesntoadnn asinine’ ,100,000 
CRISGNGEG CRD GN) 4.6 ek otihcnnssncbenscdicinnccsnie 100,000 shs. 


Upon completion of this Rasen there will also be outstanding $2 ,000,- 
000 ist mtge. bonds of National Light & Power Co., Ltd.—V. 130, Pp. 3159. 


Italo-Argentine Electric Co. (Compania Italo-Argen- 
tina de Electricidad Sociedad Anonima), Buenos Aires, 
Argentina.—American Shares Offered—An offering of 
50,000 American shares, representing capital stock of this 
company, believed to be the first issue of its kind to be 
brought out in the American market for a South American 
operating utility, was made May 5 by a banking grou 
a Fy A. lin & Co.; E. H. llins & Sons, an 
Nesbitt, Themen & Co., Ltd., of Montreal. Each Ameri- 
can share represents one share of the company’s capital stock 
having a par value of 100 Argentine . The capital 
stock of the company, amounting to 65,000,000 pesos, is 
listed on the Zurich, Basle and Geneva Stock Exchanges. 

Transfer its: Central Hanover Bank & Trust Co. (depositary), New 
York, and Montreal Trust Co., Montreal. a American Gicoens 
Bank & Trust Co., New York, and The Ca n Trust Co., Montreal. 

American shares are issued by Central Hanover Bank & Trust Co., 
under a deposit agreement dated April 21 1930, each American share 
representing one share of the capital stock of Italo-Argentine Electric Co. 
og hf Fg By he yd, 2 de 

ance en 
Posited shares of capital stock will be converted i hy ~ ay rate 
of exchange then current and the proceeds (less certain charges and ex- 
Penses) will be paid by the d itary to sees holders of American 
8 - American shares will exchangeable at any time after Oct. 1 
1930 for a corresponding number of deposited shares of capital stock of 
Italo-Argentine Electric Co. No voting rights attach to American shares 
as such, but registered holders thereof may subject to the provisions of 


the deposit agreement, direct the voting of the corresponding ber of 
deposited shares of capital stock. m sas or * 


Data from Letter of Juan Carosio, Pres. of Italo-Argentine Elec. Co. 


Ca lization— Authorized. Outstanding. 

capital stock (par 100 pesos) -------.. ,000,000 pesos 65,000,000 pesos 

ness.—Company was organized under the laws of Argentina in 
October 1911, and furnishes . iree part of the electric light cod power 
consumed in the City of Buenos Aires, Argentina, and surrounding districts. 
During 1928 the company concluded a 25-year agreement with the Province 
of Buenos Aires, renewable at the company's option for a further period 
of 25 years, granting it the right to produce and distribute electric current 
in the entire province. It owns and operates coal and oil burning steam 
turbine plants with an installed ca ty aggregating 100,000 k.w., and 
has a tributing system comprising about 2,190 miles of transmission 
lines. To provide for the growing demand for electricity in the territory 
served, the company in 1928 began the erection of a new power Plant 
which will have an ultimate capacity of 300,000 to 350,000 k.w., of which 
100, k.w. are to be completed and in operation by 1932. 

The City of Buenos Aires, the capital of Argentina, is the largest and 
most important city in South America. It has a population of over 2,000,- 
000 and is one of the world’s principal seaports as well as the most impor- 
tant grain and cattle port of export and the principal industrial center of 
Argentina. Its population and commercial and industrial importance 
have been rapidly growing and have called for a continual increase of the 
Mees and power supply of the ee ; 

elopment of Business.—The generation of wer by this com 
was started in 1014, and in 1915, the first full your of operation, 72 000 
k.w.h. of electric current were produced. By 19206 the output had grown 
tenfold and 77,907,000 k.w.h. were generated. The steady increase in 
Output since that time is shown by the following table: 


Current Gen-0 





erat dK.W.H | Year— cravare we 
SEAT EEE en ac cnccccnecene 108,000,000 
SO SUE oc we ecccccscaceen 114,000, 
res sy 9 | iS oeweceennn neon eee 126,000,000 
ba" “000 | woo ene-------- eee 114,000,000 


At the end of December 1929, the company had a connected 
,000 k.w., which included not only residential and industrial liehekoe 
one i power a also street lighting and light and power for the port of 


Earnings.—The earnings of company have been re : 
KB y Ne ported as follows: 


— enues Earnings.a oo vr! t y we 

: ‘ ssets. Amortiz’n. 
Dh ndews cas 6umnes $3,862,786 $1,363,166 75,828 $787 338 
ide ks ae eee ene 4,288,97 1,835,605 599,688 1,235,917 
ERS ait foie a ustenece ed 5,274,369 2,368,195 723,949 1,644,246 
CES cs to into drench es cabs -671,291 2,649,492 811,808 1,837 ,684 
1924 Se Sebo cceccesoes ’ »562 3,157,992 932,563 2,225,429 
eke ppengeraaeene ‘ »200 3, 21 1,102,120 62,401,201 
WEES cacsaasdecce 7,925,168 3,642,161 1,254,156 2,388,005 


atu converted at average telegraphic rate of exchange for 


a After operating expenses, taxes and oth 
zation. b 126,000 construction her cen bet but before amorti- 


interest nses 

c $155.000 construction interest charged Ayn Ba mrs nas r 
he decline in net earnings after amortization reported for 1929 com- 
pared with the previous year was in part due to an increase in the amounts 
charged to operating expense for construction interest and for amortiza- 
tion of fixed assets and in part resulted from the lower rate of exchange 
= ryote ry om. oe into U. 8. dollars and the setting 
eT tacemaed teehee $300. 000 loss on exchange. The total of 


Dividends.—Dividends on the capital stock of the 
paid regularly since 1917, and since 1922 have been oe e A, of toe 
hy Ry addition, valuable rights have been given to the stock- 


1 e to time. 
Concession.—The concession granted in 1912, 
operates, covers the entire City of Buenos Aires ¢ oa ctenin to en ah 
1962, at which period the constructions made from Feb. 1914 up to Feb 
1917 (aggregating $7,650,000) will revert without ‘ 


t h 
while for Constructions and installations made in fol ouine 3 AAR, Ad 
reimburse the company on the basis of cost of construction less an 
amortization charge of 2% per annum. As an alternative, however, the 


City has the right to extend the concession up to Dec. 31 1987, in which 











case it will be entitled to a 15% interest in the annual net profits of the 
company, and at the end of the extended concession all the _ equip- 
ment, transmission system and all installations covered by the 

will revert to the City without payment. 

anagement.—Com is controlled by Motor Columbus Corp. for 
Electrical Enterprises and Swiss- Electric Co., which hold a 
majority of the outstanding capital stock of the company, thereby insur- 
ing a continuation of the present contro] and management which has been 
in charge of the operations of the company since its inception. 


Balance Sheet December 31 1929. 


Assas— TAabtitites— 
Land, bidgs., equip., &c....$35,158,297 | Capital stock.....--..---.-- $24,750,000 
Cash and securities. ........ 3,993,912] Reserve for depreciation.... 7,310,699 
Accounts receivable. ....... 4,136,096 | Special reserve.......------ 2,062,500 
Materials and supplies...... ,409 Statutory reserve....-.----- 632,073 
Prepayments.............. 1,596,198 | Other reserves.......------ 202 757 
Suspense accounts.......... 215,334| Current Iabilities......---- 9,739,576 
Bal. of profit & loss.....--- 2,596,406 
Suspense accounts......---- 215,334 
TOO. concccscoscsscoess $47,509,346! Total.......-....-------- $47,509,346 





Note.—Above figures converted at 41.25 cents p 3 Argentine peso, the 
average telegraphic rate of exchange on Dec. 31 1929. 
Laclede Power & Light Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 
ad a — En acai 6 Tf i et Mie 
e nses, ° Xes.. ® ® ’ ’ , 
Interest stl 87 ,885 61,731 3,161 


$437 ,656 $439,430 





EP EE. $328,728 

Lehighton Water Supply Co.—Bonds Offered.—Warren 
A. Tyson & Co., Ay cps pe are offering $175,000 1st mtge. 
5% gold bonds at 92 and interest, to yield 5.68%. Uncon- 
ditionally guaranteed, principal and interest, by the National 
Water works Corp. 


Dated Nov. 1 1929 due Nov. 1 1949. Int. payable (M. & N.) at office 
of Adelphia Bank & Trust Co., Philadelphia, trustee. Denom. $1,000 
$500 and $100 c*. Red. on 30 days’ notice, at 1036 during four 
ov. 11937 at 


ears 

ending Nov. 1 1933 at 102 d four years ending {0134 
ir | four years ending Nov. 1 1941 at 101 during four years ending Nov. 

1945 at 100 ausing ree years ending Nov. 1 1948 and at during 
year en ov.11 9. plus int. in each case. Int. payable withou 
deduction for any normal Federal income tax not in excess of 2%. Free 


rom Pennsyl four mills personal property tax. 
f Data from Letter of V. Bernard Siems, Pres. of the Company 


Company .—Organized Nov. 8 1899 in Pa., and acquired ownership of the 
entire capital stock of the Lehighton Water Co., organized in 1888, and the 
Ww Water Co., or in 1893, and leased for a term of 999 years, 
the franchises and properties of said companies. Company has a perpetual 
charter and supplies water for domestic, commercial and municipal uF pO 
to Lehighton and Weissport, Pa. Company serves approximately 1,600 
btaining its water supply from mountain streams which is 
coll and stored in a series of t impounding reservoirs and one dis- 
tribution reservoir, having a combined capacity of 32,750,000 gals. Com- 
pany also provides public fire protection, maintaining 82 fire hydrants. 


Capitalization .— Authorized. Cutan: 
1st mtge. 5% gold bonds. -..---.-...--.----- $340,000 $340, 
Capital stock ($10 par). .-.--.--.-.-..-..--- 325,000 325,000 


Security.—Secured by a first closed mortgage — the franchise and phys- 
ical properties owned in fee by the company and by pledge of all of the cap- 
ital stock (excepting qualifying shares of directors) of Lehighton Water Co. 
and Weissport Water Co. and the 999-year lease of the franchises and prop- 
erties of those companies. An appraisal as of Feb. 15 1929, shows a valua- 
tion, reproduction new, less di tion, of $819,335 which is equal to ap- 
proximately $2,410 per $1,000 bond of the 1st mtge. issue. 


Earnings 12 Months Period Ended May 31 1929. 
Ce teenie stk dntanns sbce shsccntinehocceka -$57 ,799 
Operating expenses, maintenance & taxes__-...------------------ 13,376 
Net earnings before interest, depreciation and Federal tax----.--- $44,422 
Annual interest requirement on $340,000 1st mtge. 5% gold bonds-- 17,000 
Net earnings, as stated above, are equal to 2.61 times the annual interest 
char on the bonds herein offered. 
ana eee is controlled and gree under the super- 
vision of the National Water Works Corp., which owns a large majority of 
the capital stock. 


Lone Star Gas Corp.—Righis, &c.—President L. B. 
Denning, May 1, says: 


The directors have completed negotiations and have entered into a 
ments with the United t & Power Co., the North American Light & 
Power Co., and the Moody-Seagraves Corp. under which 400 miles of 24- 
inch natural gas pipe line will be constructed from the Panhandle Texas gas 
field through Western Oklahoma and Eastern Kansas into Eastern Nebraska 
and Central Western Iowa. 

The United Light & Power Co. owns manufactured gas plants at Lincoln 
and Beatrice, Neb.; Shenandoah, Red Oak, Mason City and Fort Dodge, 
Iowa. The North American Light & Power Co. owns a manufactured gas 

lant at Des Moines, Iowa. The Lone Star Gas Corp. owns a manu- 
actured gas plant in Council Bluffs, Iowa. located immediately opposite 
Omaha, Neb., on the Platte River. 

Ownership of these plants will be retained by their respective owners 
and nat gas will be supplied to the cities named by the pipe line at 
City Gate rates and the project when completed will serve about 120,000 
domestic consumers, of which about 85,000 will be supplied wholesale and 
35,000 will be owned and supplied at retail prices by the present system. 
If arrangements are made to supply the City of Omaha, about 50, con- 
sumers will be added. The cities and towns to which natural gas will be 
he my are located in a rich agricultural section and our surveys indicate 
a large demand for industrial gas. 

The gas acreage acquired gas purchase contracts executed in the Pan- 
handle Texas area and gas purchase contracts with the Moody-Seagraves 
Corp. for their entire output of some 300,000 acres of | eit ype territory 
in Hugoton, Kan., will in our opinion insure ample gas supply to meet 
all requirements of the system for many years. 

The Lone Star Gas Corp. owns 30% of the entire pootess and will be 
represented on the board of directors by Messrs. T. B. Gregory, F. W. 
Crawford and L. B. D 


A charter has been gran’ “under Delaware laws to the Northern Natural 


Gas Corp., which will be a holding company owning the entire capital stock 
of subsidiary corporations for the pipe line, production, gathering system 
and distribut system. No part of the common s in the holding 


corporation or its subsidiaries will be offered to the pomp each of the 
three groups retaining in their respective treasuries all of the common s 
representing their interests. The officers of the holding corporation will be: 
Chairman of the board, Clement L. Studebaker of Chicago, Ill., President 
of North American ht & Power Co.; President, William J. Chamberlain 
of Chicago, Ill., President of United Light & Power Co.; Vice-Presidents, 
L. E. Discher (Vice-President of North American Light & Power Co.) 
and L. B. Denning (President of Lone Star Gas Corp.). Executive com- 
mittee: B. J. Denman, Vice-President of United ht & Power Co. 
L. E. Fischer and L. B. Denning; Treasurer, H. A. Berta, Treasurer of 
North American Light & Power company. Secretary, D. A. Hulcy, 
Assistant to the President of Lone Star Gas Corporation. 

The directors have had this project under consideration for some time 
and have had very careful cudiiateton surveys made and estimates of earn- 
ings and future market possibilities, and do not hesitate to rq¢oommend 
it as a sound natural gas proposition. 

The directors recently acq the property of the Stamford & Western 
Gas Co., consisting of approximately 100 miles of 8-inch line extending from 


Chillicothe, Tex., in a generally southerly direction with the possibility 
of approximately 8,000 domestic consumers, on the basis of paying part 
cash, assuming funded debt of $1,000,000 and exchanging Lone Star stock 

at the market price at the time the sale was completed. 
In order to ce these investments and for the pargpose of securing 
idiary companies. 


funds for the redemption of various securities of su 
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Donate a high rate of interest, and the payment of bank loans due to recent 
extensions in operations, and for other corporate purposes, the directors 
on April 22 adopted a resolution offering to stockholders of record May 31 
1930 the right to purchase one share the common capital stock of the 
company, of no par value, for each 6 shares common capital stock owned 
by each stockholder at the price of $22.50 ps share, payable as follows: 
$11.25 per share on or before July 3 1930; $5.63 per share on or before Oct. 3 
1930; $5.62 per share on or before Jan. 3 1931. The stock so subscribed 
and paid for will not participate in any dividends declared or paid prior to 
3 1931. Stockholders, however, will have the privilege of paying in 
full for their respective allotments at $22.50 per share on or before July 3 
1930 in which event stockholders so anticipating their payments will be 
entitled to dividends declared after July 3 1930. Stockholders who do not 
avail themselves of the option of payment in full or on before July 3 1930 
will not be permitted to anticipate the second and third payments and be- 
come entitled to dividends prior to Jan. 3 1931. 
or your convenience, payments of subscriptions may be made at: 
Oil City National Bank, Oil ty, Pa.; Peoples National Bank, East ne 
Pa.; First National Bank, Emlenton, Pa.: Washington Trust Co., Wash- 
n, Pa.; office of P. A. Albert , 99 North Front St., Columbus, Ohio; 
office of D. L. Cobb, Treasurer, 800 Union Trust Bldg., Pittsburgh, Pa., 
or 1915 Wood St., Dallas, Tex.—V. 130, p. 2961. 


Louisville Gas & Electric Co.—Earnings.— 








12 Months Ended Feb. 28— 1930. 1929. 
i: <. Juihdnenhnn same biddinee hele wae $10,378,370 $9,834,445 
SNES SRC ae OE he apes ’ 97 = =. 5, 113,777 
ERS EI) Sa SREB CARS SS SRA a TSS ea 60,269 320,969 

Net earnings including other income - ----.-.---- 5,882,666 $5,434,746 
—V. 130, p. 2961. . . . : 

Market Street Ry.—Earnings.— 

12 Months Ended Feb. 28— 1930 1929. 
i cnt i swiiditdiaseenoccbhgehe tea $9,585,605 $9,683,273 
TT ditch 6 ttn k nicdbihe tba tind agen Gweled « 1,534,849 1,372,853 
a ib dids bn dnin din ciew an nani wean we 22,653 24, 

Net earnings including other income - --._----.-- $1,557,502 $1,397,212 


—V. 130, p. 2579. 


Massachusetts Gas Cos.—Bonds Sold.—The Union Trust 
Co. of Pittsburgh; Kidder, Peabody & Co., and Mellon 
National Bank, Pittsburgh, have sold $25,000,000 sinking 
fund 5% debenture gold bonds at 98 and int., to yield 5.14%. 


Dated May 1 1930; due May 1 1955. Denom. $1,000 c*. Principal 
Payable at office of Union Trust Co. of Pittsb . trustee. Interest 
a (M. & N.) at office of Union Trust Co. of Pittsburgh, Bankers 

rust Co., New York, and Kidder Peabody Trust Co., Boston, without 
deduction of normal Federal income tax up to 2%. Redemption before 
maturity, at option of company, as a whole or in gus. on any interest 
date upon 4 weeks’ notice, at 103 and interest. efund of Mass. 6% 
income tax, Conn. 4 tax, and Penn. 4 mills tax. 

Sinking Fund.—Sinking fund of $375,000 ae annum commencing Sept. 
1 1931, to be used for the purchase on each . 1 thereafter, upon tenders 
made during each —. of bonds at not exceeding 103 and int. To the 
extent that this fu is not exhausted by tenders, bonds shall be called 
by lot for redemption at 103 and interest on the first day of November 
next following the date of each sinking fund payment. 

Data from Letter of J. L. Richards, President of the Company. 

History and Business.—A Massachusetts voluntary association formed 
under an agreement and declaration of trust dated Sept. 25 1902. Owns 
all of the outstanding capital stock of Boston Consolidated Gas Co. and 
will soa “= —— on of this financing all of the outstanding capital 
stock of Old Colony Gas Co. and at least 96% of the outstanding capital 
stock of Charlestown Gas & Electric Co. 

These subsidiaries supply through their distributing facilities practically 
the entire gas requirements of the City of Boston and important adjacent 
territories, delivering over 10,500,000, cubic feet of TT per year through 
a system comprising 2,062 miles of gas mains and 319,000 gas meters. 
The population served is in excess of 1,150,000. Electric light and power 
service is also furnished throughout the Charlestown district. 

New England Fuel & Transportation Co., also a wholly owned subsidiary, 
owns and operates a by-product coke plant, sells all its available gas pro- 
duction under contract to supply public utility companies, markets its 
coke on a large scale to industrial and domestic consumers and furnishes 
substantial amounts of coke required in the operations of its own properties. 
Tar and other products are also sold under advantageous contracts. This 
company also owns, directly or indirectly through subsidiaries, other allied 
properties including extensive coal reserves in West Virginia and a large 
steamship fleet for the economic transportation of coal from Atlantic sea- 
ports. he coal properties furnish in part the requirements of the com- 
Pany's by-product coke plant as well as those of affiliated companies, 
— additional large tonnages are also profitably transported and sold to 
other users. 


Capitalization Ooutstanding After Giving Effect to This Financing. 





Funded debt, subsidiary companies............-....-.--.-- $11,495,000 

Massachusetts Gas Companies— 
oe te CEE, CE BEE Swe cnnwnsedeses He cseneuscosee ,000, 
5%% sinking fund debentures, due 1946..-....---....--- 16,956 .000 
5% sinking fund debentures, due 1955 (this issue) -- oo an ,000 
4% preferred stock (par $100)...---.----.-------.------ 25.000.000 
rr ee Cee esa pebdedperanasonem 1, ,700 
Purpose.—Pr: of this issue are to be used to provide funds for 


improvements and extensions to the by-product coke pro y,. for the 
acquisition of Charlestown Gas & Electric Co. and Old Colony Gas Co., 
and for other corporate purposes. 

Earnings.—The consolidated earnings of Massachusetts Gas Companies 
and subsidiaries for the 4 years ended Dec. 31 1929, are reported as follows’ 


Oper. Expenses Net Avail. dt 


Gross Operat’g Maintenance Int. and F 

Calendar Years— Revenue. eprec., &c. Tazes. 
aa ane an oy aeons $35,155,681 $28,846,907 $6,308,774 
Le, bw aia oo wane ae 38,249,420 32,715,263 5,534,157 
alas sr cassis a5 hada patel ak te tee 36,979,648 31, ,645 5, ,003 
Ee cw camibada tee 38,564,116 32,667,931 5,896,185 
Average net earnings for the past four years_...---...---- $5, ,029 


Aggregate annual interest requirements on present funded debt of the 
company and subsidiaries, after giving effect to this financing and includ- 
ing this issue, are $2,937,380. For the past four years average net earn- 
i amounted to approximately twice thease interest requirements. 

he above earnings do not reflect any benefits to be derived from the 
at ro pu of the proceeds of this issue. 
isted.—Bonds listed on the Boston Stock Exchange. 


Consolidated Balance Sheet at Dec. 31 1929. 
{Before Giving Effect to This Financing.] 


Asseats— TAabtitttes— 
Prop., equip. & cap. assets. .$113,674,892/| Preferred stock.......... $25,000,000 
ee ee 1,012,398 | Common stock.........-. 1,666,300 
Funds held bysink. fd. trust. 8,044) Min. int. & stk. subser..... 11,822 
CR ehadenwncctnsce ,059,909 | Capital surplus..........-. 5,597 373 
U.S. Govt. sec.—at cost... 340,991 OG CNEIN. 6 ciccccace 1,469,199 
Notes & accts. rec...-..---- 5,653,103 | Funded debt. ...--_---.-.. 33,229,000 
TE bn cnnnecdccscnce 5,172,765 | Notes & accts. pay. 
Deferred charges. ...--..--- ef Cle yO ee 4,269,039 
DEG hénocadaartianweds 9,924,506 
Deferred credits..........- 158,784 
hw tepacconnen Bens RE, Daccedatecodeuceusee $131,326,024 





—V. 129, p. 3011. 
Missouri Gas & Electric Service Co.—Earnings.— 





Period Ended March 31—1930. 1929.  1930—12 Mos.—1929. 
quien tr... $165,454 $156,918 $708,883 $677,303 
Avenatte tor int. Sc--- ii 8 i9908 4 “onoes 46 aise 
Int. -term debt -_ -_ ‘ A . ° 
Gaetan... 5875 4:750 : 29'591 
Net for retire. & divs... $27.274 $20,774 $08,651 $77,616 


—V. 130, p. 2207 





Massachusetts Utilities Associates.—<Statement of Inc. 
Earnings Year Ended Dec. 31 1929. 





eID iis tai 5b dots aches mS ti eve meeih ate oat wemaniooana aa deanel $1,856,856 
inst a ial i ciatic'n dak ahaha d debian ts wage ahead aimee aden le 170,353 
chien 2c. os oiits ting sat i niece wisen.ai es io eomtamea ee $2,027,209 
eer lt dl cll ca of a ses be aol giao ni as ae msde ececen ao ae 0,288 
Int. & amort. of debt discount and expense_.............------ 163 ,209 
Sp tahees liek oe tastes ies un tn epumeeictp cg mee toy dita to sch tech oc 89,790 

TOE PE rp cc cicegntensatdcsonebntwntnd stdin Gin baleen $1,763,922 
Pref. divs. of Massachusetts Utilities Associates paid or declared. 1,486,214 
for bb raw knddvedheedhduseetadeskaumensee $277,708 

Surplus Jan. 1 1929 ddcnddcbededdcckkocudddagieusuguousnkes 269,881 
BIRT SATS AO ae fe OE a Pea $547 589 
Organization expense amortized - - - -- BeUssRL cddensiabsuaneet 25,000 
DEED SPO BA SED ka de hhncwendadonsobsanncandvaunebsawae $522,589 


Consolidated Statement of Earnings Year Ended Dec. 31 1929. 


Gross opera revenue—electric. .................-.-.--- ,286,1 
Gross operating revenue—gas--..................-..--.--.- y2,783,911 
Non-operating revenue—interest.-.............--.------.--.- 137,631 

Non-operating revenue—other - ._.-.......-....--.-------.- ’ 
dita hls die nndgs oabaudubdenn damian ed $11,750,988 
General expenses 6,472,331 
1,134,473 
,035,426 





Net ear before interest and dividends... .-......-..--- $2,709,378 
Interest and amortization of bond discounts__......--.-- 224,470 
Pref. divs., res. for ge divs. not declared & minoirty com. 

stock int. in earnings, all of underlying cos. and associations - - 377 815 

Oe CR ob bk dcr anincsnsndmonepabaanas $2,107 ,093 
Pref. dividends of Massachusetts Utilities Associates paid or dec. 


1,486,214 

Balance for consolidated surplus---.-.-........------------- $620,879 

x Includes ings Comnpeny revenue of $517,196. y Includes inter-com- 
pany revenue of $151,840. 


Balance Sheet as of Dec. 31 1928. 











Assets— 1929. 1928. Ltabtlittes— 1929. 1928. 
Securities owned$46,121,859 $44,192,338| Conv. particip. 
Office equip - ..- 1,546 261] pref. stk...-.-. $27,641,337 $32,525,445 
Notesowned... -...-. 3,040,700 |Common sharesx14,472,844 14,453,496 
8 ERTS 150,719 335,647/|S. f. gold deb. 
Dep.with fis.agt BEE... .deaoabbaes f Seay 000,000 -..... 
Deb.s. f. require Lae. -maseee Accrued taxes... -..-... 15,931 
Certif.ofdep... -....-. 250,000 | Accts.pay .&accr 67,080 451,895 
Divs. receivable 326,447 297 ,336 | Notes payable - . 150,000 = ...--- 
Int. accrued, &c 34,206 37,650) Accr, exp. (est.) -..-.. 10,000 
Unamor. debt, Pref. divs. pay. 359,950 406,456 

disc. & exp... os Surplus......-.- 522,589 290,708 
Unamor.org .exp 131,636 + +#$=.~..... 

Fees sadeue $47,213,801 $48,153,932! Total......- $47,213,801 $48,153,932 


x —— by 1,767,503. shares (of no expressed value).—V. 130, 
p. 3159. 


Metropolitan Edison Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $22,594,000 
lst.mtge. gold bonds, series D, 44%, due March 1 1968. 














Years Ended Dec. 31— 1929. 1928. 1927. 1926 
Operating revenue - ---- $12,643,305 $11,250,386 $10,331,124 $9,587,182 
Dpereting exp. & pa i cashidiens, 5,577,027 4,349,154 4,044,857 

aint. & depreciation_ x838,350 1,645,419 1,533,128 
pt eee 66,198 66,198 66,198 66,198 

Oo t income... $5,123,339 $4,768,810 $4,270,352 $3,942,998 
Othe nso nits anne t 213 ,446 237 ,464 269,510 272,6 

Total income-------- $5,336,785 $5,006,275 $4,539,862 $4,215,648 
Interest on funded debt. 1,491,009 1,451,201 1,648,797 1,644,269 
Other deduct from inc. 241,512 230,838 150,665 165,798 

Net income. .-..---.- $3,604,264 $3,324,235 $2,740,400 $2,405,580 
Prov. for div.on pref.stk. 1,061,089 p ,666 1,168,823 952,769 
Common dividends- ~~~. - 1,307 ,832 REE <5. Eemanas 2 Sl een 

Balance of net income $1,235,343 50,832 $1,571,577 $1,452,811 


$8 
x Includes depreciation only.—V. 128, p. 3684. 


Montreal Light Heat & Power Consolidated.— Stock Inc 


The stockholders on May 7 adopted a resolution, approved by the 
directors, increasing the authorized Sy ly of the company from 2,558,163 
shares, without par value, to 5,000, shares, without par value, and 
approved a by-law sub-dividing each of the shares of the company, increased 
as aforesaid, into 2 shares without par value and providing that the unissued 
shares of the company without par value may be issued by the directors 
for such consideration as they may from time to time determine and as 
shall conform to the provisions of the company’s charter. 


President H. S. Holt, April 23 says: 


Since the incorporation of the company in 1916 there has been a remark- 
able growth in all departments of the enterprise. To illustrate this the 
etch i figures are given in respect of the years 1916 and 1929 
respectively: 


6. 929. 
Population of territory served._.......-- 733,200 1,224,059 
gS RCE? PE eS 100 ,34 84,6 
ae NS on ne a ccenneecentace 77,760 231,172 
Gas output, cubic feet........-......--.- 2,737 456,000 5,969,800, 
Electric output, K.W.B.. 22 c cen woes 1,568 864,226 


920 ,203 ,324 
Gas wisi Th Wee, Mines... ce ccc ec cne 438 

The continued growth in business necessitates very large expenditures on 
extensions and betterments to the several services carried on by the com- 
pany and its subsidiaries and, as is well known, in any public utility 
enterprise unless capital expenditures are made to keep pace with the 
actual and anticipated growth of the business, the natural increases of 
earnings cannot realized. 

Notable amongst the extensions presently in progress are (a) Vallee 
Sub-Station, additional 22,500 k.w., (b) Atwater Sub-Station, additional 

,000 k.w.; (c) Beaumont Sub-Station, additional 22,500 k.w.; (d) 
Montreal East Sub-Station (new), 30,000 k.w.; (e) transmission lines, on 
steel towers, Cedars via Beauharnois to Atwater Sub-Station, Montreal, 
(f) Gasholder, 10,000,000 cubic feet capacity, (g) ordinary extensions to 

and electric distribution systems which at present require about 
2.000.000 annually. 

In addition to the extensions in progress, as outlined, it is necessary to 
make provision of the payment, in due course, of $10,500,000 mortgage 
bonds (maturing at an early date) of two of our subsidiary companies. It 
is also necessary that a strong liquid position should be maintained, so that 
there jay ae oe Yeas working capital which is essential to an enter- 

rise of such magnitude. 
re meet the ca ~y gutiay required it is deemed expedient to increase 
the authorized capital of the company. 

In order to bring the shares within the reach of all it’is proposed to reduce 
the value of the units by subdividing the shares on the basis of 2 for 1 and 
to give our customers and employees an opportunity of subscribing for the 
new shares at $50 per share, payable in convenient tallments. his will 
allow our customers and employees to icipate in the benefits derived 
from the growth of the company's business, the directors being of the 


opinion, as pointed out in a previous report, that the policy of ownership 
by customers = employees is the only consistent and 
oo also inspired in this move by the success of the last 
customer-ownership campaign, as a result of which thegnumberjof share- 
holders wasfincreased from 5,816 to nearly 27,000. 


practical formyof 
public ownersh 
The 
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It is also proposed to give the shareholders an opportunity of subscribing 
for the new shares (on the basis of one share of new stock for each 10 shares 
held) at the price of $50 per share, payable in convenient installments. 


New Stock Placed on a $1.50 Annual Dividend Basis.— 

The directors have declared an initial - erly dividend of 37% cents 
per share on the new no-par common stock, payable July 31 to holders of 
record June 30. This places the issuc on a $1.50 annual basis, equivalent 
to # per wnare ae * ag old stock, on which $2.40 per share was paid annually. 
Ts ‘ Pp . 


Mountain States Power Co.—Earnings.— 





12 Months Ended Feb. 28— 1930. 1929. 
OUND 6 o.< 0c a coneeccuseenennccosacseye $3,388,621 $3,190,342 
FRIPONIEIEIE soc n cwescncescoseancsesesounsenes 1,308,876 1,286,912 
PEP SROUNIG 6 oo htc cctvatnssesscsocsesesesse 60,241 05,050 
Net earnings including other income----.....-. $1,369,117 $1,391,962 


—V. 130, p. 2962. 


New England Gas & Electric Association.—New 
Financing .— 

A group headed by Harris, Forbes & Co. has underwritten the $20,000,000 
5% conv. debentures, and it io ennee to market these debentures early 
next week. Including this $20, ,000 issue, the consolidated capitalization 
of the Association consists of $42,880,000 of 5% gold debentures, series due 
1947, 1948, and 1950; 200,000 shares of no par pref. stock, and 200,000 no 
par common shares. The operating companies are capitalized at $4,691,500 
of bonds and $777,650 of minority common stocks at par. The new de- 
bentures are known as series due 1950. 

earnings and other income of the Association and subsidiary 
companies in the 12 months ended March 31 1930 was $15,150,706, and 
arenetes a earnings for interest, depreciation, &c., $5,608,570.— 

$ , Pp. x 


Newport Electric Corp.—Larnings.— 





Years Ended Dec. 31— 1929. 1928. 1927. 1926. 
Gross earnings. --.----- 690,102 $645,604 $824,393 $776,417 
and ap taxes 317,346 . 310,844 535,281 548,180 

xed charges....----- 101,295 62,717 50,075 52,843 

Net income. --.....- $271,460 $272,043 $239,037 $175,394 


—V. 129, p. 3963. 


New York Steam Corp.—Ezpenditures Authorized.— 


The directors have authorized expenditures amounting to about $6,500,- 
000 between now and April 1 next for ontargemnente toits erating a. 
important extensions of street mains and distribution system and other en- 
largements and improvements for the betterment of its steam service. This 
proposed construction penne exceeds the amount spent last year for similar 
purposes by about $2 ,000 and will result in an increase in the company’s 
steam generat; plant and street steam distribution facilities over a 2-year 
period of more than 25%. 

The constantly increasing demands for the corporation's service have 
necessita an ediate program of street main and service extension 
equivalent to almost 100 blocks and will make available to property owners 
the comapny’s service as far north on Fifth Ave. as 89th St. and on Central 
Park West to 72nd St. This latter main will serve as a nucleus for future 
expansion in the district west of Central Park. Such distribution expendi- 
tures also will extend street steam supply to buildings rapidly being erected 
in the up East Side and lower mid-town sections of Manhattan and for 
the building developments north of City Hall Park. 

Further to insure the continuity of service which has been maintained most 
satisfactorily and to provide steam for the immediate growth of the com- 
Ppany’s business, the capacity of its Burling Slip plant has been in 
toring the past year by almost 30% through the tallation of two boiler 
units. The corporation’s Kip Bay plant 1 have an added output of over 
750,000 pounds of steam per hour upon completion of additional steam 
generating equipment which will increase the capacity of that — by 50%. 

The owners of practically all buildings where the corporation's service is 
available have been saved, it is maintained, by the use of steam service, 
costly installations of boiler plant equipment amounting in the case of each 
tower building, to more than half a million dollars, and the operating ex- 
— and annoyance caused by fuel, labor, ash removal and maintenance. 

ng the important new build which have contracted for the company’s 
service are the Empire State Bldg., Majestic Hotel, Chrysler any © Lincoln 
Blidg., Bank of Manhattan Bidg., City Bank & Farmers Trust Bidg., and 
the Irving Trust Bldg., which, with such groups of buildings as the New 
York Central RR. and Tudor City, have established the economy and 
reliability of the company’s service.—V. 130, p. 2390. 


New York Telephone Co.—To Comply Under Protest 
with Commission’s Ruling.— 

President J. 8. McCulloh, in connection with the telephone rate case, 
issued the following statement: 

The decision just announced by the Public Service Commission making 

es in oegnene rates throughout the State purports to cut by $2,760,- 
000 the annual rates proposed by the company last January under the 
authority of the ju ent of the Court. As the rates then proposed by 
the company were designed to yield somewhat less than the 7% return 
authorized by the Court and since the evidence before the Commission 
in the proceeding just closed fully supported the company’s estimates, there 
is no justification whatever for the reductions in the rates made by the 
Commission. 

The Commission in its opinion properly states that the decision of the 
Court of last December is binding upon it and pretends to follow that 
decision in making its determination. But it is pretense only; for example, 
in deducting $35,000,000 from the rate base for 1930 the Commission 
so in direct violation of the Court’s decree. 

he Commission criticises the increase in operatin 

period 1913 to 1929 without having any real understanding of the operating 
problems and disregards entirely the large increases in wages and cost of 
materials directly affecting the construction and operation of the telephone 
plant which have occurred throughout that period. Such increased costs 
of wages and material inevitably increased the total operating expenses. 
Moreover, the people of the City of New York and throughout the State 
require and have insistently demanded a constantly improving quality 

in its 


expenses over the 


in all forms of telephone service. This the Commission r 

opinion. The meet of these demands for refinements and improvements 
in the various grades of service necessarily resulted in further increasing 
the operating expenses. The implication in the opinion of the Commission 
that there have been undue increases in the operating expenses is entirely 
unwarranted. All of these matters were gone into exhaustively upon the 
trial of the court case and both the Special Master and the three-judge 
Court found upon the extensive evidence before them that the property 
was kept in an excellent state of repair and operating condition and that 
the company in the conduct of its operations had ‘‘availed itself to the 
fullest extent reasonably possible of all savings and economies.”’ 

The rates ordered by the Commission will fall far short of yielding the 
annual rate of return upon the fair value of the property directed by the 
Court’s decree. Proof of this fact may be more definitely established by 
the results of actual operation than by predictions. Therefore, the company 
. will comply, under protest, with the order of the Commission with respect 

to the filing and puting into effect of the rates prescribed by such order. No 
further application to the courts is contemplated at this time. 


New Building to be Constructed.— 


Construction of the new 16 story telephone building at 425-27 West 50th 
St., N. Y. City, is progressing rapidly with completion scheduled early 
this fall when work will be started on the installation of the first of the ten 
dial central offices which will ultimately be located in this building. 

The building covers the entire lot extending through to 426-36 West 
51st St. and provides approximate. 22,886 square feet of rentable area. 
This space is arranged initially for five dial central offices, an information 
bureau, and a central test bureau as well as to provide 97,000 square feet 
of office space for division commercial headquarters and two district 
offices.—V . 130, p. 3159. 


Niagara Hudson Power Corp.—Acquisition.— 
Announcement was made this week of the purch by this i 
of all of the capital stock of Union Bag & tear Tower “4g yo 


Union Bag & Paper Co. Properties of this com: include t hydr 
electric power plants located on the Upper So ey a Hudson Falls, New 





York, having a total installed capacity of 10,000 h wer. These 
lants, which are tied into the Niagara Hudson system, 1 be o ted 
n connection with the plants of the New York Power & Light ss & 

subsidiary of the Niagara Hudson company .—V. 130, p. 3151. 

North American Light & Power Co. (Del.).—New 

Pipe Line.— 

Lone Star Gas Corp. above.—V. 130, p. 2962. 
Northern Natural Gas Corp.—Organized.— 
See Lone Star Gas Corp. above. 


Northern States Power Co.—Earnings.— 





12 Months Ended Feb. 28— 1930. 1929. 
Is ii on cu ese pdpereriinibgs dininateeisetia babe $32,866,880 $31,707,713 
DLS 5 cLetnbobsdcndesadstbasscsksesnane 16,738,269 16,392,767 
Tt cba tipsaviebbebuabtvbenacnnes 598 ,696 624,684 

Net earnings including other income-----.------ $17,336,965 $17,017,451 


—V. 130, p. 2758. 


Northwestern Public Service Co.—Earnings.— 
Per. End. Mar.3i— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 





Gross oper. revenues... $767,890 $716,443 $3,016,280 $2,766,174 
Avail. for interest, &c___ 357 ,202 313,972 1,276,672 1,121,268 
Int. on long term debt-_- 86,912 87 ,095 348,015 348, 
Other deductions---_._- 27 ,962 43 ,522 151,856 141,744 

Net for retire. & divs. $242,328 $183,355 $776,801 $631,000 
—V. 130, p. 2581. 


North West Utilities Co.— Annual Report.— 














* Calendar Years— 1929. 1928. 1927. 1926. 
Int. rec. & accrued_._-_- $91,519 $32,001 $11,893 $49,182 
Interest on bank balance | °- as . wee | 
Divs. on stock of sub.cos 1,285,937 1,163,965 1,024,989 818,935 
Saie of secur. to outsiders 40,825 18,816 4,411 12,474 
Miscellaneous income. ._ 3; See... senens ° 
Total income--___..- $1,424,998 $1,215,781 $1,041,294 $916,810 
Administration expense - 48,995 34,782 43,150 41,397 
ee ees ae 60,600 10,757 745 6,804 
Net income for year_.- $1,315,403 $1,170,242 $997 ,398 $868 ,609 
Previous surplus----_.__ 711,766 611,470 530,308 1,139,945 
3 ae $2,027,169 $1,781,712 $1,527,706 $2,008,554 
Divs. on 7% prior lien 
erred stock. __.- 291,868 305,730 271,532 266,633 
Divs. on 7% pref. stock. 407 ,528 38 350,918 296,733 
Divs. on $6 pref. stock-_- 700). wsdeaad  . oesece |  onene 
Divs. on com. stock— 
BUG. Was cmonéon me 452,163 410,357 293 ,786 193,280 
DP saetesdade  “éinbee  .  aebtos —" pnete 1. 
Surplus, Dec. 31---.-- $850,110 $711,766 $611,470 $530,309 


Consolidated Earnings Statement of the Subsidiaries for Calendar Years. 


1929. 1928. 1927. 1926. 
Gross earnings - - - ~~ ---- $12,790,147 $10,990,172 $10,637,414 $10,316,289 
Oper. exps., taxes, &c_.. 8,118,589 6,928,501 6,881,285 6,756,890 











Net earnings-------- $4,671,558 $4,061,671 $3,756,129 $3,559,398 
Rentals of leased prop-- ¥ 24,310 24,310 ° 
Bond. deb. & otherint.. 1,645,469 1,488,944 1,451,925 1,438,248 
Amort. of disc. on secur_ 137,374 121,274 102,627 141,294 
Divs. on stock & propor. 

of undistrib. earns. to 

outside holders.....- 1,154,523 1,019,147 878,977 762,511 

Total earns. accr. to 

North West Util. Co. $1,709,882 $1,407,996 $1,298,290 $1,167,626 
Of the above amt., N.W. 

Util. Co. ree’d & acer. 

as int. on bds. & debs_ ca ae 1,834 1,850 
Rec'd & accr. gen. int_-- 87,258 18,880 813 33,403 
Rec’d & accr. divs. on 

aia bones enmisieeren 1,265,157 1,145,966 1,020,489 818,935 

North West Util. Co.’s 

propor. of surplus 
carried to aggregate 
surp. acct. of sub. 
cos. on their own 
Psi cenenidnee $356,265 $243,150 $275,154 $313 437 


The stockholders on March 25 1930, increased the common stock to 
00,000 shares from 300,000 shares, no par value.—V. 129, p.1122° 


Ohio Edison Co.—WNew President.— 


William H. Barthold has been elected President. 
Vice-President.—V. 128, p. 3685. 


Oklahoma Gas & Electric Co.—Earnings.— 


He formerly was a 





12 Months Ended Feb. 28— 1930. 1929. 
an crs fares tbh css ne dh ds es ed $14,354,809 $12,524,530 
DE oS eh ecdakcdeewhn dies divnhnwnineh 6,709,451 46, +857 
I wun aaiwnin 418,371 718,978 

Net earnings including other income---...._--- $7,127,822 $6,728,835 


—V. 130, p. 2962 


Pacific Tel. & Tel. Co.— Merger of Southern California 
Properties.— . 


The California RR. Commission has granted permission to this company 
to merge its Southern California properties with the Southern California 
Telephone Co., which is owned by the Pacific company. 

The Commission's order is effective May 4 and the transfer is to take 
effect on or before Oct. 1 1930. 

Application to make this transfer was filed by the Pacific company last 
January. Officials of the company at that time stated that the transfer 
was desired because Southern California had developed telephone require- 
ments which could best be served by the expansion of the Southern Cali- 
fornia Telephone Co. to cover the entire southern epee df 

The Commission’s order states that ‘‘both the physical properties of the 
Pacific company and the securities now owned by that company, would be 
taken over by it at the actual cost to the Pacific company, so that there 
jis | be in effect a merging in accounts with no profit involved in the trans- 
action.”’ 

Permission was also granted to the Pacific company for the transfer to 
the Southern California Telephone Co. of the stock and physical fade wd say 
of the Pacific company’s four southern wholly owned operating su es. 

The four subsidiaries are the Home Telephone Telegraph Co. of 
Pasadena, the Corona Home Telephone & Telegraph Co., the Consolidated 
Utilities Co. of Compton and the United States Long Distance Telephone 
& Telegraph Co. 


A statement of F. N. Rush, Vice-President and General 
Manager Southern California Telephone Co. 


In recognition of the growth of Southern California, and its development 
as an economic unit and to make possible greater efficiency in telephone 
operating and administrating methods, the Southern California Telephone 
Co. introduced testimony before the California RR. Commission on its 
appmentes to consolidate the Bell System companies in the southern part 
of the State. 

The Bell System companies in Southern California have experienced 
remarkable growth in the past 10 years. This is indicated by the fact that 
in 1920 there were 202,000 Bell telephones south of Tehachapi, while to-day 
there are 570,000. Consolidation of the properties will vastly simplify 
rs) ting and administrating problems and will result in better service to 
the subscribers. The actual transaction resulting in the consolidation will 
not result in any profit to any one. It is entirely a matter of a change in 
corporate set-up, and financial and other details are being handled by the 
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companies involved on the actual cost of the perties or securities as 
shown by the books. eu 
The change proposed will unite six wholly owned Bell System companies 
into one organization known as the Southern California Telephone Co. 
The entire transaction, as proposed, will involve the transfer of properties 
at their book value, which means that the transfer will take place at the 
actual amount originally d. The companies involved and the amount 
y paid by the Pacific Telephone and Telegraph Co. for their 
properties are as follows: Home Telephone & Telegraph Co. of Pasadena; 
ted States Long Distance oe & a Oake Co.; Corona Home 
ae & Telegraph Co., and Consolidated Utilities Co. of Compton, 


$7 ; 

In addition to these four companies, the 
hone & Tel ph Co. south of the Tehac will be purchased by the 
uthern California Telephone Co. at the actual cost, which is $36,907 .274. 
In order to purchase these properties, the Southern California Telephone 
Co. recently asked permission to issue an additional 500,000 shares of com. 
stock at a par value of $100 share. This amount of $50,000,000 in 
stock will be accepted by the Pacific Telephone & Telegraph Co. in pay- 
ment for the properties involved. 
Detail of Transactions & Proposed Stock Issue, Southern California Tel. Co. 

1. Plant in Southern California to be sold by Pacific Co., 
OO NE eR ae RRR es Perera $36,907 ,273.85 

2. Meee. advanced by Pacific company to the Southern 

California Telephone Co. for construction purposes, as 


a of the Pacific Tele- 





CR RRR ERR Se 1,225,000.00 

3. Estimated advances for construction purposes, January, 
I i DO Se cl inadinisdmiincanenacsnst 1,700,000.00 

4. Estimated additions, Pacific company’s plant in Southern 
California, January, February and March 1930_______- 2,400 ,000.00 

tics to be sold at cost to Southern California com- 

py by Pacific company, Dec. 31 1929 (Pasadena, 
. 8. Long Distance, Compton and Corona)__._.___-- 7,936,395.41 

yd eile iad a AE bible te eheuealalente wikia dhe $50,168 669.26 
—V. 130, p. 2770. 

Philadelphia Co.—Earnings.— 

12 Months Ended Feb. 28— 1930. 1929. 
ls ow alauhiciibid nie ook $63,457,731 $62,377,581 
lad. Jansen ocbbeeesadwelwkdions 31,127,551 29,225,693 
es Radio ddntdeeteniwabddavios 1,671,168 1,768,252 

Net earnings including other income--.-...-.... 2,798,719 $30,993,945 
—V. 130, p. 2962. - . 


Public Service Corp. of New Jersey.—To Offer $5 
Cumul. Pref. Stock to Customers.—Announcement is made by 
the corporation of a new offer of its $5 cumul. pref. stock 
(no par value) in a popular-ownership campaign which will 
start June 2. In the second offer of this stock, last October, 
53,222 shares were sold to 17,908 persons.—V. 130, p. 1447. 


Radio Corp. of America.—Stock Increased—Unification 
Program Approved.—A statement issued by President David 
Sarnoff says: 


At the special meeting of stockholders held on May 6, the President of 
the corporation, who presided, stated that the meeting was for the purpose 
of authorizing an increase in the — stock of the corporation in connec- 
tion with the program of unification ang none! announced to the stock- 
holders. The number of shares voted in favor of the project represented a 
substantial majority of the outstanding preferred and common stocks of 
the corporation. (See details in V. 130, p. 2771.) 

The ident told the stockholders that the proposed unification program 
is in the public interest industrially and economically, and that the corpora- 
tion had been advised by counsel and was confident that both the basic 
agreements from which the corporation derives patent rights and the 
| mye nang action are entirely within the laws of the United States. However, 

order that the Federal Government might have full opportunity to make 
any test, whether by court proceedings or otherwise of the legality of the 
corporation’s ition, the president of the corporation had advised the 
Department of Justice that the delivery of the deeds, bills of sale and other 
documents necessary to effect the contemplated conveyances of ape 4 
and of the stock of the corporation to be issued therefor, would not made 
without giving the Department of Justice advance notice. 

Listing of Common Stock.— 

The New York Stock Exchange has authorized the listing of 6,580,376 
additional shares of common stock (no par) on official notice of issuance 
thereof in connection with the acquisition by the corporation of rights and 
properties as stated below, making the total number of shares of common 
stock apres for 13,160,780 shares. 

The 6,580,376 shares of common stock will be issued to General Electric 
Radio Co., Inc., and Westinghouse Radio Co., Inc. in payment for rights 
and properties to be acq . 

Rights and Properties to be Acquired.—The ation will uire 
through reorganization arrangements with General Electric Radio Co., Inc. 
and Westinghouse Radio Co., Inc. exclusive licenses (with certain reserva- 
tions) under all General Electric Co. and Westinghouse Electric & Manu- 
facturing Co. United States patents to manufacture radio apparatus (other 
than transmitting apparatus and transmitter tubes), certain real estate, 
factories and other manufacturing facilities heretofore employed by said 
ay ay: in the manufacture of radio apparatus, and shares of s held 
by them in National Broadcasting Co., Inc., RCA Victor Co., Inc., RCA 
Radiotron Co., Inc., RCA Photophone, Inc. and General Motors Radio 
Corp. Corporation will, as the result of these acquisitions, become the sole 
owner of the outstanding stock of all the foregoing companies (except 
General Motors Radio Corp., in which it will own 49% of the common 
stock and of the preferred stock instead of 29.4% as at present) and will 
also become entitled to all royalties payable under the affected radio 
patents, instead of having only a 50 to 60% interest in such companies and 
royalties as at present. There will also be provided a substantial reduction 
in the cost to the corporation of radio transmitting apparatus and radio 
transmitter tubes, which General Electric Co. and Westinghouse Electric 
& Manufacturing Co. will continue to manufacture for the corporation. 
In addition there will be effected the cancellation of liabilities for $32,- 
000,000, plus interest, due on advances made by General Electric Co. and 
Westinghouse Electric & Manufacturing Co. in connection with the pur- 
chase last year of the Victor Talking Machine Co. 

The tangible assets to be acquired by the corporation under the proposed 
arrangements are substantially equal to the tangible assets of the corpora- 
tion represented by the present outstanding common stock and, in the 
—— of the board of directors, the rights and properties to be acquired 

y the corporation are well worth the stock proposed to be issued for them. 
Consolidated Income Statement Years Ended Dec. 31. 





1929. 1928. 
Gross income from operations...........-..-.- $176,593.839 $99,626,543 
Os np lean 543, 2,225,060 
Total gross income from all sources_.....---.- $182,137,739 $101851,603 


Cost of sales, general operating, development, 
selling and administrative expenses__......_ 











NN EEE LE EE Le - | Serres 
a ee ee ae eee 2,979,307 812,576 
MEE G8 BOSQUE Sin cccuscwcdcncwdvete 9,053 1,093,621 
| a ae eae fs Y aes 
Provision for Federal taxes_...--- pheiinabicielah tate 1,743,000 2,533,569 
TCG o> ao oare et sdodeenedécoccéonmowe $15,892,562 $19,834,799 

Dividends on A preferred .-.........-.....-.... 1,373,775 1,370,196 
oo LS ES Sa eae 3 Oe. i aubaue 
On stocks of Victor Talking Machine Co. (prior 

to conversion or redemption) -......--.---.- | Oe Gee Vee 

SN, Co a cate etdcdbatcacoseoune .... cenaea a6,190,832 
eR eee *$10,386,852 $12,273,770 

Surplus at beginning of year_........--..------ 19,303,391 7,029,622 





eer Pee cchvbabwdoncwawene $29,690,244 $19,303,392 
* Earnings per share on common stock outstanding at end of 1929 were 
equal to $1.58. a Surplus deductions in 1928 were as follows: Patent 
account written down, $4,789,924; additional reserve for investments, 


$1,400,908 





Justice Department to Act on Radio Merger in week—Pres. 
Sarnoff Promises to Await Legality Tests.— 


The Department of Justice May 8 informed Senator Couzens, chairman 

of the Inter-State Co Committee, that action would be 

against the Radio png of America within a week. 

been investigating to determine whether the corporation was 

peeens laws and might violate the anti-trust laws in its proposed merger. 
he opinion prevails that two suits will result from the inquiry. 

The assurance to Chairman Couzens followed his co 
upon judicial procedure as a result of its h in the matter. 

The Radio corporation, however, has no the Department of Justice 
that it will not consummate its proposed General Electric-Westinghouse 
maps until the legality has been established by inves tion. 

This position was made known in a letter from David off, President 
of the corporation, which John L. O’Brian, assistant to the Attorney 
General, sent May 8 to the Couzens committee. 

In the letter addressed to the Attorney-General under the date of May 4, 
Mr. Sarnoff said: 

“You have advised us that it may be necessary for the Department of 
Justice to test the legality of the unification program recently proposed by 
the company, and that unless you receive the assurance, hereinafter given 
in order that the Government may not be prejudiced in such action, it 
may be necessary for you to apply for a stay order prior to the stockholders 
meeting called for May 6. 

“The company is confident that investigation will disclose that its pro- 
posed action is entirely lawful and economically desirable, and it will 
— in such an investigation. 

“The purpose of the meeting on May 6 is to adopt an amendment to 
the charter of the company increasing the capital stock. The action to 
be taken will not in any sense complete or consummate the pro 
unification of property, but deals with the creation of the stock proposed 
to be issued in payment for the yoy 

“In order that the status quo may preserved pending completion of 
your investigation and any possible interest of the public be protected 
without the necessity of any apeiootion for the stay order, the company 
gives you assurance that the deeds, bills of sale and other documents of 
conveyance will not be delivered, and the stock of the company will not be 
issued nor will the title be otherwise conveyed without such notice in 
advance to the Department of Justice as enable you to take such 
action, if any, as you may think desirable.”’ 


Direct Circuit to Panama.— 


A further extension of the radio communication system centering in New 
York City was established on May 1 when a direct circuit from New York 
to Panama was placed in operation with the transmission of a message 
from President Arosemena of the Republic of Panama to President Hoover. 
The New York end of the circuit is operated from the Central Radio Office 
of R.C.A. Communications, Inc. at 64 Broad St., N. Y. City, and the 


Panama end by the Fe ar ae Radio Telegraph Co., hich has just completed 
the erection and installation of high s sending and stations 
for the purpose. A public office has 


m opened in the City of Panama 
where the transmitting and receiving stations are located, a: t 
Cristobal, where a fast telegraph J nang circuit connects the latter with 
radio station, thus insuring fast, service between New York and both 
sides of the Isthmus. 

This new service constitutes a further communication link between the 
United States and the Canal Zone.—V. 130, p. 2771. 


San Diego Consolidated Gas & Electric Co.— Earnings. 


12 Months Ended Feb. 28— 1930. 1929. 
GEOG GEPDIIEN. onccncvccadetatscniasdessasens $7,276,921 $6,981,093 





et CE, C. cnivcimidvddsesapnaminanseeneten 3,467,747 3,298,585 
2 Any -no- lant toca pete rea oars ee 31,624 3/324 
Net earnings including other income........-.. $3,499,371 $3,301,909 


—V. 130, p. 2963. 


Saranac River Power Co.—Larger Dividend Rate.— 


The stockholders have been notified by Vice-President John V. Guibord, 
that the dividend rate on the common stock has been increased to $1.50 a 
share annually from $1, payments to be made quarterly on the first of 
ve October, January and April. ve 

ommenting on the dividend action, Mr. Guibord said’ ‘‘In accordance 
with standard prices for power in the district, rates for power to industrial 
consumers have been raised effective May 1, next, so that there will be an 
increase in oss revenues of approximately 20%. Net earnings will 
approximate $2.50 a share per year on the common stock under the increased 
schedules.’’-—V. 130, p. 3161. 


Southern California Telephone Co.—Acquisitions.— 
See Pacific Telephone & Telegraph Co. above.—V. 130, p. 2771. 


Southern Colorado Power Co.—Larnings.— 


12 Months Ended Feb. 28— 1930. 1929 





tei lg Ee $2,279,987 $2,296,768 

els or vareannenesese net as 11078'237 "1,095,961 
NY IIS 3 as dak dase acles tp ah Ghana arditeds ab dai cite biaen 30,511 7, 

Net earnings including other income--.-_.-.-.---- $1,108,748 $1,103,803 


—V. 130, D. 2964. 


Standard Gas & Electric Co.—Earnings.— 


12 Months Ended Feb. 28— 1930. 1929. 
wc bp bnwebeensnoaeagraecesnote 154,498,982 $148,876,128 
Net corminge . 74,184,473 70 540 


Se eae ereesenewerer so -<eree~ Te” eae 
$76,923,776 $73,230,995 





Net earnings including other income--------- 
—V. 130, p. 2951. 


Underground Electric Rys. of London.—1929 Results.— 
Number of Passengers Carried in 1929, Compared with 1928. 

Metropolitan London City & South Central London Gen'l 

District Ry. Elec. Ry. London Ry. mdon Ry. Omnibus, Lid. 

Passengers carried..133,826,477 153,092,183 59,208,950 46,079,832 1,451 ,003,495 

Increase over 1928.. 4,672,753 10,504,158 4,865,366 3,797,247 16,485,841 


Combined Results of Above Five Companies. 

















Calendar Years— 1929. 1928. 1927. 1926. 
Passengers carried (no.)..1,843,210,937 eee, anal suet caimeed 1.550, 351.008 
£ 
Traffic receipts, &c.....-. 15,097,592 14,941,552 13,735,557 13,197,627 
Expenditure... ...-<cos 12,288,229 12,046,381 11,106,307 11,006,811 
Net receipts..........- 2,809 363 2,895,171 2,629,250 2,190,816 
Miscell. receipts (net)... 1,080,003 1,052,916 1,025,764 927,110 
Total net income_..-..-. 3,889,366 3,948 ,087 3,655,014 3,117,926 
Deduct—Int., rentals, &c. 1,724,304 1,810,423 1,627,541 1,456,955 
Res. for contingencies, &¢ 547,659 497 ,500 530, 480,000 
Divs. on guar. & pref. stks 466,977 466,977 466,977 389,477 
ee ee 1,150,426 1,173,187 1,030,496 791,494 
Previous surplus. ...-.--. 460,508 414,468 306,318 325,174 
(es 1,610,934 1,587 ,655 1,336,812 1,116,668 
Divs. on ord. stks. & shs-. 1,127,147 1,127,147 922,343 810,353 
Balance forward--.-.-..- 483,787 460,508 414,469 306,315 


—V. 128, p. 1905. 


United Gas Co.—Acquisition.— 


The company has purchased the natural gas system of the Moran Gas 
Corp. which transports gas from the White Point field in San Patrico 
County, Texas, and distributes in the towns of Taft, Gregory, Portland, 
Aransas Pass and Ingleside. Consideration was in excess 0 $1,000,000. 

This system at the present time is delivering approximately 4, 000 
cubic feet of ge a day to domestic and industrial consumers, including the 
-” rc, Oil & Refining Co.’s refinery and ocean loading terminal at 
side. 
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Increases Production.— 

The Union Producing Co., an oil subsidiar 
reached an actual oil 
Refugio and Pettus fields, Texas, com 
3,000 barrels on formation of this subsi 

Production at the present time is from 39 wells, many o 
dangers from water in 
has 37 wells in the Refugio field 
and 4,144 barrels of light o 


ttus field, where Union Produci 
17,000 acres, it has one w 
the highest gravity crude 


of the United Gas Co., has 
22,000 barrels a day in the 
red with a daily production of 
y six months ago 


uction in excess 0: 


f which are under 
mand sanding up. The 
16,666 barrels of 
barrels a day by 


Co. controls a solid block of 
barrels a day of 45 gravity. 

ng produced in South Texas at the present 
A second well recently completed there for an initial production of 


y ding the comple- 
0, D. Side. ss 


close choke to obviate 
sont 
il, a total of 20,810 


been chocked in tem 
facilities.—V. 1 


United Light & Power Co.—Earnings.— 


12 Mos. Ended Mar. 31— 
Gross earnings of subs. & controlled co. (after 
elim. inter. co. transfers 
ating expenses 
intenance, chargeable to operation 
Taxes, general & income 


Net earnings of subsidiary & controlled cos-_ ~~ .$34,163,762 $90.92 484 


1,000 barrels a 
tion of storage an 


$96,771,546 $90,292,236 
40,478 38 





Non-operating earnings 





Total earnings 
Holding company ex 


$35,346,349 $30,963 219 

Interest on bonds, notes, &c., of sub. & controlled 

C06: GUO CREE b's 6 dhe eeas powngonnpois 

Amortiz. of bond & stock discounts of sub. & 
GOmSTOlleG COMMIOMEEE . 6.0 on bs ons ssccanecens con 

Divs. on pref. stocks of subsidiary & controlled cos. 
due public & proportion of net earnings attrib. 
to common stock not owned by company 


Gross income available to the Un. Lt. & Pr. Co..$13,703,252 
Interest on funded debt 2 
Other interest 





Amortization of holding co. bond disc. & expense- 





Oe ee ee es 


Class A preferred dividends 
ferred dividends 
tive convertible lst preferred divs 


Balance available for common stock dividends- - 
gs per aver. sh. outstanding during periods 

New Pipe Line.— 

See Lone Star Gas Corp. above.—V. 130, p. 3162. 





Union Bag & Paper Power Corp.—New Control.— 

See Niagara Hudson Power Corp. above.—V. 125, p. 2672. 

Virginia Electric & Power Corp.—Registrar.— 

The American Express Bank & Trust Co. has been appointed registrar 
for 6% pref. and 7% pref. stock.—V. 130, p. 3162. 

Wisconsin Public Service Corp.—Earnings.— 


12 Months Ended Feb. 28— 
Gross earnings 





gs including other income 
2964. 


Wisconsin Valley Electric Co.—Earnings.— 
12 Months Ended Feb. 28— 


eee Rm me me em em eee eee eee meee 





nings including other income 
p. 2965. 


Wisconsin Power & Light Co.—Larnings.— 
Period End. Mar. 31— 
Gross operating revenues 
Available for interest, &c 
Int. on long term debt. -. 
Other deductions 


Net for retire. & divs. 
—V. 130, p. 2582. 


1930—3 Mos.—1929. 
$2,034,458 $2,043, 
994,409 887,1 


oO 
a 





$2,467,429 $2,259,211 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Reduced.—Effective May 5, the price of co was re~ 
duced 1 cent to 13 cents a pound. A further RE was sande May 7, 
to 12% cents.—New York “‘Sun,"’ May 8, page 5. 

Utah Copper Wages Cut.—Utah Copper Co., effective May 10, will re- 
workers receiving $4.75 and over a day 
t figure the 20 cents a day reduction.— 


age 6. 
lity —stablishment of N. Y. City’s taxi- 
basis, subject to governmental] regulation, 
alker’s commission on taxcicabs.—N. Y. 


7, page 49. 

Vath Lewis's Wage Plan.—Tri-district 
to write present scale into new contract—N. Y. ‘‘Times,’’ May 4, 

page 2, section 1. 


atters Covered in the ‘‘Chronicle’’ of May 3.—(a) President Hoover sees 
Market crash, p 


duce wages 20 to 25 cents a 
get the 25-cent cut, all below t 
all Street Journal,’’ M 
lans to Make Taxicabs a Uti 


cab business upon a public utilit 


country emerging 
improvement in industrial situation seen by National Cit 
York, but not as much as was hoped 

of retail trade in the Uni 


commodity prices since 
(e) Offering of 7 
dation of accumulated ee—G 
000,000 as part of $97,330,000 I 


b 
Bank of New 
e 3068. tn Bea R 
States d March—Sal 
(d) 8 decline in wholesale 
cated in survey of Trust C 
% bonds of San Paulo (Brazil) to finance 


roup headed by Speyer & Co. offers 
nternational loan, page 3091. 


(A. A.) Adams Stores, Inc.—Sale.— 


of the company’s chain of 18 units has been a 
Francis G. Caffey. The stores will be sold S 
, Inc., for $59,000. The re- 


The sale of five stores 


0 and 25 Cent Stores 
Trust Co.—V. 130, p. 2583 
Ainsworth Manufacturing Corp.—Zarnings.— 


Earnings for Year Ended Dec. 31 1930. 
EE SESE EEE AIEEE OR an Rae eae $1 
Selling, administrative and general expenses ; 


perating profit 


CAs Eke eet be pee danibke Seeks beteiheneun $1,171,217 
131,088 


. Grand 
ceiver is the Irving 


eee ee | 


Provision for F: 


lee te ee eee 








Earnings for Quarter Ended March 31 1930. 
I I i i a i ater ceeisils am al re $248 496 
COON CR i's nc sbacdsnccs cbabbisoleesscacncinmman 1,043 
Ce MONEE 6 in on dicdndeddedaadtdackdbdned dessa neibune $157 453 
Other caeorn a ‘gd dai Dba cha Cbs nbs ones Ee Len bebanswe 8,780 
FS NG ois ei os oe adbbthiccckadidsktnlbhsdboabaswesGda $166,233 
PIONS TP POOH TNE CEE inc dik ct cccdeaberiecisbsciossa 19,817 


Welt TRO i bs and edn das ddbsdcakigessqunoeedina bcos cdua $146,416 
Earns per share on 162,271 shares capital stock (par $10)___.-_--- $0.90 
—V. 129, p. 3013. 

Adams-Millis Corp.— Shipments .— 


1930—A pril—1929. Increase. 1930-4 Mos.—1929. Increase. 
pl ees on”? $39,676 |$2,342,003 $2,293,137 $48 ,866 
—V. ,p. a 


Air-Way Electric Appliance Corp.—Earnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Cs BA. ia cdkeneeue Not $4,028,309 $2,536,656 $1,402,906 
Mfg. aum. sell. expense. Stated 2,579,172 1,751,286 1,075,362 

Manufact. income... $1,595,545 $1,449,137 $785,370 $327 544 
Depretation Ls Hermvetness 45,951 39,494 26,573 35,030 
Other items_-.....-.--- 80,328 174,063 21,983 26,800 

Net inc. from fac. sal’s $1,469,266 $1,235,580 $736,814 $265,714 
Net inc. from other oper. } 427,705 43 359 47 489 27 ,024 
Non-oper. income. ----- 336 480 143 ,580 43 ,094 

eee $1,896,971 $1,615,420 $927 ,884 $335,832 
Federal income tax--..-- 212,765 213,776 140,970 31,727 

Net income for year.. $1,684,206 $1,401,643 $786,914 105 
Sur. at beginning of year 1,496,852 870,835 384,050 27 356 
Adjustment of taxes.... Dr.27,854 75 °° sseken” - eee 

Total surplus--.---.-- $3,153,204 $2,272,738 $1,170,964 $531,461 
Dividends paid_._--.--- 1,140,403 684,381 275,129 72,468 
ths i«asasces ' ae  . «arches 74, 


Discount on pref. stock. § __---- 75,000 aee . «suan 
Surplus at end of year $2,012,801 $1,496,853 $870,836 $384,050 
400 ,000 400,000 100,000 100,000 





Shs. of com. stk. outst-- 
Earnings per share after 








preferred dividends. -- $3.86 $3.29 $2.78 $2.73 
Earnings {o, Quarter Ended March 31. 
930. 1929. 1928. 1927. 
Operating income. ----- $333 ,694 $487 ,695 $364,196 $147,130 
Deprec. & Federal taxes. 47 ,350 67 ,465 51,220 23,300 
Net profit......-...-. $286 344 $420,230 $312,976 $123,830 
Preferred dividends - - - - } Not 35, ie 0Cté‘( ae 
Common dividends--~.-.- Reported 250,000 100,000 45,450 
DE thttaeciinns  dameoe $135,230 $197 ,096 $78,380 


Shares com. stock out- 

“ete “KR Si Si “iE 
snare... o ° ° 

sate. p: S00 


Alaska Juneau Gold Mining Co.—Earnings.— 


Period End. Apr. 30— 1930—Month—1929. 1930—4 Mos.—1929. 
Gross earnings...--..-- $268,000 $272,000 $1,060,500 $1,084,000 
Net profit after int. & 
aot bok by td 77,600 74,000 263,450 286,800 
Cc .Du ore ’ ’ ’ ’ 
—V. 130, p. 2583. 


Allied American Industries, Inc.—Ezchange Offer.— 

The directors of Guardian Investors Corp. has authorized an offer to 
exchange capital stock of that corporation for the outstanding capital stock 
of Allied American Industries, Inc. on the following basis: 

(1) One share of Guardian Investors Corp. Ist pref. stock, $6 div. series 
pod = syese of prior pref. stock, $6 div. series of Allied American In- 

ustries, Inc. 

(2) One share of Guardian Investors Corp. common stock for one share 
of Allied American Industries, Inc. common stock. 

To make possible the above offer and to promote further the advantages 
to be derived from a consolidation of the operations of the two companies, 
John Nickerson & Co., Inc., holders of substantially all of the pref. stock, 
$3 div. series of Allied American Industries, Inc. and the largest holder of 
the common stocks of both companies have agreed to exchange such ‘ 
stock for common stock of Allied American Industries, Inc., in the ratio of 
10 shares of common stock for each share of pref. stock, and to deposit said 
common stock for exchange under the terms of the above offer. 

Dividends on Guardian Investors Corp. Ist pref. stock, $6 div. series 
have been paid r ly without exception and in 1929 were earned 1.96 
times. Earnings for the first three munths of the current year were equiv - 
lent to 1.99 times such dividend requirements for the period. 

After giving effect to the posed exchange of capital stock of Guardian 
Investors Corp. for all of the capital stock of Allied American Industries, 
Inc. and to the consolidation of the assets of the two companies, net assets 
of Guardian Investors Corp., valued at market prices as of March 31 1930, 
will equal approximately $170 Bid share of lst pref. stock of Guardian 
Investors Corp. outstanding. e asset value per share of the common 
stock of G ian Investors Corp. will be substantially in excess of the form- 
er asset value share of common stock of Allied American Industries, Inc. 

In the opinion of the board of directors the exchange and resulting con- 
solidation of operations will effect important economies and result in many 
advantages to stockholders which cannot be as readily obtained operating 
as two se te corporations through affiliated boards of directors. After 
full consideration of the matter the board of directors recommends that hold- 
ers of prior pref. stock and common stock accept the offer of exchange. 

Stockholders desiring to exchange their stock must forward the stock 
certificates to Allied American Industries, Inc., care of Harold R. Conway, 
Asst. Sec., 15 Exchange Place, Jersey City, N. J. 

Deposits must be made on or before May 21 1930. 

There have already been deposited a sufficient number of shares of com- 
mon stock to assure consummation of the exchange.—V. 129, p. 1741. 


Amalgamated Leather Co., Inc.—Earnings.— 








ee scke7851 $1,493'ss1  $1°110:599 
foe ee CO ee” ce ee 
ite Pete 8 io diss. owe $904,073 $1.074.415 $1,184,442 
g & administrative expenses ----. 578.967 617,105 750,940 
Interest, depreciation and taxes---- 230 455 184,448 366,801 
ONE ae ITS Cae $94,651 $272,861 $66,701 


PP POS UR ae $1.89 $5.45 $0.77 
Consolidated Balance Sheet Dec. 31. 


Assets— 1929. 1928. Ltabiltttes— 1929. 1928. 
Land, bidgs., ma- Preferred stock...$5,000,000 $5,000,000 
chinery, &c...x$1,671,149 $1,694,376 | Common stock.-..y2,500,000 2,500, 
Mh dcidaccoskeu 215,300 241,375 | Acceptances. ---.-- 951,058 1,095,244 
Accts.& notes rec. 1,968,656 1,693,380] Accts. payable & 
Sundry debtors - .- 35,586 44,387 accrued expenses 1,163,684 1,221,067 
Inventories. ..-.-- 4,841,374 4,994,160/| Accts. pay. to off. 
Investments_.-.-.-.. 156,024 232,483 & employees-.-- 53,492 150,877 
Claim received... 145,117 176,740 | Notes payable.... 1,250,000 1,000,000 
Trade-marks, good Res. for claim rec. 145,117 176,740 
will, &c.......-. 5,000,000 5,000,000) Adv. by assoc.int. --.-.... 25,000 
Deferred charges - - 38,847 43,903 | Sundry creditors - - 9,136 17,234 
Federal tax reserve 9,386 41,406 
Mortgage payable- Slee  ° gcse 
TG naamesiidio 2,980,631 2,893,237 











Tete. cnancses 14,072,054 14,120,807| Total_..------ 14,072,054 14,120,807 


x After reserve for depreciation totaling $754.763. Represented 
175.000 shares of no par value.—V. 129, p. 1125. 4 by 
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Allis-Chalmers Mfg. Co.—New Contract.— 


The company has received a contract for the construction of 2 60 foot 
Uinta Wy Sieh Chin Cutchanted Subats Geye tts 


New Lautaro p e largest most 
plant Pyrill be in operation late in 1982.-"¥. 130, p. 2065." 
Aiidibiauts Industries, Inc.—Earnings.— 











Quarter Ended March 31— 1930. 1929. 
Net income after all & Federal taxes______ $63 ,907 $46,442 
Earns. share on 100, shares capital stock _ _ $0.64 $0.46 
—V. 130, p. 2774. 

Amerada Corp.—Earnings.— 
= End. Mar. 31— 1930. 1929. 1928. 1927. 
ee. $2,090,533 $2,355,913 $2,913,753 $4,938,689 
Operating & a aband4 ,&c 1,386,756 1,708,114 1,503,986 2,216,999 

Operating income_... $703,777 $647,799 $1,409,767 $2,721,689 

Other income... ...- 199,402 468,620 163 ,639 . 49,525 

Total income---_....-. $903,179 $1,116,419 $1,573,406 $2,771,214 
D depletion and 

‘etiies eupenses bana 979,764 1,065,656 1,013,512 1,605,540 

Net income----.-.---- df.$76,585 $50,763 $559,894 $1,165,674 
Number of shares outst’d 22,075 922,075 922,075 915,675 
Earnings per share--.--- Nil $0.06 $0.61 


wate first quarter’s unsatisfa 


ctory earnings, according to officials of the 
pean om resulted from low crude oil prices and 


curtailed production as 
by the stabilization program adopted by the industry. Our 

= increased potential production has enabled us to increase our 
actual allowable output since the end of March and the second quarter 
should show substantial improvement in ear . The outlook for the 
balance of the year is distinctly favorable.—V. 130, p. 3162. 


American Basic-Business Shares pontelner ew V.-Pres. 
John Y. Robbins, former Vice-President of the Equitable Lj! oe Co., has 
been elected a Vice-President of the American Basic-Business Shares 
of New York. This corporation is a who owned subsi of the 


Administrative & Corp., of which . Robbins is President.— 
V. 130, p. 2394. 


American Capital Corp.—Special Common Dividend.— 
The directors have declared the regular semi-annual — of = 
per -— and a special dividend of 50c. per share on the class A commo 
ayable June 1 to holders of record May 15. An initial 9 
bution of 50c. and as al of SOc. were made on June 1 1929. 


y dividend of $1.37 
per , E... on the prior pref. stock, payable June i to holders of recor 
ay 15.—V. 130, p. 1461. 


American Maize Products Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 
tS. 5s nc bsas~sdnccaweeue $4,001,209 $3,075,084 $2,313,074 
Selling expenses, &c.-.....-....--. 2,107,991 2,145,896 1,955,818 

Operating income-.--.--....-.-.-- $1,893,218 $929,188 $357 ,256 
CREE OE. daduhicscperdvawasnue 146,759 54,037 55,169 

TU SENDS ss occrenusieeesnus $2,039,977 $983 ,225 $412,425 
ee are 311,537 317,095 318,208 
ea een een 180,000 76,925 12,394 

a a ee ee eee 1,548,440 589,205 81,823 
Preferred dividends. -.-.........-.--- 05, 105,000 105,000 
Common dividends.......-.---.-.- ¢ t 60, 

EET OE PE eee $843 ,440 $454,205 def$83,177 
Earns. per sh. on 300,000 shs. com. 

RO Re ee ae $4.81 $1.61 Nil 

Earnings for 3 Months Ended March 31— 1930. 1929. 
Net income after oo but before Fed. taxes... $401,918 $552,020 


—V. 129, D. 3638, 3013 


American Investors, Inc.—Appreciation in Holdings.— 

As of March 31 1930 the compen reports increase in market values 
portfolio of $3,685,000 or over 3 ween Dec. 31 and March 31. 

Market values of securities w ere practically $14,500,000 at the end of th 
oye as against about $10,810, at the end of the year. 


‘otal assets at book values (costs) , not taking into account appreciatio 
in market values, were $14,605,000. 


ewes values of securities held were more than $1,070,000 in excess of 


Total cash resources available were over $900,000. 

Net income after deduction of expenses was in excess of $89,000, not taking 
into consideration stock dividends received in the period, nor market 
transactions.—V. 130, p. 624. 


American Pneumatic Service Co. (& Subs.) .—Zarnings. 








Calendar Years— 1929. 1928. 1927. 1926. 

Gross income.-_-_..----- $6,806,301 $5,421,087 $5,031,093) 

Total exp. incl. ueprec ’ Not 
co eee ie 6,148,836 4,865,461 4,607,174); reported. 
Net combinedincome. $657,464 $555,625 $423,919 $440,942 

Dividends paid: 

Minority Lamson stk- 32 16 24 24 
First pref. stock----- 105,000 105,000 105,000 105,000 
gS ae 379,731 126,577 253,154 221,510 
Balance, surplus- ---- $172,701 $324,032 $65,741 $114,409 

Shares of com. outstand- 
ar GO OOF). ..ccscco 198,501 198,501 198,501 198,504 

Earns. per sh. on com-_-. $0.86 $0.35 Nil Nil 
Earns. for Quar. End. March 31— 1930. 1929. 1928. 

Net —— after all chgs. incl. deprec. 

i cinuncadanhadhe snnwcnae $1,805 $113,356 $2,472 


—V. 129, p. 2859. 


American Piano Co.—Reorganization Plan Operative Of- 
fer for Assets Made.— 


An order to show cause why the offer of the reorganization committee 
to purchase from the Irving Trust Co., receiver, for the account of the 
new company to be organized for that purpose, the assets of the company, 
should not be accepted, has been signed by Hon. Alfred C. Coxe, Federal 
Judge, and is returnable on May 20. 

The offer is for the purchase of all of the assets and goodwill of the com- 
pany and its affiliated companies, anes the real estate, cash on hand, 
accounts receivable, and all other assets of every kind, name and nature, 
and is in such form as in the opinion of the reorganization committee will 
result in the payment in full of all creditors of the company and expenses 
of administration under the receivership. A check for $100,000 accom- 
panied the offer to the receiver as a Capcots to be applied on the purchase 
price if the offer is accepted and confirmed. [It is understood that the 
committee has offered to pay $1,348,167 for the assets, &c., and to assume 
res —— for Habilities of $862, 166 as well as obligations of $2,500,000 

dalmed by creditors in court actions. ] 

Ata mene of the reorganization committee the plan of reorganiza- 
tion adopted by the preferred stockholders protective committee and 
orepenes 7 the reorganization committee was declared operative. 

all, Secretary of the reorganization committee and Counsel 
fort “ng aha stockholders’ protective committee, commenting on the 
order of , > ny Coxe, and the results of the meeting of the committee, stated, 

“The offer to the receiver to purchase the assets of the American Piano 
<. 23 a formal step in the proceedings under the plan of reorganization 

ted by the preferred stockholders’ protective committee, and is not 
cated in any way upon holders of preferred and common stock exer- 





cising their rights granted to them under the plan but in reliance upon the 
underwriting of the cash en oy of the on. af 


“More than two-thirds of ti erred stockholders have de posited 

their shares of stock and semmabak to oe on plan, and more than 10% of the 
eposited, together with Pony 
opera‘ 

a pursuant: to = 
a anol ers who pave 

all common stockholders of 
record, entitling them to subscribe on or beter May 26 1930, for securi- 
ties of ‘the new company , in accordance Soe ee eae oS ee ee 

If Bae offer to tho fe receiver by the reorganization committee is accepted 

== rire ———e will immediately be made as 


e managemen: th d its fut —$ A. ~ 
it of the new com an ure A on 
Compare plan in V. 130, p. 2395. wa “3 


American Rolling Mill Co.—5 % Stock Dividend.— 


The directors have declared the regular quarter] ovis of 50c. a share 
and a 5% ware dividend on the commen stock. r. 


A similar 
a —— made in July of each yor from 1924 to 1929, incl. 
tors decided not to extend again the expiration ‘date on the 
rights oe pureness additional stock at $104 a share, which will expire June 16. 
e cash dividend oy July 15 to holders of record June 30, while 
poe, 60 distribution be made on July 30 to holders of record July 1. 
™_ dD 


American Seal-Kap Corp.—Transfer Agent.— 
The American Express Bask & Trust Co. has been appointed transfer 
agent for the common stock.—-V. 127, p. 3400. 


American Steel ne ee 
Quar. oo Mar.31— 











1929. 1928. 
Net earnings. ......... $1, rie O92 $1, ace 319 a$l, 200, 345 a$l1, 135 5 664 
Depreciation ba tweswiae 325,532 333 ,031 298,959 267 ‘004 
MEDS oicvddtesua $1,081,660 $1,237,188 $901,386 $1,162,960 
Other income....... 84,395 152,461 127,911 130,201 
Total income-_-_-._._-- $1,166,055 $1,389,649 $1,029,297 $1,293,161 
Net ofsubs. apper 
to minority stock, &c_ 6,095 7,633 6,470 7,713 
Federal taxes. ........- 140,500 171,000 See (a) (See a) 
Balance, ee = rT $1,019,460 $1,211,016 $1,022,827 $1,285,448 
Shs. com. stock outs 
shin wanna dx} a +O 7 S$ 
a After Federal taxes:—V. 130, p. 1831." ; ‘ 


American Writing Paper Co., Inc.—Larnings.— 

3 Months Ended March 31— 930. 1929. 
Net sales to customers............-----..---.-. $3,062,395 $3,182,939 
Paper sales to divisions & departments.........- 25,442 42,821 


Total income from sales. ..............--.-....- $3, 087 837 $3,225,760 
Total mfg. cost of sales billed 2, ty 450 2.762.458 

















Administrative expenses............--....----- 457 299 
EE SES bi ctdsewnesusunacneccsuses 219,330 234,297 

Soeraaing SEP Lhacdittuseed cteedstioowse $211,600 157,706 
Ge ckicetcdtad acide don cedeiewkacese 45,012 41,623 

Pe ec tbdbadenkodhwndatnn ombnmnn $256,612 $199,329 
nme ema eka ee 32,137 36, 
I aio bel hid a ia digs wieder tari ibubiiomixwe 81,312 81,990 
a are 15,748 9,759 

POC NUE 6 6 6 Hho Ka cubidndiscecdiinsbasecwds $127,414 $71,571 

Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ LAabtlities— 3 3 
COE scventunnne 779,393 1,229,897] Accts. payable.... 444,339 428,065 
— & acce Accrued accts..--~-. 183,993 179,204 

ceived ......-. 87,744 22,507 | Res. for Fed. taxes 51,674 43, 

have. receivable... 1,231,238 1,360,166) First mtge. bonds. 5,391,000 5,466,000 
inventories. ..... 2,209,408 1,986,678 | Serial notes....-- 457,100 610,000 
Plant & equipment11,557,233 11,313,659 | Capital stock - ~~ -- x9,345,322 9,345,322 
Investments _.... 417, 407,600 | Surplus........-.- 35,195 360,3 
Prepaid expenses... 75,845 102,648 | Profits—current.. 127,414 71,571 
Other def’d assets. 10,826 13,485 
Trade-marks, &c.. 1 1 
Payable on com, 

stk. in escrow 

for options. _-..-. 66,750 66,750' ‘Tot. (each side) .16,436,039 16,503,793 





x Represented by 89,266 shares pref. stock and 188,077 shares common 
stock.—V. 130, p. 2584. 


Anaconda Wire & Cable Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 12,000 addi- 
tional shares of capital stock (no par) upon official notice of issuance in 
connection with the acquisition by Anaconda Wire & Cable Co. of Cali- 
fornia (a wholly-owned subsidiary of the company) of the property and 
assets, except certain accounts receivable and unimproved real property, 
of California Wire & Cable Co. (Calif.), making the total amount applied 
for 423,833 shares. 

Anaconda Wire & Cable Co. of Calif. was organized in California in 
April 1929 with an authorized capital stock of 100 shares (par $100), all 

of which are owned by the company. This subsidiary is engaged in the 
manufacture and sale of copper wire and cable in the State of California. 


Consolidated Income Account Year Ended Dec. 31 1929. 
Profit on manufacturing operations............--.-.--------- 
Selling and administrative expenses 


Wet BEOEE Chet GOUNIEOND. «once sccecnnscadecsnctaémann 
Other income---.-- Re ee oe eh ceil kine wh a whe hee ade 


$3 950,657 
1,151,938 


$2,798,719 
29,447 


i beaker de aabaw Mines abah eS $2,828,166 
Depreciation charged off during year 478,565 


ET SE en ae hehe ee worn neennwe tamedebune 136, "500 

ITI A i oe cod aia ch ds eet we te ed Mati magna 248,019 
SI eS aia aed wenn bin a elieerin is $1,965,082 

TO cb Boake Made ue dewioudwuesboseohenanase ek. ,088 ,203 





REE Re ee ae eee Eee sen 
nee per er share on 411,620 shares (no par) 


~ $876, 879 
$4.77 
130, 


Anchor Cap Corp.—Earnings.— 














Calendar Years— 1929. 1928. 
Net profit from operations before reserves-.----- $1,666,988 $1,786,020 
PROC Br SE iasbircccdcnéuvadeadddeucse 423,482 422,099 

Net profit from operations after reserves. .----- $1,243,506 $1,363 921 
Other income less other deductions. .......------ 27,106 Dr 4,574 

De. ccd acdobkcneteakes bane odownsnts $1,270,613 $1,359,348 
Svevides' for Federal & Canadian income taxes. --. 137,000 153,815 

Net anegene 4 a ap eee a ee $1,133,613 $1,205,533 
Portion of net income required for divs. on 50 2 

dividend conv. pref. stock -....-------------- 206,167 295,750 

Bal. of net inc., avail. for divs. on com. stock.. $927,446 $909,783 


Shs. com. stk. outetanding--.--.----.----------- 230,758 176,000 


DG ke Jin kenenevedentnamnnonsan $4.02 5.18 
to ating results for the year 1928 include 
o. which was acquired as of Oct. 31 1928. 


For comparable pur 
those of the American 


the o 
etal Cap 








3356 FINANCIAL 


CHRONICLE [Vor. 1380. 








Consolidated Earned Surplus Account for Year Ended December 31 1929.” 





urplus, Dec. 31 1928.-.------------ een en eee n enn een nee ne $666,691 
Si teens, yess ended O00. 01 1000.52. .-...-.---2--220- 1,133,613 
Total ae $1,800,304 
Common dividend . . - - - - 2-2-2 cece oo oem e cnc nneneecccccee 509,728 
.50 convertible preferred dividend ----......------------.. 254,079 
ganization expenses, &c., written off..........-------.--- 109,177 
Book value of structures demolished to permit construction of 
DOW WUdiINE.. . - - nccccnccscccccccecccscccsswsesocscons 28,340 
Bilecellancous . . . = - ccccccccccnwccccecccceccccescccccscoce 18,121 
Surplus, Dec. 31 1929- .. cn ncwccwccccccccccccccce ---- $880,859 
Earnings for Quarter Ended March 31— 1930. 1929. 
Gross ies Pectorin PIS ce cvevgeicncendbnadon $617,712 $607 ,752 
Selling, advertis administrative expenses - - -- 238,352 263 477 
Depreciation & other reserve appropriations - --- - - 113,630 105,055 
Net atin: Divs ck svewguebbnsgiagpouan 265,730 239,220 
Net Tacome . net other deduc. & Fed. & $ $ 
Canadian income taxes........-.-.-..--..... $226,843 $205,522 


Allowing for dividend requirements on 31,718 shares of $6.50 div. conv. 
pref. stock outstand. as at March 31 1930, the balance of net income suing 
the first 3 months of 1930 was equal to 76c. per common share on 230,75 
shares outstanding at the same date. 

The balance sheet as of March 31 1930 revealed current assets of $2,- 
278.900, which included $516,678 cash and call loans, and amounted to 5.64 
times current liabilities —V. 130, p. 2966. 


Amparo Mining Co.—Larnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings.-....-- $319,747 $458,397 $548,614 $428 446 
Operating expenses - - ..- 368,289 480,028 468,977 406 ,269 

Operating deficit. - $48,543 $21,630 sur$79,637 sur$22,177 
Other income......--- 26,368 24,928 85,122 96,973 

Total income____--._- def .$22,175 $3,298 $164,759 $119,150 
Deprec. & depletion - - - - 47,014 78,024 78,771 78,009 
Int. paid on notes....-.- eS eee” eile 
yi sae ,000 2,005 7,005 2,005 
Miscellaneous expenses - 12,693 12,180 12,043 19,020 

Net deficit. ......... $84,993 $88,912 sur$66,940 sur$20,116 
Dividends paid.......- 80,000 80,000 100,000 160,000 





psu ee ee aatiadi $164,993 $168,912 $33,060 $139,884 


Anglo-Chilean Consolidated Nitrate Corp.—Contract. 
The corporation has contracted with the Bucyrus-Erie Co. for 12 dragline 
excavators and 12 high-lift shovels for the new Chilean plant of Lautaro 
Nitrate Co., now under construction, it was announced on May 6. Lautaro, 
which is controlled by Anglo-Chilean, will operate its new plant under the 
Guggenheim Process, controlled by the latter company.—V. 130, p. 3163. 


Associated Oil Co.—Earnings.— 




















Quarter Ended March 31— 1930. 1929. 1928. 
ee STS oo citekdnicncncscnee $12,156,312 $15,578,412 $17,213,135 
xTotal operating expenses. -._..---- 8,079,984 13,046,163 13,858,208 

Operating income.-...-.....--.-.- $4,076,328 $2,532,249 $3,354,927 
MEE ad da bcacecdsicnacuccus 104,241 175,185 102,705 

po eee $ 4,180,569 $2,707,434 $3,457,632 
Interest, discount, &c....-.---- 236,86 276,640 317,895 
Depreciation and depletion ----..-- 1,276,057 1,316,910 1,226,253 
Estimated Federal tax.-......_---- 97 ,525 31,082 196,334 
Cancelled leases develop., exp., etc. -- eee: eaelee.  dodend 

Pe. ca bake oniincasons $1,740,020 $1,082,802 $1,717,149 
pS EINE SEs epee 1,145,206 1,145,206 1,145,206 

Balance surplus_..........------ $594,814 def$62,404 $571,943 
SR BEE, wstibnavddneenn can 34,710,825 30,534,317 27,599,828 
Surplus adjustment previous year-.... Dr40,891  _____. Dr40,232 
Appropriation surplus. .........--- Dr2,059,154 Dr1,715,010 _ -__- 

Profit and loss, surplus_--_------- $33,205,594 $28,756,903 $28,131,540 
Earns. r share on 2,290,412 shs. 

capital stock (par $25)._.-------- $0.76 $0.47 $0.75 


x Including repairs, maintenance, administration, insurance, retirement 
of physical property, cancellation of leases, development expense on both 
or and unproductive acreage, abandoned wells, &c.—V. 130, 
D. 4 


Atlantic Gulf & West Indies SS. Lines.— Dividend Date 
Correction.— 

The dividend of $1 per share declared last week on the common stock is 
Payable May 31 to holders of record May 6 (not May 10 as previously 
stated). See V. 130, p. 3164. 

Atlantic Lobos Oil Co.—Earnings.— 
Pe scored Years— 1929. 1928. 1927. 








1926. 

EE ay eee $326,203 $344 ,068 $635,370 $588,741 
aNet earnings___..-.-.- 51,840 20,947 139,064 196,145 
Interest earned on invest 43,130 41,839 39,864 40,915 

Total income -----_- ‘=o $94,971 $62,786 $178,928 $237 ,060 
Depreciation of equip’t- 26,432 56,485 74,82 8,318 
Obsolescence of equip- 598,345 119,606 197,267 2,282,453 
Devel. work. & drill .exp 3,768,843 37,403 91,787 143 ,222 
Leaseholds abandoned... 9,426,007 | ..---. i ..---- 1,823,806 
Lease rentals, &c......- 3 1,900 249 ,806 
J Se pa es 10,352 21,558 24,027 1,665 

. set up for est. loss 

on sale of aband. plant 

& cane materials & 

GINS seh no hosnde Cr.112,000 Cr.4,150 Cr.41,384 55,867 

Balance, deficit. —-____ $13,623 ,404 $170,015 $167,839 $4,173,079 
aa Uae ai ht RE Cr2,250,142 
Adjust of develop. exp. 


ee I Cr1,010 Cr9,729 
Previous deficit_...._.- 11,327,883 11,157,867 10,991,038 9,077,831 


Profit & loss, deficit _.$24,951,286 $11,327,882 $11,157,8 : A 
a After all administrative and operating gees Sty id Rest ee 


Atlantic Refining Co.—New Refinery Equipment.— 

The company has just entered into a contract with the M. W. Kellogg 
Co. for the construction of four de Florez units to produce 4,000 barrels of 
anti-knock gasoline Re day from residual oils. he installation will be 
made at the Point Breeze refinery, Philadelphia, Pa., and involve, with 
auxiliaries, an expenditure of about $2,000,000. The de Florez process, 
which is owned and operated by the Texas Co., is the result of years of 
experimental development and represents to-day the most advanced form 
of apparatus for the production of modern gasoline. It may be operated 
on residual oils as well as ordinary charging stocks to produce either ordi- 
nary peers or high anti-knock motor fuel. 

hile a number of units with an aggregate gasoline capacity of 5,000 
barrels per day are how under construction by the Texas Co. for completion 
this year, the Atlantic development represents the first large commercial 
ins tion outside the Texas Company.—V. 130, p. 2775. 


Auburn Automobile Co.— Unfilled Export Orders.— 


Unfilled export orders of the Auburn Automobile Co. on April 1 were 
twice the number on hand March 1, following March sanert ivananes 
this year of 12 v2 better than for March 1929, R. 8S. Wiley, Export Manager, 
announced. arch was the best month for Cord front drive exports since 
the car was put into the export field last August. These gains were made, 
Mr. Wiley pointed out, in the face of generally unfavorable trade conditions 
in many heretofore important foreign markets for American manufacturerss. 








Lycoming Mfg. Co. March Production.— 


Total production of Lycoming Manufacturing Co., a subsidiary, for the 
month March exceeded the total output during February by 70% and 
production d Vice- 

The volume of 


mF “ e orders on April 1 
was 7% ahead of the total on hand on April 1 1929. 

Shipments to the Auburn Automobile Co. at Auburn and Connersville, 
Indiana, increased 39% during March as compared with February and new, 
increased commitments have been received recently. 

New production er: installed some time ago, is all in use and 
schedules for manufacturing have been put into full operation in all depart- 
ments. Both the aviation and motor boat divisions are working on expanded 
schedules, Mr. Beal said.—V. 130, p. 3164. 


(The) Aviation Corp. of Del.—New Subs. President.— 


James F. Hamilton, President of American Airways, Inc., has —. 
effective at once, and Frederic G. Coburn, President of The Aviation 
Corp., has oeen elected to succeed him.—Y. 130 p. 3165. 


Balaban & Katz Corp. (& Subs.).—Earnings.— 











Years Ended— Dec. 27 '29. Dec. 28 '28. Jan.1°28. Jan. 2°27. 
Net o . income. --._.. $3,777,990 $2,705,747 $2,777,584 $2,728,241 
M eous income... 727,738 615,536 297 ,032 221, 

Total income........ $4,505,728 $3,321,283 $3,074,616 $2,949,340 
Interest charges. __-. 393 ,846 336,813 185,835 242,926 
Deprec. and amortiz_._.. 1,063,318 865,361 593 ,057 562,153 
Federal tax reserve___.. 298 ,323 258,310 274,631 286,559 

Net income. -__..... $2,750,241 $1,860,798 $2,021,092 $1,857,701 
Preferred dividends - ~~~ 199,591 199,591 199,591 199,591 
Common dividends ---_.. 792,618 792,618 792,618 792,618 

ee Pe $1,758,032 $868,589 $1,028,883 $865,492 


Profit and loss surplus.. 6,904,147 5,161,115 4,124,526 3,183,136 
Earns. per sh. on 264,206 

com. stock (par $25)... $9.65 $6.28 $6.89 $6.28 
—V. 129, p. 2230. 


Baldwin Rubber Co.—Earnings.— 
Earnings for Year Ended December 31 1929. 


ee ea cb eiichanaadoscbennassanebod $338,759 

Sales, administrative & financing expenses__.......--...----.--- 166, 

PE SGN cei ntiindd vn bdnd bebe bawcasdnadobecods 20,112 
Net income to surplus account..-..............----.--....--- $152,216 


arns. per share on 100,040 shares class B stock._.------.-.-.---- y 
Note.—The above net amount is after making provision for depreciation 
of $44,337.—V. 129, p. 1445. 


Bancshares & Listed Securities Corp.—<Siock Sales Are 
Enjoined.— 

A nent injunction restraining the ompweiton. which occupied 
four floors at 82 Wall St., N. Y. City, and employed more than 200 sales- 
men, from further dealings in cocuricies was granted April 16 by Justice 
John MacCrate of the Brooklyn Supreme Court. The injunction, together 
with the appointment of a receiver, was made on a motion by Henry B. 
——., Deputy Assistant Attorney General, who charged the firm with 
“gross fraud.”’ 

The firm, which had six branch offices in New York and other cities, 
was raided following complaints about the sales of stock of Ford Motors, 
Ltd., of England on the partial payment plan. Mr. Staples charged that 
much of the stock was not actually bought for the investors and that the 
concern was insolvent and had made several false representations. 

Judge MacCrate appointed Stephen Callaghan, former Supreme Court 
Justice, as the receiver. Liquid assets of the firm are estimated as about 
$100,000 and the four to five thousand creditors will receive about a third 
of their investments, Mr. Staples said.—V. 130, p. 2775. 


Bank of Hollywood Bldg. (Hollywood Central Bldg. 
Corp.), Los Angeles, Calif.—Bonds Offered.—An issue of 
$800,000 ist mtge. leasehold 644% sinking fund gold bonds 
is being offered by S. W. Straus & Co., Inc., at par and int. 


Dated April 15 1930; due April 15 1946. Title Insurance & Trust Co., 
Los Angeles, Calif., trustee; Straus National Bank & Trust Co. of New York, 
New York, depositary. 

Security.—Secured by a direct closed first mortgage on the leasehold 
estate in the land and the completed building erected thereon and the addi- 
tion about to be added thereto. 

Bank of nan foe Building is situated at the northeast corner of Holly- 
wood Boulevard and Vine S8t., the land having a frontage of approximately 
90 ft. on Hollywood Blvd. and 140 ft. on Vine St., comprising an area of 
approximately 12,600 sq. ft. The building covers the entire Hollywood 
Bivd. frontage of 90 ft. and 130 ft. on Vine St.; an easement having been 

anted on the northerly 10 ft. of the property for an entrance to the new 

antages Theatre. 

The land is held by the borro corporation under a ground lease ex- 
tending for 99 years for Sept. 1 1923, at a ground rental averaging $1,577 
per month during the life of this bond issue. 

The present Bank of Hollywood Bidg., completed in May 1929 is a 12- 
story reinforced concrete fireproof structure with exterior on the two street 
frontages of terra cotta to the second floor and concrete (pressed-board 
finish) with cast stone trim and ornamentation above. All of the ground 
floor of this building was engineered and constructed to carry 12 stories. 
However, at present only that portion of the building on the southerly 42 ft. 
is built to this height. It is now proposed to construct an additional unit 
on the northerly 42 feet to conform in architecture and construction to the 
present building. The completed biulding will contain 5 stores on the 
round floor, all of which are now under lease; the Vine and Hollywood 

lvd. corner being leased to the Bank of Hollywood under a lease running 
for a term extending beyond the life of this bond issue. The office D 
of the building will contain apprempedy 68,785 sq. ft. of rentable area 
subdivided into approximately 319 offices. The building will be served by 
a central steam-heating plant and four high-speed passenger elevators. 

The building will be adequately protected by fire and earthquake in- 
surance. 

Earnings.—Giving effect to the income derived from existing leases in the 
Present building, and estimating the earnings from the new addition based 
on present day rentals in the existing building, shows a net annual income of 
not less the $150,284, which is more than 2.88 times the greatest annual 
interest charge, and is $77,929 in excess of the greatest combined annual 
interest and sinking fund charge after ground rental and — deduction 
for taxes, insurance, vacancies and operating expenses.—V127, PD. 2533. 


Bank Shares Corp. of the United States.—Receiver 


Finds no Securities.— 

Samuel I. Kessler of Newark, appointed custodial receiver for the cor- 
Poration by Vice-Chancellor Backes in Trenton May 2, testified at a 
hearing before the Vice Chancellor in Newark May 6 that he had been 
unable to locate $750,000 of securities which were supposed to be in the 
Possession of the company. He said that the only assets he found in the 
New Jersey office of the company in Journal Square, Jersey City, consisted 
of a chair and a desk. 

Hugh H. Harrison, Treasurer of the company, testified that all the 
securities had been placed with banks as security for loans or had been 
issued to subsidiaries to cover their loans. He said Frank C. Thomas, 
President of the company, had been authorized by the directors to handle 
the loans personally.—V. 130, p. 139. 


Barnsdall Corp.—Larnings.— 








Quar. End. March31— 1939. 1929. 1928. 1927. 
Profit after int. & Fed. 

| EL ES Oe $2,781,951 $3,379,605 $1,921,936 $2,373,309 
xDepletion & deprec--- 1,361,356 1,491,233 1,532,805 1,417,710 

Net profit. ......... $1,420,595 $1,888,372 $389,131 $955,599 
PUI. 5, a6 tis mb tee 1,108,254 Dilan s +etheen . “dake 

aa oe dui one $312,341 $977,139 $389,131 $955,599 


Shs. combined cl. A & B 
outstanding (par $25). 2,258,317 2,258,107 1,249,673 1,137,661 
Earns per sharé_....-.- : i a $0.84 
x Includes intangible development cost.—V. 130, Dp. 2775. 











May 10 1930.] FINANCIAL 


CHRONICLE 3357 








Beatrice Creamery Co.—Listing, etc.— 


The New York Stock Excha has authorized the list: of (a) 1,110 

additional shares of 7% cumul. oe . stock (par $100), on o 1 notice of 
oe oyees, ng the total amount applied for, 74 

. (b) 11,578 additional shares of common stock (par $50), on official 


of issue as part consideration for acquisitions, making the 
amount applied for, 281,973 shares. 
i 11,578 additional shares of common stock applied for are to be issued 

es. 

Cap. stk. of Yellowstone Creamery 565/ Assets of Tyler Brothers.......-- 1,400 
Cap. stk. of Helena Creamery Co. 1,310) Cap. stk. of Cadillac Produce Co-. 1,200 
Cap. stk. of North’n Co- 2,960| Assets of Shadeland Dairy Co.... 390 
Cap. stk. of Arctic Ice Cream Co.. 1,000/ Assets ofJohn L. Merrigan_-.....- 946 
Assets of Flossmoor Butter Co....  600/ Portion minority interest in Lacka- 
Assets of Union Ice Cream Co.... 850| wanna Cold Storage Co-....... 357 


The stockholders on May 1 authorized an increase in the board of directors 
from 15 to 21. The increase, President C. H. Haskell, Lo pape is to 
Provide for future acquisitions or consolidations which would be accorded 
representation on the board, and does not indicate any of additional 
directors in the near future. The 15 retiring directors were re-elected and 
} me brecht of Milwaukee, President of the Lambrecht Creamery 
Co., a subsidiary, was added to the board. 
mmenting on business since the start of the company’s fiscal year, 
Mr. Haskell said, ‘‘We have completed one month of our new fiscal year 
and sales and profits show up very satisfactorily. March business was in 
excess of March last year. e outlook is very favorable for 1930.” 

He —~ a oo the company would continue a conservative expansion 

r. Haskell stated that the company was now negotiating for the acquisi- 

tion of 6 additional creamery pro ies, the Galena (Ill.) Citizens Creamery 
Co., Kankakee (Ill.) Pure Milk ., Olt Dairy, Dayton, Ohio; Bard Dairy, 
Dereon, Ohio; and Wells Creamery Co., Delphos, Ohio. 

he stockholders also authorized the sale of 2,500 additional shares of 
7% pref. stock for resale to employees at not less than par.—V. 130, p. 3165. 


Belding Hemingway Co.—Annual Report.— 











Calendar Years— 1929. 1928. 1927. 1926. 

Total income-___.__.... $422,209 $29,944 $1,121,792 $1,507,453 

SAS ta lth Sais cs ewes 202,845 233 ,665 240,085 250,624 
Int. & amortization--_-_- 192,311 222,312 287 ,069 343 ,037 
Deere. = ke. ewan 72,685 116,500 
Inventories written down GU See... - aadaee” Serbs O° Gian 

yd Sa ee $163 644 $426,033 prof$521 ,952prf$797 ,293 
Pref. stock dividends --_- 7,59 651 ‘ 7,651 
Common stock divs... -.__- 207 ,516 830,064 1,245,096 

Balance, deficit_____- $171,242 $641,200 $315,763 $455,455 
Earns. per sh. on 415,032 

shs. common (no par) Nil Nil $1.24 $1.90 

Comparative Balance Sheet December 31. 

Assets— 1929. 1928. Liabtitttes— 1929. 1928. 
Fixed assets -...x$2.035,492 $2,025,045| Preferred stock.. $107,800 $109,300 
Sccsita  senece 400,000 | Common stock.-y1,507,200 1,507,200 
Good-will......- 1,053,856  1,053,856|6% gold notes... 2,650,000 2,882,000 
| ee ¥ 12,045 | Res. for conting -. 50,000 --.--.. 
Accts. & notes rec. Accounts payabk 

(less reserves). 1,685,028 1,510,142 and accrued... 323,106 191,102 
Inventories - ... § 3 5,297,638 | Earned surplus... 1,249,079 1,650 519 
Accrued interest. ,066 ,624 | Capita: surplus... 5,410,000 5,410,000 
Investm’ts-....- 740,925 709,810 
Deferred charges. 209 371 248,961 | Total (each side)$11,497,185 $11,750,122 





x After deducting $2,584,223 reserve for de 
by 415,032 shares of no par value.—V. 129, p. 


Berger Mfg. Co., Canton, Ohio.—Control, &c.— 


Shirley S. French, for the past 3 years President of the Berger Mfg. Co., 
now a subsidiary of the Republic Steel Corp., and for the past 18 months 
Vice-President and Treasurer of the Central Alloy Steel Corp., has resigned, 
effective May 1. Before assuming the Presidency of the Berger company 
at Canton, Ohio, Mr. French was for 10 years Vice-President and General 
Manager of the Fireproofing Co. at Youngstown, Ohio. 

Tom M. Girdler, Chairman of the Republic Steel Corp. announced that 
the Berger Mfg. Co. will continue under the active leadership of Joseph B. 
Montgomery, as Vice-President and General Manager; J. 8. Sprott, General 
Sales Manager; George B. Harlan, Secretary and Treasurer; and Fred A. 
Schmitz, Factory Manager. 

The Berger Mfg. Co., now a subsidiary of the Republic Steel Corp., has 
been for the past 44 years manufacturer of fabricated steel products and is 
an important factor in the manufacture and distribution of steel office 
furniture, shelving, lockers, steel ceilings, metal lath and other building 
products.—V. 128, p. 1401. 


Bestbern Realty Corp.—Reorganization Plan.— 

A plan of reorganization has been adopted by the committee (below) 
for the lst mtge. 12-year 7% serial gold loan (Bestbern Apartments) . 

The co ttee consists of Arthur K. Ohmes, Chairman; William L. 
Carns, Joseph Keating, Alex H. Figge and Louis N. Cassett, with Cook, 
Nathan & Lehman, counsel, and W m L. Carns, Sec’y, 165 Broadway, 
pe =. coe The American Trust Co., 135 Broadway, N. Y. City, is 

7, 
ration, being the owner of a large parcel of improved property 
loca at 1775 Ocean Parkway, Brooklyn, executed its mortgage securing 
an issue of $650,000 Ist mtge. 12-year 7% serial gold loan certificates. 
Certain of the certificates matured and were paid, reducing the a 
Principal amount outstanding to $626,000. Default was made by the 
corporation in the payment of installments of interest and of principal as 
they became due and in the payment of taxes and in other respects. 

In May 1929 the situation me such that it was deemed advisable 
that a committee be organized for the protection of the holders of the cer- 
tificates. Accordingly, a committee was organized and a deposit agree- 
ment, dated May 14 1929, was prepared and entered into. Certificates 
in the amount of $583,700, constituting more than 93% of the outstanding 
issue, have been deposited with the committee. 

The committee duly investigated the situation and concluded that the 
interests of the holders of the certificates required the foreclosure of the 
mortgage. At the committee’s request the American Trust Co.. as trustee 
under the mortgage, instituted an action to foreclose the mortgage. 

It is that a ju ent will be entered shortly fixing the amount 
of the mortgage debt and ecting a sale of the property and the applica- 
tion of the net p of the sale in satisfaction of the mortgage debt, 
and that a sale will be held about the end of May 1930. The committee 
intends to be represented at the sale and to bid for the property up to such 
amount as in the exclusive discretion of the committee ft shall deem proper 
for the protection of the interests of the holders of the certificates represented 
by it. If the committee is the successful bidder at such sale, it intends to 
carry out the following plan of reorganization, which the committee has 


adopted: i 
Digest of Plan of Reorganization. 

The comittee will bid for the property at the foreclosure sale up to such 
amount, and no more, as shall be determined by the committee in its ex- 
clusive discretion. ‘The committee will pay the purchase price of the prop- 
erty partly by the presentation of the certificates deposited with it for 
credit of so much of the purchase price as may be distributable in respect 
to such certificates and partly in cash. If the committee is the successful 
bidder it will cause to be organized in New York a new corporation with 
a capital stock consisting of 6,260 shares of no par value. Directors of 
the new corporation for the first year will be selected by the committee. 
The committee will cause title to the property to be transferred to the new 


ation. 

The new corporation will place a first mortgage on the property in such 
sum as the committee in its discretion shall determine for the purpose of 
providing the new corporation with funds with which (1) to pay the taxes 
and other liens against the property amounting to appeeasneeey $63 .000; 
(2) to pay to the committee such sum in cash as will reimburse the com- 
mittee for advances made by it on account of the purchase price of the 
property at foreclosure sale and as will enable the committee to pay its 
own compensation, expenses and other obligations; (3) to pay the expense 
incident to the organization of the new corporation and to the creation and 
issuance of the mortgages and securities provided for in the plan; and (4) to 
retain in its treasury for improvements to the property and for working 
capital approximately the sum of $15,000. 


reciation. y Represented 
445. 





——— 


New corporation will issue to or upon the order of the committee its entire 
authorized capital stock and will execute and deliver to or upon the order 
of the committee $626,000 principal amount of 2nd mtge. 15-year income 

tes on which interest up to but not exceeding 


certifica 5% per annum 
be payable only if, as and when and d ‘ such certificates to be 


secured by a 2nd mortgage upon the y, in a like princi amount. 
Such mortgage and the certificates wo be land thereunder Mali be in such 
form and contain such terms, conditions and visions as the committee 
shall determin ding provision for the release of the property or the 
tgage in case of a sale of the property by the new 
m, provided, however, that unless the net of sale de- 
ted with the trustee shall be sufficient to pay in full the principal and 
terest of the outstanding certificates no such release or discharge shall be 
given except upon the with the trustee under the 2nd mtge. of the 
written consent to such sale of holders of a majority in amount of the out- 
“ae oto femieate th d possible sale of th pert 
n er to ta e management an e sale 0 © pro vy. 
the pesourne of necessary financing and the general conduct of the business 
of the new corporation, its entire authorized capital stock shall be deposited 
under a voting trust agreement for a period of five years, under which agree- 
ment some or all of the members of the committee shall be the original 
voting trustees, with power to add to their number or to substitute other 
trustees and with power from time to time to authorize and consent to such 
sales, leases or mortga: of any or all of the property as they in their dis- 
cretion may deem d ble. 
The 2nd mtge. income certificates and voting trust certificates represent- 
stock shall be distributed by the committee among the holders of cer- 
tificates of deposit who shall assent to the plan. 

Each holder of a certificate of deposit assenting to the plan shall receive 
for each $100 of certificates represented by his certificate of deposit (1) a 
voting trust certificate Paty sper | one share of stock of no par value of the 
new corporation; and (2) $100 of 2nd mtge. income certificates. 

Any voting trust certificates not required for distribution will be turned 
over to the new corporation for its corporate purposes. 


B-G Sandwich Shops, Inc.—Sales.— 
Sales for 4 and 16 Weeks footed Aarti 25. 


1930—A pril—1929. Increase. 193 ear—1929. Increase, 

$287 ,064 $260,335 $26,729|$1,195,386 $1,080,557 $114,819 
—V. 130, p. 2585. 

Bickfords, Inc.—Gross Sales.— 

1930—A pril—1929. Increase. 1930-4 Mos.-—1929. Increase. 

$484 2 $61,364|$1,909,278 $1,714,694 $194,584 


»22 $422,858 
—V. 130, p. 2967. 


E. W.) Bliss Co., Brooklyn, N. Y.— Annual Report.— 


Calendar Years— 1929. 1928. 1927. 1926. 
Total earns. after deduct. 

all exps. incid . to oper., 

incl. ordinary rep: & 

taxes. maintenance... $3,383,517 $2,347,191 «$1,810,564 «$2,644,716 
Depreciation -—......--- 545,681 471,207 636,610 613,813 
— charges on un- 

us 








idle prop.-.-.-.- 489 ,903 641,427 740,456 633,198 
Federal taxes_.....--- 249,989 eet. ( #’ SOURS «Cee 
Net income. ---.--.-- $2,097 944 $1,108,310 $433,497 $1,397,705 
Previous surplus --.----. 16,466,653 16,260,412 16,355,707 17,965,521 
Surplus account capital-_ 627,550 652,735 653,018 653 ,336 
ROM ed bs wnmnadaud $19,192,147 $18,021,457 $17,442,222 $20,016,562 
Adjust. ofinventory, &c. Cr.86,115 FOS) ees 2,162,593 
Miscell. exps. (prior yrs. 
eer i awa = deacen! oS dan 278,654 
OE ee Cragaee = _anaewe 
are —_ (E +O. yg 562,722 565,372 565,372 565,372 
vs. paid to minority int. 
in afril. company-.-.- 1,125 425 250 900 





E Surplus, Rel. Dee. $) 816,714,416 $17,119,388 $16,913,430 $17,009,044 

arts. per sh. on f 

no par com. shares --- $5.88 $3.11 $1.22 $3.30 
x After Federal taxes.—V. 128, p. 3355. 


Blue Ridge Corp.—Preference Div. No. 3.— 

The directors have declared the regular quarterly dividend on the op- 
tional 6% conv. pref. stock, series of 1929, payabie June 1, to holders of 
record May 5, at the rate of 1-32 of one share of common stock share of 
such pref. stock, or, at the option of such holders, provided tten notice 
is received by the corporation on or before May 15, 75c. per share in cash. 
An initial distribution of like amount was made on Dec. 1 1929, followed by 
a similar payment on March 1.—V. 130, p. 2397. 


Botany Consolidated Mills, Inc.—Earnings.— 























@ Cotmntor, Sears “ a 1929. 1928. 1927. 
r t m operations, excl. o 
Sulatteh oes cenenineas 1oss$1,748,635 loss$162,316 $372,926 
Other income credits—int., disct., &c. 413,548 144,309 284,319 
Gross loss, excl. of depreciation.... $1,335,087 $18,007 prof$657 ,245 
inamaes oe Genk Gaen. bee... 245°705 275,218 430;727 
On bond indebtedness of subs. co.’s 32,865 44,948 52,635 
On bond indebtedness of parent co’s 538,843 569,453 579,828 
Ee en eee am 
SS PS eee ; > ° 
i tcreece.ci. 1297134 72'758 24'343 
reds asia dp maga enna tein $2,768,905 $1,461,783 $939,686 
Profit | ee eee 660 ,667 615,461 323,301 
Deficit for the ere - cee eesti $2,108,238 $846,322 $616,385 
Less ic. to minorit > 
in eer ss CS apeakat even jemand vil isu 3,922 1,855 466 
Deficit for year applic. to parent co. $2,104,315 $844,467 $615,918 
—V. 129, p. 2231. 
Brandram-Henderson, Ltd.—4 nnual Re ort — oe 
Cc dar Years— 1929. . P ° 
Pn ieeca x$245.478  $216.135  $192.648 $155,766 
Bond int., discount, &c_ 74,393 77,136 79,947 81,217 
Depreciation reserve. -.-. ‘ 1 5,000 20,000 0, 
pension, reserves. zeneon 3.255 ¥ 3,102 ‘ 
om. of Can. income tax were @ucene >” Siege 
Pref. dividends (7%)--- 5,000 35,000 35,000 35,000 
Common dividends-_.... ae ‘seenad <eieale:<  . oMeeas 
Bal $ i pws0e $88,146 $86,499 $54,599 $26,049 
Previous surplus ane aaieab 899,805 813,306 758,708 732,659 
™ Profit and oss. ore $987,951 $899,805 $813,307 $758,708 
arn. per sh. on 11, : 
sh. com.stk. (par $100) $7.4 $7.33 $4.62 $2.21 
x After deducting head office charges. 
Balance Sheet Dec. 31. 
Asseas— 1929. 1928. LAabilities— 1929. 1928. 
Real est., good-will Preferred stock... %500,000 $500,000 
patent rights...$2,544,502 $2,511,093| Common stock --- 1,179,900 1,179,900 
Capital stock of 6% 8.f.1stM.bds 200,000 24,500 
sub. cos., &c... 349,423 349,423| Consol.6% bonds. 849,000 854,000 
Merchandise. ~.-... 964,159 885,549 | Bond prem, acct... 4,636 4,969 
Accts. receivable... 568,007 614,299] Res. fordepr., &ec. 196,751 170,251 
0 OS eee 47,176 51,711] Royal Bk. of Can. 358,185 390,602 
Deferred charges. .- 12,772 13,199] Bills payable.-..-. 18,371 5,887 
Bond discount and Accounts payable. 139,584 177,768 
GEG. ccascoe ceense 10,435 | Res. for pref. div... 8,750 8,750 
Res. for com, div. Sa | 60 - eae 
Res. for bond int... 17,958 18,416 
Res. for Dom. of 
Can income tax. wee. esame 
Deferred liability. ey ees 
Unclaimed divs... 860 
Total (each side) --$4,486,040 $4,435,709 | Surplus....--.-.- 987,951 899,805 





—V. 130, p. 470. 
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‘ ; ject tala Calendar Years— 1929. 1928. 1927. 1926 
Bolsa Chica Oil Corp.—Stock Sold. Total revenue. _....... $13,876,652 $17,661,985 $16,586,558 $15,214,455 
The 9,000 shares of class A stock recently offered to stockholders of record | Expenses______..--..- 1 13.186.542 12,420,201 11,416,064 
March 31 at par on the basis of one share for each 32 shares held. has | Interest_..___..---... 1,368.85 1.325.529 1,316,679 1,188,786 
been fully subscribed, and certificates will be issued to purchasers as soon | Depreciation_____---.- 1.579.756 1,363,114 1,230,544 
as possib) e.—V. 130, p. 2968. B a count... . 117.522 117,575 29,287 
‘ aie ension fund--___- Se. ascasa.” . ae 
British Type Investors, Inc.—New Official.— eee, ke > 18,362 
As part of its rapidly expanding He of div international in- | Income tax............ 80,000 125,000 ,000 
yestment, company has during the t few days s hened its statisti- : 
cal staff by the services of F. J. Brookes. r. Brookes has had Net income $1.347.633 $1,243,988 $1,211,409 
international investment and commercial ba covering a | Preferred dividends. - __ ¢ 000 8 ascccue 
, red eps eS tag Anglaise Bal 1 def$669,398 $447,633 988 $1,211,409 
4 ance, surplus_..-_- ; j ; 211, 
Butte & Superior Mining Co.—Quarterly Report.— Previous surplus_---..- 2,003,031 1,555,398 1,211,409 -..... 
The 62nd quarterly report covering the first quarter of 1930 shows: Total surplus 1,555,398 $1,211,409 
Sistcmmatens§ Une ‘ha Sis “Es; rt then Danie 
Zinc ore produced (tons) 41,939 61,922 83 ,956 88 ,056 nce “ee 
Aver .silver content (o0zs.) 6.23 6.46 6.33 5.28 1929. 1928. 1929 1928, 
Aver. zinc content (%)-- 12.65 12.81 12.67 12.54 Assets— s 2 LAabtltites— z < 
Total silver in ore (ozs.) - 261,112 400,012 531,503 465,126 | Properties..-.--- 40,775,391 37,441,065| Preferred stock - -- 15,000,000 15,000,000 
Total zinc in ore (lbs.)-. 10,612,909 15,865,369 21,266,354 22,086,989 aod Payments --- sixaas ‘ A. ors — ook... oon 
Financial Results for Quarter Ended March 31. Accts. receivable. 1,213.932 1,053,909 | Bank loans-.----- 2,250,000 --._.. 
1930. 1929. 1928. 1927. Gesséanéce® sheene ,888|xNotes payable... 120,012 160,016 
Net value of zinc ore.... $284,520 $530,416 $603 ,812 $711,622 | Adjusted losses... 174,833 150,468 | Accts. payable__- 1,523,547 2,231,603 
Net value of copper ore_ Sate... ainael 49,3 62,066 | Insur. claims ----_- 309,843 706,432| Accrued charges... 340.315 ,107 
Miscellaneous income -. 6,124 11,549 20,017 12,420 | Accrued interest__ 2,217 6,781| Uncomp. contract. ------ 6,831 
Inventories -..... 1,467,467 2,004,939] Dividend pay.... 225,000 5,000 
Totalincome--_...... $294,821 $541,965 $673,195 $786,110 | Prepaid items.... 292,916 295,713] Reserves.......-- 610,479 432,039 
Operating costs. _...._. 377 958 550,294 611,913 658,616 | Investments --_-__- 194,752 278,035 | Surplus.....---.-- 1,820,986 2,003,031 
Dep., res. for taxes, &c_. 3,975 7,294 21,388 27,145 | Insurance fund... 100,607 163,52 
Funds with trustee 11,573 11,624 
Net to surplus_.....- def.$87,111 def.$15,623 $39,893 $100,348 | Bond discount._.. 1,381,564 1,499,140' Total (each side) .46,222,673 45,210,131 


Note.—No provision has been made in the above figures for depletion. 
Average Metal Prices Used in Estimating Income. 


Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
Silver per ounce_.....-. 43 .02c. 56.517¢c. 57 .06c. 56 .33c. 
Zinc per pound-------- 5.10c. 6.40c. 5.61c. 6.68c. 


Due to unsatisfactory operating conditions and continuing losses no dis- 
tribution was made to stockholders during the quarter as the directors 
believe present cash resources should be conserved to meet development and 
other expenses pending determination as to weather or when conditions wil 
again permit profitable operations.—V. 130, p. 2969. 


California Ink Co., Inc.—Listing, &c¢.— 


The San Francisco Stock Exchange hag authorized the listing of 9,885 
eee shares of ‘‘A’’ stock, no par value, making the total listed, 
shares. 

The directors on Jan. 20 1930, and the California 


fon Depart- 
ment on 


Corporat 

Feb. 6 1930, authorized the issuance of 9,885 additional shares of 
stock as a 10% s dividend to holders of ‘‘A’’ and ‘‘B”’ stock as of 
record on Feb. 15 1930. In the payment of this stock dividend all fractional 
shares were settled in cash on the basis of $37.50 per share. 

The California Ink Co., Inc. was organized with a ual charter under 
the laws of the State of Delaware, on Sept. 6 1927, to acquire all of the 
business and assets of California Ink Co., Inc., a California corporation 
organized on Oct. 8 1919. 

On Nov. 1 1927, the company acquired the ink business of The Paraffine 
Companies, Inc. together with the machinery and equipment used in the 
manufacture of ink by that company. 

In Nov. 1928, the company acquired all the outstanding capital stock of 
the George Russell Reed Co., a California corporation, organized on Dec. 24 
1907. his concern was engaged in manufacturing and seiling printing 
inks and photo-engraving supplies on the Pacific Coast. 

On Feb. 1 1929, the company purchased the Arlett Roach Co., which, for 
several years, had carried on a printing and lithographic ink and supply 
business in San Francisco. 


Income Account. 3 Mos. Ended Year Ended Year Ended 














Earnings for— Dec. 31°29. Sept. 30°29. Sept. 30 '28. 
Profit from operations -_-........_- 65,982 $405,581 $299 884 
Sundry gains and losses...........- 10,235 x16,798 «4,815 

Total net gain before Fed. inc. taxes $76,217 $388,784 $295,069 
Provision for Federal income taxes...  -_..-- 46,900 36,425 

PE ed edocebcdinnsa $76,217 341,884 258 ,645 
Surplus at first of period... ~~ 33°64 «| Stoptga, tere 
Surplus adjustments-_.-.........._- one" Saeeas 16,826 
BS naoneeerenee wipe anal 880 
Estimated Federal income taxes____- 8.435 ieakes Saisie 

Surplus end of period--......---- $275,005 $253 ,642 $109,491 


xSundry net losses. 


The company reports net income of $76,217 after charges, but before 
Federal taxes for the quarter ended March 31 1930, equivalent to 70c. a 
share on the 108,682 combined shares of class A and class B stock out- 
standing.—V. 129, p. 3804. 


Calumet & Arizona Mining Co.—Production.— 
Copper Production (Incl. that of New Cornelia Copper Co. Prior to Consolid’n.) 





Output (Lbs.)— 1930. 1929. 1928. 1927. 
BE ee 9,182,000 10,519,040 11,477,020 9,268,400 
Eee 7,330,000 11,105,040 10,616,480 7,746,920 
PG cccikdbkanwwaw 100, 11,776,600 10,671,62 +303 ,000 

7.504, 12,082,700 10,652, +740,694 

TEE seapl 13,463,000 11,299, 10,396,080 

Whee 10,570,500 10,972,740 9,939,380 

iiectia de :971,60 9,164,480 8,713,560 

> Sain 10,525,420 11,756,280 11,231,960 

end dates 583 ,5i 11,133,080 9,888 ,420 

hee 10,412,000 10,782,200 11,751,308 

waka 9,962,000 12,692,500 11,264,100 

TL ER ar Ee ae 10,265,000 14,071,700 10,344,900 


—V. 130, p. 2969. 


Canada Steamship Lines, Ltd.—T 0 Guarantee Subsidiary 
Mortgages and Bonds.— 


The stockholders on April 28 ratified By-laws ‘‘J’ and ‘“‘K”’, authorizing 
the directors to guarantee bonds of two subsidiary companies. 

Since 1926, when the company sold $18.000,000 6% 1st and general mtge. 
gold bonds, there has been expended on capital improvements—such as 
new passenger, package freight and bulk freight steamships, terminals, 
hotels and miscellaneous property—over $12,000,000 without increase in 
fixed liabilities but with a resultant shrinkage in the net quick position of 
about $5,000,000, the balance, or $7,000,000, coming from net income, 
depreciation reserves, sale of Pganty and German reparations. Of these 
new capital items over $3,000,000 have been mortgaged to replace other 
assets, leaving over $8,500,000 now free from any lien and consisting of 
steamships, &c., and the Manoir Richelieu at Murray Bay. 

The new Manoir Richelieu, the property of Manoir Richelieu Co., Ltd. 
a wholly owned subsidiary, although having increased accommodation of 
approximately 60% over the old hotel, was found to be inadequate to supply 
the demands of the first season and the company is, therefore, increasing the 
accommodation by converting the staff wing into guest rooms and con- 
structing a new building for the staff. 

It is announced by the Government Engineers that the new Welland Canal 
will open on July 1 1930, and to take advantage thereof the company has 
contracted for a grain elevator at Kingston, Ontario, under the ownership 
of the Kingston Elevator Co., Ltd., a wholly owned subsidiary; this elevator, 
on which has already been expended $167,000, will be completed in Septem- 

r. Arrangements have been made for temporary financing until perma- 
nent financing can be arranged. 

For necessary financing and betterment of liquid position, it is proposed 
to place a mortgage on the Manoir Richelieu property or sell Ist mtge. 
bonds in amount not in excess of $2,000,000 aranteed as to principal 
and interest by Canada Steamship Lines, Ltd, and to sell $1,500, 
lst mtge. bonds of the Kingston Elevator Co., Ltd., guaranteed as to 


principal and interest by Canada Steamship Lines, Ltd 








x Including $100,010 payable to steamer purchase contract (subject 
to eateasien provescn. ayable semi-annually July 1930 to July 1932) 
y Represented by 120, shares of no par value.—V. 130, p. 2398. 


Canadian Locomotive Co., Ltd.—Annual Report.— 

Calendar Years— 1929. 1928. 19 
a a $180,238 def$99,030 $ 
Interest from investment_-.........- 53,128 52,860 " 














nc. cL ivtbbnmooce $233,366 def$44,590 $316,438 
Deduct—Bond interest........-.---- 90, 90.000 4 
Depreciation reserve.........-.-.-- 150,000 150,000 100,000 
ES cette en bbb em becenncd 6,633 284.590 sur.126,438 
Previous surplus........-.....---- 232,607 637 ,197 630,758 

SENN. Giétinaucdocsescaccs $225,973 $352,607 $757,197 
I Th ies a cakidabeadous ,000 15,000 15,000 
Preferred dividends............---- 105,000(7%)105,000 (7)105,000 

ioe 2 ee ee $105,973 $232,607 $637,197 
Shares of pref. outstanding (par $100) 15,000 15,000 15.000 
Earnings per share on preferred - -_-.-. Nil Nil $8.42 


ni 
—V. 130, Dp. 2398. 


CeCo Manufacturing Co.—To Increase Capitalization.— 

The stockholders will vote May 10 on increasing the authorized capital 
stock to 150,000 shares from 10U,000 shares. There are at present about 
90,000 shares a pe ae oy The company has no plans for the immediate 
use of additional stock, but will retain it in the treasury to be used for 
general corporate purposes.—V. 130, p. 3167. 


Celotex Co.—Receivership Petition.— 

A bill asking for the appointment of a receiver for the company was 
filed in Chancery Court at Wilmington, Del., May 7 by David Adler of 
Ridgewood, N. J. Insolvency, mismanagement and misappropriation of 
corporate funds are alleged. Mr. Adler is said to own 50 shares of stock. 


The following statement was sent May 9, to stockholders 
of the Celotex Co. and associated companies by B. G. Dahl- 
berg, President: 


The news agencies to-day carried an item that one David Adler filed suit 
in Delaware, making the allegation that he is the owner of 50 shares of 
Celotex common stock; that the company is insolvent and objecting to the 
management, praying that a receiver be appointed. ‘This was our f 
information, as no summons was served on any representative of the 
company. Our attorneys immediately made investigation and found a 
bill had been lodged in the Clerk’s office in the Chancery Court at Wil- 
mington, with instructions to withhold process until further order from 
Adler. Our counsel have been instructed to take necessary steps to protect 
the company and its stockholders in this proceeding. Adler is not a stock- 
holder of record of the company and the company has had no dealings 
with him of any kind. I to assure you that the Celotex Co. is in 
good condition and that its business is sound and _ prosperous. le we 

uffered from the general depression in November, Decemper and January, 
our business began to change for the better in February and in March 
our business improved to the extent that the net profits for that month 
amounted to about $126,000, against $116,000 in March 1929. Also during 
the pares from November to February we made changes and improvements 
in the plant which, without the necessity of any additional machines, have 
added some 20% to productive capacity and have effected a reduction in 
tne unit cost of manufacture. The seri-annual statement for the period 
ended April 30 1930 will be published and copies sent to all stockholders 
about May 20. 


Attorney General to Examine Deals in Stock.— 

Deputy State Attorney-General Watson Washburn, in charge of the 
State Bureau of Securities, 74 Trinity Place, N. Y. City, announce 
May 8 he had ordered an investigation into the market situation of the 
Celotex Co.’s stock. Mr. Washburn said he was desirous of knowing the 
cause for the recent short postion of the stock on the New York Stock 
Exchange and was asking the Exchange authorities for a complete list of 
shorts in the stock at the time of its drop. ; 

From a price of $43 a share, the stock dropped to $23 a share on the 
news that the receivership bill had been filed. Mr. Washburn also said 
that Deputy Attorney-General Richard Sherman here had requested 
Assistant Attorney-General Richard Plummer of Newark to examine Mr. 
Adler and submit the result of the interrogation to the Bureau of Securities. 
It was said this would be done.—V. 130, p. 2034. 


Cerro de Pasco Copper Corp. (& Subs.).—Earnings.— 


sale if per ultver, &c.$28,656 394 $25,261 349 $20,510755 $26,072,580 
, . c. , i, 5,2 ’ , , 2 J , 
aie oI copper, sliver 1 oO 695/900 848536 











Divs. & int. received_.- 1,679,190 1,347,315 900 8,5 
Miscellaneous receiptea..  ..---.- —-.----- 1,261,195 1,682,694 
Inventory Dec. 31-.--- 6,006,350 6,736,020 7,468,781 5,668 ,005 
WG se cdaee selon $36,341,935 $33,344,585 $29,936,631 $34,271,816 
Smelt. refin. & gen. exp. 19,352,173 12,052,286 1,645,264 12,207,101 
Inventory previous year 6,736,020 7,468,781 5,663,005 8,194,704 
CN OPOR ean oe tien’ 792,015 3,850,230 3,507,310 
U.S.and foreigntaxes..  ------ 840,636 952,104 1,007 ,640 
Wetwee.. occ eked $10,253,741 $10,190,867 $7,821,026 $9,355,061 
Dividends paid----...-- 6,456,341 5,052,789 4,491,368 5,614,210 
Capital distributions. ..Cr2,643.509 Cr045.667 ------ ---... 
Balance, surplus--_-_-- $6,440,909 $6,083,745 $3,329,658 $3,740,851 
Previous surplus--____- 6,463 ,960 5,403 1,620,096 def1,365,333 
DER Cocks dncus .  waseue Cr4,309,350 aDr287 ,604bCr4,048,802 





12,904,869 $10,898,498 $4,662,150 $6,424,320 
5,524,628 4,434,539 4,156,747 4,804,223 


Balance, profit & loss. $7,380,241 $6,463,959 $505,403 $1,620,097 
a For income taxes, &c., as of Dec. 31 1926. b Adjustment of ‘Reserves 

for Depletion and Depreciation’’ and taxes necessitated by change in deple- 

tion rate resulting from revaluation of properties made for tax purposes. 
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Consolidated Balance Sheet Dec. 31. 
1929. 1928. 
Assets— $ t 
Metal, &c., mines 
& mineral 


’ os Capital surplus— 
leases, plant Stockholders’ 

equity in 

properties ...._ 44,757,735 47,401,244 
Res. for U. 8. and 

N.Y. Statetax. -.... 
Accts. payable... 1,795,617 
Drafts payable... 1,374,294 
Wages accrued and 

laimed 306,054 


coals 7,380,241 


1,760,499 
1,809,012 


232,118 
6,463,960 








6,678,528 5,804,803' Total (each side) 61,813,940 64,018,865 
x Metal and coal 


mines, mining leases and miscellaneous . 
$49,573 681: lant, equipment, concession, construction, &c., $37 185.948: 


or depreciation and depletion, $60,461,475. 1,122,842 shs. 
without par value.—V. 128, p. 2998, 2 : 


Canadian Westinghouse Co., Ltd.—Earnings.— 

Years End. Dec. 31— 

Net after apenas 
n 


1929. 1928. 1927. 9126. 
$4,153,181 $3,748,503 $2,551,189 $1,796,742 
387 ,000 395,000 000 250,000 








t ed ’ . 
Dominion taxes_______-_ 320,000 280,000 187 ,000 140,000 
Donation to pension fund 100,000 100,000 50,000 40,000 

Net income... ...... $3,346,181 $2,973,503 $2,074,190 $1,366,742 
NE ret 84 eae eer { ere eS 
Dividends paid____-__- 1,440,000 1,080,000 838,116 743,290 

Balance, $1,906,181 $1,893,503 736,074 $623,452 
Shares of capital . . 

outstanding (no par) -__ 540,000 x90 ,000 x90 ,000 «74,329 

. per sh. on cap. stk. $6.19 $33 .04 $17.49 $18.39 
x Par $100.—V. 130, p. 471. 
Certain-teed Products Corp.—Earnings.— 
Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 


Gross oper .prof. after de- 
duct. repairs & maint_ 
Inc. from other sources - 


; $1,143,171 


$1,116,413 
26,758 


$1,065,239 $1,090,840 «$1,272,049 
’ 1,885 39,941 8,508 





$1,067,124 


$1,130,781 $1,280,557 


expenses & bank int.. 1,177,795 1,074,176 883 ,738 884,068 
Depreciation __-_-.-_-- 360,488 372,909 211,914) x 
Depletion --......----- 4,0 5,38 1, 

Interest on bonds - ----- 177 ,632 88,196 5 ne ee 
Federal taxes______---_- 5,7 te  ~hanene 
Sundry adjustm’ts (net). Cr.32,016 Cr .665 Cr.734 Dr .193 





Net deficitt..........- $550,564 $583 ,575 
x After depreciation and depletion. 


President Geo. M. Brown, May 2, wrote in part: 


After 24 successful years, company began to show a net operating loss 
during the fourth quarter of 1928, and these losses have continued down 
re the recent quarter, show a total for the entire 18 months’ 
period of $2,314,150, leaving the book value of common stock at $43.76 
as of March 31 1930, after setting aside par value for the preferred stock 
and the bonds. The market shrinkage from the high price on all issues 
of the company’s securities has been over $30,000,000, or about 13 times 
the operating loss. 

During the greater part of 1929 the losses were entirely due to low prices, 
as volumes were good to excellent. Through the recent quarter our prices 
have been good enough to afford a reasonable of profit with normal 
volume, but the volume in many of our lines has m so greatly reduced, 
due to slack total volume of business in those lines, that the resulting 
increased cost of manufacturing has been almost as destructive of net 
profits as low prices were during the greater part of 1929. Increased manu- 
facturing cost accounted for a large part of the poor showing during the 
pan because such charges against cost of geods as depreciation and 

epletion of $364,555, insurance, taxes and other fixed items had to be 
charged against the very small amount of goods manufactured. The total 
manufacturing burdens, due to lack of pro production in plants, during 
the b ceae rd covered by this report, were $510,186 which means that at a 
standard rate of production the cost of the very same goods would have been 
that much less. As we never put goods into inventory at more than stand- 
ard costs, this hzd the effect of increasing the company losses by that 
amount. 

A comparison of our records with Government reports and other sources 
of genera! information indicates that our volumes are paralleling the opera- 
tions of the entire industries. There is no doubt that our industries have 
been extremely slow during the period covered by this report. The low 
watermark occurred in late January and February. We are glad to report 
that our March shipping showed a substantial increase over our exceedingly 
pees February shipping in dollars and cents, and our April shipping in 
atest reports show creditable gains over corresponding days in March. 
The reports indicate that the distributors and dealers in most of our lines 
are as nearly stripped of goods as they have ever been in their history, so 
at some time the demand for all of these staple lines should show a strong 
reaction in our favor. The lines are not being driven out by competitive 
lines. On the contrary, our types of roofings are believed to be continually 
representing a larger and larger percentage of the country’s total con- 
sumption of roofings. In the same way, all gypsum products are growing 
in popularity. Our types of floor coverings and other lines show increasing 
general use. 

The gross profits of our present business, with standard or normal pro- 
duction, would be about identical with the gross profits during the year 
1926, when we made a very satisfactory showing. ye are endeavoring to 
bring about a return to as good a basis. In addition to our reduction of 
expense, above referred to, we have closed down some of the less important 
plants and discontinued the manufacture of some less desirable items in 
some lines. Company will be able, in case of increased sale of its goods, to 
sages oe operations in such shut down plants as may be desirable from time 
to time. 

We anticipate a continued slow improvement of business through the 
second quarter of the year and hope for a normal business condition in 
our lines during the second half of the year.—V. 130, p. 1646. 


sur$3 ,042 sur$342,797 


Chain & General Equities, Inc.—Farnings.— 


The company reports for the quarter ended March 31 1930 profit after 
all charges, bu: before taxes of $45,058 and a deficit after preferred dividends 
of $19,942.—V. 128, p. 1281. 


Childs Co. (& Subs.).—Earnings.— 











Quarter Ended March 31— 1930. 1929. 
Re tama erneknmbnn eae $7,301,076 $7,217,241 
ee no wr eric Raia a a era ie alin a ee abate es 6,589,106 6,732,782 

RT SOONG. cide cans dannakhe cumin esne $711,970 $484,459 
OO ea ee ee eee eee 66,867 69,243 

Eo cam mi acini eee ere ahd aut eeeie $778 837 $553 ,702 
nn banger edaeheb rete Seu munecbeneuhe 148,540 147 ,406 
i 2... canceeeus Ooeerenreentoconceus 49,487 27,229 
Depreciation .........---.--...--------------- 202,610 203 ,072 
Other Gedections . - -. . cccccenncccccccccccecesee 968 15,979 

WEG DEO 4 nw occ ccecnnecnnconsnsecnsedusene $377 .232 $160,016 
Shs. com. stock outstanding (no par)----------- 362 334 362 ,046 
Earnings per share. -------------------------- $0.80 $0.20 

Sales for Month and Four Months Ended April 30. 
1930—Month—1929. Increase. 1930-4 Mos.—1929. Increase. 
$2,330,411 $2,298,801 $31,610|$9,199,030 $9,091,433 $107 ,597 


—V. 130, p. 2587. 





Charis Corp.—Zarnings.— 
Calendar Years— 











. 1 . 
ey Gree Ob COE... nissan cudiecavenmecndmida 1,230,565 $1,072,318 
Selling & administrative expenses._._.__......._.- . 13,8 . 603,703 

Net profit on sales__...............-.- 2. 16,755 $468,615 
Other trading income----...........--. - --- aad 4 53,410 
Income on investments. ......................- 17,273 9,518 

Net it before taxes. -............-...----- $593,181 $531,543 

RE SS LCE E Bae eer ae 65,065 63,785 

Net profit after taxes...................._.- 28,11 7 
Earns. per sh. on 100,000 shs. com. stock... _.__- - $3138 a 3 

Earns. for . End. March 31— 1930. 1929. 1928. 
Net es gue ican ss leah ethene: $130,623 $119,178 $90,939 
Earns. yn 100,000 shs. cap. $1.31 1.19 $0.91 
oe, we. eee er oe, : - : 


Chrysler Corp.—Quarterly Report.— 
3 Mos. End. Mar. 31— 

















Net sales $6007 155 $09'A57 819 $43 -405 918 $410,152 
Cost of sales___-_--__-_"53'463/855 81,734.918 34°566.274 33,408,851 
profit.__.____- $7,143,300 $18,096,701 $8,937,644 $ 7,675,301 
Interest and brokerage. _ 381,151 920,271 * 950 638 ° o707300 
spemancome------- ERG Ass RONG ee NERD FE BM 
Interest paid & accrued- (771.792 ‘917/889 ° 44,331 ° 44.040 
Profit after charges.. $254,367 $10,069 903 ,423 ,084 ,078,031 
Estimated Federal taxes 73.650 1,231,730 - 720,618 $5 One 463 
Net profit. __......_. $180,717 $8,838,173 $4,702,466 $4,392,568 
Preferred dividends-_.- .-..... |... 431.108 429.502 
Common dividends. ___- 3,323,673 3,308,992 2,037'810 2,030,310 
Surplus _________- def.$3,142, 529, ,233, 932, 
hp Pee , p 411, 2,717,080 2,707, 
Earnings per share__-_-- $0.04 $2.00 $1.57 $1.46 


x Includes Dodge Brothers. 


suctin tan aaal President and Chairman, says in part: 
the period net profits, after providing for taxes, interest charges 
and depreciation, amounted to $180.7 {7 Lessened business activity gen- 
erally and a consequently decreased demand for automobiles naturall 
affected both ——— and earnings in the first quarter, but an prcet me & 
of the corporation’s strong financial ition, its better market: facilities 
and its consistent progress in adj its uction to chan public 
demands indicates that the return to normal business conditions, which is 
to be expected, must immediately be reflected in substantially improved 
operating results for the balance of this year. 

The ratio of current assets to current liabilities at the end of March, 
after providing for the regular dividend for the first quarter, was 4.05 to 1, 
as cempared with 2.77 to 1 on March 31 1929. 

During the first three months of 1930 it will be noted that the wmgere 
tion’s net investment in nent assets decreased $2,463 ,720.28, reflect- 
ing the continued operation of —* depreciation reserves and schedules. 

‘or the 12 months ended March 31 1930 net profits totaled $13,244,711. 
In other words, notwithstanding the current recession in b 


corporation during the past 12 ths ed its divid d reduced its 
mon 
funded debt by $9,659, earned its end, redu 


and substantially maintained its net current 
asset position. 


Conditions in the automobile industry are now more stabilized than they 
have been for many months. Real progress has been made in liquidating 
stocks of cars in dealers hands. For the most part production for some 
months has been adjusted more nearly to current demand. More so than 
ever before retail sales to the public determine actual production so that 
both the industey Seat and the dealer organizations are in a better position 
to realize immediately on any improvement in business. 

Meanwhile, there has been a marked shift in the character of the auto- 
mobile business towards lower priced models. Chrysler Corp., anticipat- 
ing this movement, has placed itself in a new strategic position with 
to both its production and its distributor and dealer organization. ith 
its new Dodge line; the Chrysler Six; the Plymouth, now selling competi- 
tively in the lowest priced field, and the De Soto Eight, the lowest priced 
eight-cylinder car produced. the corporation has benefited correspondingly 
aad LX — to improve progressively its share of the changing automo- 

Admittedly conditions in 1929 were abnormal and therefore, to gauce 
in their true light current conditions, comparison should be made with 
average conditions of 1927, 1928 and 1929. In this respect automobilt 
registrations which are now available for March 1930 for 42 States shed 
a significant light on present o tions. 

Domestic registrations for March 1930 as compared with the average of 
1927, 1928 and 19.9 indicate that the number of units delivered in 


4 arch 
1930 was 101.25% of the bp ee three-year average. ‘The figures show 
that if Plymouth, Ford and Chevrolet, the three lines of cars selling in the 


lowest price field, are eliminated, sales of all higher priced units in the in- 
dustry were approximately 64% of the previous three-year average. Sales 
of Chrysler Motors units‘on this comparative basis amounted to 80% of 
the previous three-year average. 

The obvious inference to be drawn from the foregoing analysis is that 
Chrysler Motors products enjoys amu unusual degree of public acceptance. 
Moreover, it is evident that Chrysler Motors distributors and dealer organ- 
ization has a vitality which, with the certain ultimate return of more normal 
general conditions, will be immediately reflected in this company’s oper- 
ations. In this connection it may be particularly noted that the stocks of 
unsold cars in the hands of Chrysler Motors dealers now stand at only 71% 
of last year, and any improvement in the retail demand for automobiles 
must necessarily result immediately in improved factory operations. 
Meanwhile, recent operations have demonstrated Chrysler Corporation’s 
stamina in maintaining its position both financially and in the market for 
its products during an extraordinarily adverse period. 

A turn for the better in general business conditions which cannot now 
be long delayed may therefore be expected to reflect itself primarily in sub- 
stantially improved operating results for this company. 


Consolidated Balance Sheet March 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Tiabtlittes— $ $ 
Land ,bidgs.,ma- Stated capital_._y73,756,355 72,860,253 
ch’'y, eq., &c_x81,160,461 84,235,546|Gold bonds__.. 49,753,500 57,098,000 
3 pO eae 29,627,731 35,313,098| Dodge Br. notes -_-.-.- 2,295,000 
Market’le secur. 12,677,308 11,081,609) Acc’ts payable.. 18,694,437 32,035,519 
Bk. loan & drfts. 8,894,093 16,423,928| Divs. payable-. -.---- 3,308 ,993 
Notes receivable 3,544,520 1,501 ,036 | Accr’d int., tax., 
Acc'ts receivable 3,082,715 4,514,795 | Spe eee 1,583,550 1,907,754 
Inventories _... 36,478,980 53,791,823) Dealers’ depos__ 1,329,629 1,588 ,438 
Other assets_... 8,560,198 5,345,475 | Fed'l tax prov... 1,932,857 3,082 982 
Good-will__.... 25,000,000 25,000,000! Reserves _____- 10,555,440 13,998,392 
Deferred eharges 1,228,419 1,413,419 | Surplus_._.__... 53,648,657 50,445,398 
Total(each side) 211,254,425 238,620,729 


x After depreciation of $50,082,620. 
standing no par shares of common stock. 


April Shipments Increrse.— 


April shipments of Chrysler built passenger cars, trucks, buses and com- 
mercial vehicles totaled 37,527, an increase of 3.711 units or 11% over 
March, as compared with an increase of 9% in April 1929 over March 1929. 

April retail sales 9f Chrysler Motors products were 32% abeve sales to 
the public in March. Field stocks are 39% below the figure for the cerres- 
ponding period of 1929. 

Shipments of cars bearing the Chrysler name were 11,045; of Dodge 
passenger cars, 10,571; Plymouth, 8,887, and DeSota, 4,541. In the com- 


y Represented by 4,431,575 out- 


mercial field, Dodge shipped 2,170 trucks and buses and Fargo, 313 vehicles. 
Shipments of Plymouth cars in April were 70% ahead of March, this 


increase reflecting the Plymouth price reduction which was effective 
March 10. 
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Shipments of cars of the Chrysler name during April showed gains n 
only over March but also over April 1929, the increases being 12% and 3%, 
respectively.—V. 130, p. 2778. 


City Ice & Fuel Co.—Earnings.— 
Puan Ended March 31— 


Net ye “after all charges except depreciation 
PP cunezrienvadbsboeumboonconbesad 
—V. 130, p. 2399. 


Claude General Neon Lights, Ltd., London, England. 
—Organized.— 

Claude Neon interests, in association with General Electric a Ltd., 
of England, and Aktiengesellschaft fur Elektrizitats-Industrie, o f Germany 
commmonly known as the Osram Co., have organized the Claude General 

Neon Lights, Ltd., with headquarters in London. The new company will 
operate under the Neon cmon of Georges Claude throughout Great Britain 
and Ireland. They will manufacture gaseous _— lighting for commercial 

lays, outdoor advertising and other illuminat — B ad ae 

e board of directors includes Messrs. Wilson a letcher , representing 
the General Electric Co., of England interests, Julius Siess, representing the 
German interests, and W. T. P. Hollingsworth, President of Claude Neon 
Lights, Inc., of New York, with Marryat, M. 1. E. E., E. Mech. 

as Chairman of the board.’ Mr. Moyse will be General Manager, and Mr. 
Higgins of the engineering staff of the General Electric Co. of ngland will 
be manager of the plant. 

The company has absorbed the Buro Sign Co., Ltd., Atomlite, Ltd., 
Neon Lights, Ltd., and Illuminated Advertising Co., Ltd., of London. 
The last two companies had previously been manufacturing electric displays 
under the Claude patent rights. 


Clinchfield Coal —— — 


1930. 1929. 
$4,945,276 $4,955,338 
532,238 527 ,564 








Calendar Years— 1929. 1928 927. 
xOperating loss.--.-.--- $189,967 $221,042 pr. S094. att pr. $567. 911 
— eee 26,839 28,547 oS 268 
STEtth Mibssos © tpbede . aeocpe 131 i 946 
Pref. stk. sink. fund--- 42,895 36,171 rt 1525 50.486 
Be MR ci as ctbvnene $259,701 $285,760 pr.$122,547 pr.$391,211 
Preferred dividends- --- 73,710 75,515 78,422 80,336 
OCOMMBGE GIVEGOEGB dace 2 0 ewww 0 wesw lee wewe ,214 
Balance, deficit._.--- $333,411 


$361, 4 serait. 125 sur$92,661 
x After depreciation and depletion —vV. 128, 2274 


Clorox Chemical Co.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 2,276 
additional shares of ‘‘A’’ steck, no par value, upon official notice of issuance. 

The directors on Dec. 19 1929, and the California Corporation Depart- 
ment on Jan. 6 1930, authorized the issuance of 2,276 shares of ‘‘A’’ stock 
on —. 30 1930, ,.~ a a”, stock div. to holders of ‘‘A”’ stock and ‘‘B” stock 
as of record on Jan. 15 1930. The company did not issue certificates for 
fractional shares or scrip therefor, but paid stockholders entitled to frac- 
gonal shares in cash at the average price of the ‘‘A’’ stock on the San 

cisco Stock Exchange on Jan. 15 1930.—V. 130, >. 2214. ie 


Coca Cola Co.—Special Meeting.— 

The stockholders will vote May 16 on a plan of undomesticating the 
company, as recommended by the board of directors. This is being done 
in order to make the technical position of the company better during the 
period in which the recent Georgia income tax law is under construction 
and interpretation. The action does not in any way affect the company as 
a Delaware corporation or its stockholders as such. 

The Georgia laws provide that a foreign corporation may domesticate 
by complying with certain formalities. Such domestication does not in 
any wise affect the foreign character of the corporation so domesticated. 
a bg ot ago, the company domesticated under these laws.— 
—VvV. ; : 


Colonial Beacon Oil Co.—Earnings.— 








3 Mos. End. Mar. 31— _ 1930. 1929. 1928. 1927 
Gross income-_----..--- $1,272,968 $1,592,906 $1. 076, Oss $1. 449,636 
Opearating expenses.... 1,591,90% 1,014,015 ,168,8 1,117.4 28 
Is goin ho bs tp ah teide wis aw a 148, 123,459 63, Olt 66,708 
Depreciation. ---....--- 389,919 314,955 253,161 207 358 

Net profit - - - - ------10ss$856 ,862 $140,478 loss$408 ,920 $58,142 
Preferred dividends---- ------ 21,04 44,861 45,237 

Balance, surplus- ---- loss$856 ,862 $119,437 def$453,787 $12,905 


—V. 130, p. 3167. 


Columbia Finance Corp.— Indictments Returned .— 

Kings County (N. Y.) Judge W. Bernard Vause, Brooklyn, Louis N. 
Vause, and eight officials of the defunct Columbia Finance Corp., alleged to 
be a fake banki concern with offices Manhattan, the Bronx and 
Brooklyn, were indicted May 6 by a Federal grand jury on the charge that 
they used the mails to defraud. It is alleged that ‘ ‘depositors ,’’ many of 
them tenement-house residents, lost $400, 

The indictment, which contains 13 counts and also charges conspiracy, 
was handed up to Federal Judge Henry W. Goddard after an investigation, 


po a mos ago following the indictment last February of the corpor- 
ation’s eight officials on charges of first and second degree grand larceny. 
Although Judge Vause was questioned by the State authorities when it 


was discovered t ot two checks had been made out to his order by the cor- 
Poration—checks said to have aggregated $5,815—neither he nor his brother, 

who is said to aye ho gga asalary from the ‘‘bank”’ for an insurance scheme 
Was never carried was indicted by the State grand jury. 

The officials indicted with them are Solomon Cruso, Pres. of the corpora- 
tion; Abraham Rayman, Treas.; Joseph P. Barmack, Secy.: Samuel oe 
man, William Rayman, Harry Cruso, Samuel M.'Crusco and Max Bar- 
mack, all of whom are awaiting trial in the State court for the alleged 
looting of the ‘‘bank.’ 

The alleged fraud, according to the indictment, was committeed between 
Dec. 17 1927, and October 1929. Prior to the first date the defendants, it 
is charged, operated as the Pharmaceutical Finance Corp., 154 Nassau St. 
When the name was ‘changed, offices were opened at 16 Court St., Brook- 


» and branch offices were established at the Nassau St. address, 296 
Bt. Seventh Ave. and 38th St., and in the Bronx. (New York 
Times. 


Columbia Pictures Corp.—ZInitial Common Divs.— 


The directors have declared an initial to hol dividend of 37c. a 
share on the common stock, & ayo July 2 to holders of record June 19, 
and an initial semi-annual dend of 2%% in common stock on the 
common stock, payable Oct. 2 to holders of record Sept. 3. The directors 
also declared the regular quarterly dividend of 75c. a share on the conver .ible 
TO” wo Ny ch carries the same dates as the common cash dividend. 
—_ p 


Commercial Instrument Corp.—Business 
Sargent Co.— 


The corporation reports that first quarter business volume of the Sargent 
Co. division approximated that of the first 3 months of 1929. April has 
pe pace with the first quarter level, it is stated, and operating economies 

Ve 336. —. pe interests are steadily improving this unit's profit margin. 
_ p 


Continental Baking Corp.—Earnings.— 


Volume of 


— 








Results 15 Weeks End.— Apr.12 30. as 13°29. Apr.14°28. P08 
Net earnings---.--.----- $2,126,652 one. oh 4 $1,810,648 408, Fee 
Other income--------- 146,850 45,343 129;200 
., | er 2,273,502 $2,930,163 $1,955,991 $2,537,837 
ies. & amort. of bd. disc. 121,470 136,294 137,155 171,685 
OSA eae 800,468 722,895 718,328 778,230 
Bonected Federal taxes 158,300 222,400 108,700 215,500 
oarnadhe interest...... 10,286 11,839 14,873 38,439 
ai tidih en sain adits $1,182,978 $1,836,734 $976,935 $1,333,983 





Consolidated Paper Co.—Earnings.— 


The company reports for the quarter ended March 1 net income of 
$150,073 after all charges and provision for Federal taxes, equal after 
ey pares oa to 16c. a share on the 750,000 com. shares outstanding .— 
ead Dp 


Continental-Diamond Fibre Co. (& Subs.).—Earnings. 
Earnings for Year Ended Dec. 31 1929. 


Sales, less goers, PG, Msc bn ed sncnsinn Sedusnmdibend $10,597,441 
Sloss ee eed hn aan emsenmnadan ,835,5 
vo of buildings, mach. & equipment--__.....-.._-.-- 329,3 

RS , administrative & general expenses__........---..-..- ,309, 
SC PO oe a nAdccononsnsdabinesdbosebbbaaveanebone $2,122,685 

SEE DEE se vb ees Heb se nshnes BAR REaSewndnsebnbenanbhs 26, 
DE BNO Ade et nde Seeknnnsioad ene habe snoososeecuewe $2,148,745 

Allowance for domestic & foreign income taxes_......-.....- 230,858 
Dt itinih bdbusn hubby oineanennotewebeanncasee 


$1,917,888 
Dividends paid 787 ,500 


Organization expenses, &c., written off..............-.......- 154,748 
Se ee i tnhtikndcebisanmedhicwng othe nbinwtwne $975,639 
Earns. per sh. on 450,000 shs. cap. stk. outstand. (no par)___- $4.26 
Earnings for Quarter Ended March 31— 1930. 1929. 
Net income after all chgs. incl. deprec. & Fed. taxes oF 75,968 $469,279 
Shares common stock outstanding (no par)-_-_---- 480,000 450,000 
PE SE chshobtossdisebessancsue $0.37 $1.04 


—V. 130, p. 2970. 


Continental Oil Co. (Del.).—Earnings.— 


Earnings for Quarter Ended March 31 1930. 
Gross operating income 


Serchand and administrative expenses. -..........-----...-. ‘483, 
— CE dam dtd san etiveckuecéscvocansnnsscaseea 5,655,185 
De te iwi witha deek endo babadKanemink mut 99, 
Intangibie ee ery Seen 1,430,06 
Depletion and lease amortization.-..................--..... 1,274,139 
Depreciation, retirements and other amortization._.-...... ,129,788 

ee i bibac ds cab i ddan pacwodnecssbebene ne $594,645 
SP SE BEES bh ethan nw astnaencdéeweewastasousasause 466, 
PC cppapeswinaceedeseteann bb etennesuswkcwe $1,060,832 
i ae es i ele ain nines heise Meer wm 531,050 
Ee SO es st BLES Er oak ne degen censuesddasndncnman $529,782 
Profit applicable minority interest..............------.. 6,4 
I NINO ih si Sans De bas vi We a ia i shin itn tet a cient ee 
Earns. per sh. on 4,743,103 shs. cap. stk. outstand. (no par)-_-_-_ $0.1 


x In addition to the amount of taxes shown above, there was paid roa 
accrued) for State gasoline taxes, the sum of $2,023, 880. 


Comparative Balance Sheet. 
Mar. 31°30. Dec. 31 29. 
Assets— 


3 Mar. 31°30. Dec. 31 ’29. 
Prop. account .x109,963,060 109,217,806 


TAabtitties— 
Capital stock ~ 
Surplus -.-{y151,975,073 





129,027,222 








Inv. & advances 24,921,638 22,715 348 22,714,711 
Cs cccenenas 15,240,692 15,027,385! Funded debt... 29,751,140 32,111,000 
Prime bk. accept -.-.--.-- 4,022,275; Notes payable--  ..... ,000, 
Mrkt’lesecur... 2,500,937 172,425 | Fund. debt due 
Notes & accts. in6 months... 5,733,000 $=‘ -_.... 
receivable.... 8,696,194 9,599,843/Accts. payable. 5,960,810 6,501,375 
Oilinventory_... 30,909,345 29,891,328 | Accr. int., taxes, 
Mats. & suppis. 1,426,087 1,737,156) &c_.--..---- 1,317,552 1,210,928 
Oth. curr. assets 144,628 105,787 | Min. interests - 528,386 25,056 
Funds for red. of | Def. credititems §____-_- ,363 
Eebtccnan esa 107,029 Contingent res- 1,383,303 1,238,805 
Unadjust. debits | Other reserve__- 495,878 495,878 
& sund. assets 1,262,496 3,071,044) Mortgages pay. §___---. 1,390,140 
Deferred charges 2,080,064 2,252,081 Notes pay. (not 
GQ ewace © swnsde 1,000,000 
|Unred. interest 
|} coupons,&c.- -.---- 107,029 
| 
TR, ka wwws 197,145,142 198,019,507 TO cwncue 197,145,142 198,019,507 
&c. y Represented by 4,743,103 no 


x After depreciation, em. 
par shares.—V. 130, p. 164 


Cooper-Bessemer Corp.—Large Compressor Order.— 


The corporation announces the receipt of an order for approximately 
21,000 h.p. of gas engine driven compressors for the new 900-miles natural 
ge pipe line now under construction from the Texas Panhandle to Lincoln., 

‘eb. The total contract will amount to approximately $1,250,000 and is 
the largest single order of its kind ever placed for compressors. 

The contract, according to the announcement, was awarded by the Lone 
Star Gas Co., Dallas, Tex., who with the North American Light & Power 
Co. and the Illinois Power & Light Corp. are behind this project. It is one 
of the largest natural gas pipe lines attempted to date and it is expected 
that the project will be completed and in use late this fall. Shipment of the 
compressors will be inaugurated in June.—V. 128, p. 3690. 


Coty, Inc.— Annual Report.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit........... $7.919,244 $7,600,896 $6,499,969 $5.699,286 
Gen. adm. sell.exps.&c. 3,858,944 3,105,663 2,664,548 2,268,366 

as ah iie aoa $4,060,299 $4,495,233 $3.835,421 $3,430,920 
Other income-_-.-_-.------ 614,703 198,365 116,672 55,557 

Total income_-_-.---- $4, 675. pees $4,693,598 $3,952,093 $3,486,477 
Depreciation... .......«« 593 82,192 81,903 77,992 
Federal taxes____------ 538" 112 563,591 9, x 
Ad.of min.stkholdersint.  ------ Cae... knaeae . , eee 

Net income-_.-.-.----.- $4,058,297 $4,053,020 $3,341,189 $2,943,485 
Dividends. 2 Sa 769,996 2,540,155 1,855.8 1,546, 
Rate per share_-._.--_.- ($2) ($6) ($6) ($5) 
Stock d Sividiond (6%) --- 302,039 Mee ©. éescee | a ae 

ESTE One $986.262 $1,404.565 $1,485,389 $1,396,985 
Shares capital stock eut- 

standing (no par)... 1,492,655 1,311,048 309,300 500.308 
Earnings per share__-__ $2.72 $3.09 $10.80 $9. 


Note.—The 1929 figures are exclusive of company’s equity in epatninasan 
earnings of foreign subsidiaries for six months ended Dec. 31 1929, amount- 





ing to $439,550. Including this latter amount the earnings for 1929 are 
equal to $3.01 a share. 
Comparative Balance Sheet Dec. 31. 
1929. 1928, 1929, 1928. 
Assets— z 3 Liabtitites— $ 
Building impts--- 137,693 133,204 | Capital Stoek--.-_x1,929,257 1,694,529 
Mach., equip., &c. 219,453 246,094/| Accts. pay. for... 187,948 106,376 
Rent deposit - - --- 20,667 20,677 | Notes payable----_y2,400,000 750,000 
Other dep. foreign- Ca. . saanke 10-yr. bonds----- 500,000 590,000 
Inv.Cody,Ld.,Eng 5,249,908 875,018| Min. stockholders 
Advances. -....-.-.- ee 6. Giiceaas 8 sadene 7,296 
Marketable securs. 232,398 209,151 | Tenant deposit - - - 2,692 2,691 
Goodwill, formulae Accrued expenses. 530,164 149,006 
O65 chibacanss 1 1} Res. Fed. taxes 528,112 563,591 
CO aa ake 802,065 419,081 Paid in surplus... 4,310,425 _..___ 
Accts. receivable... 4,345,681 2,436,370/P. & L. surplus... 7,230,503 6,243,842 
Inventories - - - - -- 6,041,356 5,134,669 
Secur. held ascoll. 510,196 600,742 
Prepaid items. -.-- 14,543 32,321! Total (each side) 17,616,151 10,107,331 





x Represented by by 1,492,655 shares in 1929 and 1,311,048 shares in 1 
ce unvn bean ot paid GM guise tn bleu 





owings whi 
1980 -¥ 130, pei p. 1122. 
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Copper Range Co.— Annual Report.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Proceste et Oe) BA aIs Bee Berl Bea 
Interest, &c., received-- "334,541 290.362 ~ 173,195 191.440 

income. --.....- $4,676,003 $3,932,539 $3,216,645 $3,473,028 
7 after expenses, &c_. 1,345,921 1,027,317 603 ,730 603 ,512 
jurplus earnings of Co 

Per Range RR. Co___ Cr.127,662 Cr.115,048 Cr.132,961 Cr.80,112 
Deduct Champion net __- 633 ,843 414,679 227 895 298.521 

- and depletion.. $$_.____ 687 ,016 714,219 591,913 
Dividends. ____._____. 789,510 394,755 394,755 394,755 
Balance, deficit...___ sur$50,231 $354,085 $600,178 $601,565 


—V. 129, p. 802. 


Cord Corp.—Subs. Unfilled Orders.— 


The Columbia Axle Co., a subsidiary, has made such substantial gains 
in the export field that 25% of the total output for the first quarter of the 
calendar year 1930 went abroad, President E. H. Parkhurst announced. 
Unfilled export orders of the company now total $250,000 and further 
commitments are expected to increase this amount considerably. 

We have established an export bureau of Columbia Axle Co. which is 
ucing most satisfactory results,"’” Mr. Parkhurst said. ‘‘This bureau 
as completed contracts which will give us a good increase in total volume 
in 1930, where we were unable to pay a great deal of attention to the export 
last year because of our excess of domestic requirements. Foreign 
automobile manufacutrers have evidenced a readiness to purchase parts 
in this country and our bureau is devoted solely to establishing contacts 
and straightening out details of export shipping.”’—V. 130, p. 3168. 


Credit Alliance Corp.—Retires $500,000 Notes, &c.— 
The corporation on May 1 retired $500,000 of its industrial equipment 
trust notes, making $2,000,000 redeemed of the $2,500,000 issued on May 
1 1926, President Clarence Y. Palitz, announced also that the corporation 
ret on May 1, $104,000 of its 54% debentures, making $298,000 
retired since their issuance in Nov. 1928.—V. 130, p. 2588. 


Crocker-Wheeler Mfg. Co.—To Amend Ctf. of Incorp.— 

The stockholders will vote May 14 on amending the certificate of incorp- 
oration so that the only authorized capital stock will be 400,000 shares of 
no par common, and that no power will be vested in the directors to issue 
the unissued 1,368 shares of pref. stock, and no pref. stock thereafter can 
be issued without legal action on the part of the stockholders. 

Under the existing certificates of incorporation, the capital stock con- 
sists of 10,000 shares of pref. stock of $100 par and 400,000 shares of common 
stock of no par. Of the 10,000 shares of pref. stock, there have been re- 
deemed and retired 8,632 shares, being the total amount of such stock 
issued, and there remain the 1,368 shares unissued .—V. 130, p. 805. 


Crown Cork & Seal Co., Inc.—I ncome Account.— 














Calendar Years— 1929. 1930. 
ics hw nick ko ee eg es ate oe te $11,734,847 $11,164,619 
Returns, cost of sales, seil. & general expense-----_- 9,307,520 —s'8, De 
Depreciation of patents_.............---------- 89,728 449,467 
BaneeGeaeion Of patents... . ... 2. nn ccccsenes 270,415 246,0% 
Other ordinary exps’. less net of other ord. inc----- 130,361 ° 

Profit bef. extraordinary items, bond int. & disc. 

prof. of sub. cos. and Federal income taxes___ $1,536,823 $1,519,049 
Net extraord. items incl. net profit on sales of inv. 

after deduct. of losses on sales of secur. & on 

scrapping of mach. & equip., moving exps. & x 

TUNES CNB a ob ov bie caw ccandboondc 1,032,996 550,664 

a i alata ds se Aleman ds aang de anes $2,569,819 $2,069,713 
EES SESE PES 279,511 329,795 
Amortiz. of bond debt discount and expense- ----- 59,017 49,088 

Profit before profits of foreign subs. & Fed. taxes $2,231,290 $1,690,829 
Proport. share of profits of foreign subs. more than 

A Ee EE ae 301,798 
Allowance for Federal income taxes___-.-..-.---- oi P| lat ae 

ha ce di Rip clenched saree np edt ae animal han an $1,992,628 


$1,958,290 
392,634 


ee em em ee ee we we ee ee eee eee eee , 


Preferred dividends 





I i cs as sinensis was ov ee ere meen de $1,565,656 $1,992,628 
Shares common stock outstanding (no par)_------ 272.752 68 ,765 
SE EEE LETRA N TS eS $5.74 $5.95 


Earnings for Quarter Ended March 7. 


1929. 
$2,103 482 
123,225 


En a ee ee ee ee a ee oe 4 
Net profit after all charges, but before taxes__._-_- 9,537 
—V. 130, p. 3168. 


Imbrie Securities Co., Ltd.—Forms Piedmont Associates, 
Inc., in Hope to Realize Potential Value of Remaining Assets.— 
See Piedmont Associates, Inc., below.—V. 127, p. 3090. 


Crum & Forster Insurance Shares Corp.—5% Stk. Div. 

The directors have declared a dividend of 5% in class B stock on the 
class A and class B common stock, both payable May 31 to holders of 
record May 15 
@ The directors have declared three regular quarterly dividends of 144% 
on the pref. stock, payable May 31, Aug. 30 and Nov. 29, to holders of 
record May 15, Aug. 20 and Nov. 19, respectively, and also the regular 
quarterly cash dividend of 2% % on the common stock, payable May 31 to 
holders of record May 15.—V. 127, p. 1953. 


Crucible Steel Co. of America.— Debentures Offered.— 
Chase Securities Corp., New York, and Mellon National 
Bank, Pittsburgh, are offering at 99% and int., to yield 
5.06%, $10,000,000 10-year 5% gold debentures. 


Dated May 1 1930; due May 1 1940. Principal and int. 
payable in New York at principal office of Chase National Bank, New York, 
trustee, without deduction for Federal income tax not exceeding 2%. 
Personal property tax in Pa. up to 4 mills refundable within 90 days after 
payment. Denom. $1,000 c*. ed. as a whole at any time or in part 
on any int. date on 30 days’ notice at 103 on or before May 1 1932, at 
102% thereafter and on or before May 1 1933, at 102 thereafter and on or 
before May 1 1934, at 101% thereafter and on or before May 1 1935, at 
101 thereafter sas on or before May 1 1939, and thereafter at 100; plus 
interest in each case. 

Data from Letter of H. S. Wilkinson, Chairman, May 6 1930. 

Company.—Incerp. in 1900. Is the largest manufacturer in the world 
of high speed and tool steels, which are used in a wide diversity of indus- 
tries. In addition, the company is a large producer of alloy and special 
earbon steels. Substantial progress has been made recently in the develop- 
ment of stainless steel and corrosion-resisting steel. Company's position 
in this field is further strengthened by the recent purchase of an interest 
in Krupp Nirosta Co., and it now has licenses to manufacture under most 
of the advanced patents, including those of the Krupp Nirosta interests, 
covering heat and corrosion-resisting steels. Development of new uses 
for these special steels has materially diversified the company’s products 
and has aided in stabilizing its earning vpy A 

Properties.—Company is an integrated unit in the industry. It has 12 
plants and 35 warehouses in important distributing centres, located so 
that it is able to supply its customers advantageously in all parts of the 
country. Upon the recent acquisition of ore properties in the Mesaba 
range of Minnesota the company now controls its supply of iron ore, lime- 
stone and coal. It is oes that c= reserves are sufficient to meet 

company's requirements for over years. 
a s slants have been efficiently maintained and extensive addi- 
tions to capacity have recently been made. During the past 10 years over 
$35,000,000 has been expended in plant extensions and betterments, the 
greater part of which has been provided from earnings. 

Purpose.—Proceeds will be used for the purpose of acquiring properties 


M. & N.) 


and reimbursing the company’s treasury for properties acquired. 


Consolidated Capitalization Dec. 31 1929 (Giving Effect to This Financing). 


RO-SGRE BF UE COOONOINOG a oo cccccnacnsegusbvanccecseaseen $10,000,000 
Pittsburgh Crucible Steel Co. 1st mortgage 5s_..---..-------- 4,000, 

2 DIO, «cc kidiwheancctmnnnes ons chaikadee 25,000,000 
Common stock (550,000 shares) _.......-.-.---------------- 55,000,000 


Consolidated Income Account for Calendar Years (Company & Subsidiaries). 








1926. 1927. 1928. 1929. 
Operating profit, after all $ $ 
taxes, incl. Fed’l taxes 9,994,174 7,891,262 9,540,474 11,969,544 
Repairs, maint., deprec. 
and renewal of plants. 4,196,114 3,050,270 4,308,946 4,584,890 
ee eee! 5,798,060 4,840,992 5,231,528 7,384,654 
Other income applicable 
to interest charges _ 455,254 501,186 232,597 462,422 
Net available for inter- 
est on funded debt. 6,253,314 5,342,178 5,464,125 7,847,076 
Annual int. requirements on funded debt to be ou 700,000 


tstanding _-- ’ 
Net income for 1929, as shown above, totalled $7,847,076, equivalent 
to over 11 times the annual interest requirements of the entire funded debt 
to be outstanding on completion of this financing. 
Consolidated Balance Sheet as of Dec. 31 1929. 


effect to the purchase of an interest in Snyder Mining Co., to 
inancing and to other adjustments incident thereto. 


Givin 
present 














Assets— Liabilities— 
Real estate, plant & equip__a$90,668,396 | Preferred stock...-.....-- $25,000,000 
Good-will, patents, &c__-_- 1| Common (550,000 shares)._. 55,000,000 
U.S. Govt. securities. ___.. 48 ,000/| Pittsb. Crucible Steel Co. 58 4,000,000 
Other securities. .......... 35,340|5% gold debentures....... 10,000,000 
Ce 6 headeameddhececcn 12,773,110| Accounts payable----...... 5,591,825 
Listed securs. (market val.) 3,410,998! Accrued taxes and interest.-. 864,788 
Listed securities, held for Dividends on common stock 687,500 

payment of stock dividend 1,650,000) 3% stock div.oncommon.. 1,650,000 
Notes receivable_--.....-- 92,170| Appropriated surplus... .- 1,288 ,448 
Accounts receivable- ------ 5,348,542 | Unappropriated surplus.... 28,276,427 
os 17,659,109 
Deferred charges--......-.-- 673,325 

TOUR cckctssciwcdudad $1323,358,900|. Total ...............-- $132,358 ,990 

a After a ~ a and amortization of $30,685,680 and depletion of 
$868,575.—V. 130, p. 2588. 

Crystal Oil Refining Corp.—Larnings.— 

Calendar Years— 1929. 1928. 1927. 
Gross income-.-_.........-...-.---. $4,685,634 $6,274,490 $7,005,241 
Operating expenses and maint------ 4,771,116 5,652,148 6,652,173 

Coeeting | ee Tey ere def$85 ,482 $622,342 $353 ,068 
Taxes (not incl. Fed. income tax) - --_- 50,213 x75,179 46,055 
Interest on car trust ctfs. and un- 

YS ee es > a eee 33,655 26 ,202 25,017 
BN ht ee ara 246 ,000 246,000 2,000 

POO DIGI: « cn kn xaprdneonschans def$415,351 $274,961 $59,995 
Amt. an (not declared) for div. 

on pref. stock outstanding........ ------. 152,172 152,172 

SE ee a eee def$415,351 $122,789 def$92,177 
Earns. per sh. on 102,987 shs. of com. 

stock outstanding._........._.- Nil $1.19 Nil 


—V. 128, p. 3357. 


Cuban Tobacco Co., Inc. (& Subs.).—Earnings.— 


Earnings for Year Ended Dec. 31 1929. 
ee I Oe FO hk ce np taincgncrenncnccassamenteee $1,043 ,503 
Minority stockholders’ dividends & their proportion of undis- 


tributed net earnings of subsidiary companies_...........--- 210,168 
Net income available for Cuban Tobacco Co., Inc...-.------- $833 335 

Interest on 5% secured gold bonds....................------- 275, 
Net income 


$558 335 
Dividends on preferred stock declared & paid 55,000 


Net income after dividends on preferred stock..........----. $503 ,335 
Earned surplus, Dec. 31 1928 : 2,672,814 


ee 8 ced Bind bc ie been mie wn eae $3,176,149 
Common dividends 333 ,658 


Oe SE T06: BE Tk wn ccntidnnsccendanvnnsegnhew $2,842,491 
—V. 128, p. 3479. 


Cunard Steamship Co., Ltd.— Annual Report.— 














Calendar Year— 1928. 1928. 1927. 1926. 
Gross earnings--..----- £3 628,904 £3,213,600 £3,339,713 £3,057 ,366 
Exp.,int., depr., tax,&c. 2,819,266 2,663,122 2,679,965 2,541,037 

i eee £809 ,638 £550,478 £659,748 £516,329 
Preference dividends- -- 135,000 135,000 135,000 135,000 
Divs. on ordinary stock- 417,770 417,770 417,770 267 ,372 

Balance, surplus---.-- £256,868  def£2,292 £106,978 £113,957 
Previous surplus------- 188,396 190,688 183,709 169,753 

Total surplus. --.-.--.-- £445 ,264 £188 396 £290 ,688 £283,710 
Reserve fund--.--.-.-..--.- Genes. .‘essaee J 00,000 

Balance carried for’d. £395,264 £188 ,396 £190,688 £183,710 


—V. 128, p. 3690. 


Cushman’s Sons, Inc.—Earnings.— 


Earnings for Year Ended Dec. 28 1929. 
A CIEE. nc cates caxwatoadabmabcaéeeaddbaahniehadhandake $14,651,206 
Cost of sales, incl. selling, general & administrative expenses... 13,138,399 
CIE MERE kon ccdandcasabutcuag snbakabereunenaehe $1,512,807 
Other income, incl. discount on purchases & interest received --- 40,953 


a anand enePeeabuwnn dima 


$1,553,759 
Depreciation of plant and equipment--.-......--------.------ 402,508 


Interest on mortgage indebtedness-.........---------------- 35,562 
Provision for Federal income tad... .<ccccnccccncecceccscces 122,726 
ee rs cor Se. anne eannaedaw én ane een eel $992 ,963 
Serene 66 DOES OF FORE 5 cede cccuctsncumasecsunesaban 3,243,389 
Gt COPE cndcekeudabk seeseedeabsbotcnecteesaseend $4,236,353 
a TE GEUIGRNOES SeccnncicebabraGewe vce ewsumanennh 187,0 
Pe een Niven. np anadsabbaviatbeowatdnwceseenanmanal 290,94 
GE GLU IRONE b o be su cnwaneunaudsondénensedsbedceanees 400, 


eee Te ee PO rnc neannhbed dkaeoveneaadehnnwe ae 
Earnings per share on 100,240 shares common stock (no par)-.-- 
Earnings for 16 Weeks Ended April 19. oan 
$477 366 


$3,357 ,389 
$5.13 


1929. 
Net income after interest, depreciation, &c....--- $370,617 


—V. 130, p. 2215. 


Cutler-Hammer, Inc.—Acquisition.— 

The corporation has acquired the assets of the Union Electric Manufactur- 
ing Co., Milwaukee, Wis., specialists in the manufacture of a complete line 
of drum type control apparatus, effective May 1. 'The Union Electric will 
be operated as a manufacturing division of Cutler-Hammer, Inc.—V. 130, 
p. 2779. 


Darby Petroleum Corp.—Reduces Capital Stock.— 


The directors have voted to change the authorized capital stock from 
1,250,000 shares to 750,000 shares of no par value and to issue the new 





steck at the rate of one share of new for each two shares of old stock out- 
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gtanding, | — will vote on the plan at a specia: meeting to be 
on May 

This will provide ee 240 op of conmney stock which will be 
available to vee. in further expansion. a obey com) y has out- 
pepo 1 pie. ,392 i. re of which appro tely one+t is owned by 
e 
Y.—Stock Iner.—Rights. 


ie Tid 
bs ncabone ar Threadlock Corp., N. 
e stockholders on May 7 increased the authorized capital stock from 

10,00 000 shares of common stock without Seen Bee vas value to 20, ue to 90 700 
stock without par value. The stockh ay od will be granted 
rights to subscribe, on or before June 25 1930.00 $ at $100 per share, for addi- 
tional shares at the rate of one-half share for each share held. The 
A ee sale of the shares of common stock to be off 

1 be used for research, iad for providing additional x work in expanding 
the corporation’s business and for pro mal machinery = ao 


and engineering staff. The remaining a unissued shares dere as aforesaid 
mately 6,672), as well iy all of the shares ¢ oiuned to stockholders ody 
and not subscribed are to be reserved for future corpora 
to be issuable —_ time to time in the discretion of the beard, board, ya ope enat 
200 shares may be issued to employees of the corporation upon such terms 
as the directors may deem desirable. 

Whole share warrants will ‘re ‘for payment of 25% of the subscription 
price upon subscription, at which time transferable installment subscription 


receipts, form to be approved by the board, will be ee a will 
further provide Ay pay ent of the balance of the subscription price as 
follows: 25% on Sept. 30 1930 and 50% on Dec. 30 1930 — "30. > . 2971. 

Detroit Gasket & Mfg Co.—Earnings.— 

Calendar Years— 1930. 1929. 
Net income after deprec. & Federal taxes, &c____- $514,109 $250 ,925 
Shares common stock outstanding. -..........--- 164,350 143, 
PGES FEF BG caclotesdhcdcncccntcwacese $3.1 $1.74 

Earnings for Quarter Ended March 31. 
1930. 1929. 
Net income after all charges & Federal taxes _----- $85,959 $184,030 
Earns. $0.52 $1.12 


share on 164,250 shares capital stock - - 
—vV. 130, p. 2035. 


Direct Control Valve Co.—Bookings Gain.— 

The company reports orders booked in the first four months of 1930 
amounting to $437,044, as compared with total orders booked in the full 
year 1929 of $480,164 and with $286,090 in the full year 1928. The 
company has now established more than 20 branch or sales offices in im- 
portant cities in this country.—V. 129, p. 4144. 


Distributing & Management Corp.—New Director.— 
C. Morgan Aldrich of the firm of Fuller, Richter, sro & Co. of Hart- 
ford, Conn., has been elected a director.—V. 130, Pp. 1658. 


Distributors’ Group, Inc.—Four New Directors.— 


The directorate has been increased from 15 to 21 members and the 
following elected to the board: Newton P. e (Vice-President of Central 
Illinois Co.), William M. Spencer (partner o Jaden St my Boesel & 


of the New York C. 
pe ident of Mathen senem Co. Springfield. Il.) ae Wikon J. Mac 
a r (partner of twing & Co., ‘New York 

MacLaughlin, hake Ewing & Co., - the respresentative o. 


Co., Fas Stock herhenee. . Matheny 


Distributors’ Guild, Inc., on the board of Distributors’ Grou , Inc. Dis- 
tributors’ Guild, Inc., is composed of the following New Yor "investment 
bankers: Beverley Bogert & Co., Colston, Heald & Trail, si ai i & Co., 
DuBosque, George & Co., Goldsmith, Myer & Lobdell Halsey & 
Co., Ingraham & Ashmore, Inc., Reinhart & Bennet, o Robbins & 
Co,, Vought & Co., Inc., F_ A. Willard & Co., and Ewing & Po dtonpt 130, 
Pp. < "1 


Dominion Rubber Cons Ltd. po Subs.) .—Earnings.— 


Calendar Years— 929. 928. 1927 1926 
, eee $20, 130, 677 $20, 349. 954 $19, 301 ,648 $19, 708, 041 
Cost ~¥ goods sold, yr 

ing & gen. exps., 

preciation & provisions 

for bad debts, taxes & 











contingencies__...... 19,202,113 18,545,416 17,658,125 18,501,431 
Interest on bonds------ 556,000 556,000 556,000 556 ,000 
Other interest ......--- 30,597 Cr .34,766 32,742 97 ,502 

Balance of profit _ _ - -- $341,967 $1,183,305 $954,780 $553,108 
Previous surplus - - - - .-- 6,218,168  8.050/363 7,305,583 6,962,475 

Total surplus. ......- $6,560,135 $9, 233. pi $8,260,363 $7,515,583 
Preferred dividends- --- 210,000 000 210,000 210,000 
Common dividends..... ------ 2, 208" ... ahead)... | eletke 

Balance, surplus - - --- $6,350,135 $6,218,168 $8,050,363 $7,305,583 


—V. 128, p. 2097. 
(John) Dunlop’s Sons, Inc.—Transfer Agent.— 
The American Express Bank & Trust Co. has been appointed Transfer 
Agent for the lst pref. stock.—V. 127, p. 113. 


Edison Brothers Stores, Inc.—Gross Sales.— 


1930—A pril—1929. Increase. 1930-4 Mos.—1929 Increase. 

eis =. 682 $204 ,471|$1,405,327 $1,085, 429 $319,898 
p. 

Eastern Steamship Lines, Inc. (& ne —Earnings.— 


Calendar Years— 1929 1928 1926. 
Operating revenues - - - - - $12,692,603 $12,375,197 $12, 186 6 375 $11,508,242 
Operating expenses - - - - - 10 '283 .880 10,515,555 10,157,218 10,281,874 


Net operating revenue $2,408,723 $1,859,643 $2,009,156 $1,226,369 
Tax accruals (excl. Fed.) ------ 82,177 77 277 95,803 

















Operating income_.-. $2,408,723 $1,777,466 $1,931,879 $1,130,566 
Other income-_-..._...- 315.094 227 ,O70 238,688 220,916 

Gross income-------- $2,723,817 $2,004,536 $2,170,567 $1,351,481 
Other expenses-_-_....-- x654,520 757 897 772,777 751,841 
Federal taxes__.....--- 167,116 73,186 162,510 33,346 
SE EE So ineuina oo eethwt Mo eae 1,953 ‘ 

Net income_-._____ _- $1,902,181 $1,173,452 $1,233,326 $559 533 
Dividends paid-._...-.- 499 ,904 499 ,904 499 ,904 499 ,904 

Balance, surplus----- $1,402,277 $673,548 $733 ,422 $59,629 
Shares com. stock out- 

standing (no par)-_-.-.- 372,200 124,056 99 454 99,454 
Earnings per share- ---- $5.43 $7.38 $0.59 


$3.7 
x Includes tax accruals.—V. 130, p. 1658. 
Eastman Kodak Co.—Erztra Dividend of 75c.— 


An extra dividend of 75 cents a share has heen declared on the common 
stock in addition to the regular quarterly dividend of $1.25 a share. Like 
amounts were paid on the common stock in the previous 15 quarters. 

The dividends just declared are payable July 1 to holders of record 
May 31.—V. 130, p. 2948. 


Eitingon-Schild Co., Inc. (& Subs.).—Earnings.— 
Earnings for 13 Months Ended Dec. 31 1929. 








RRS Ce dona ee Neb a ecel dade anc cdbnandebactsnnacoed $1,121,324 

Sl aN, cay celia ts co'ah Sie aves eonen as in AS eodins we mila stele eee 372,738 
DDE eA he ate diel bein Silk Rbinwa cohen eewedd es aes es 

Interest, net of interest received_...............----......-.. #735 boo | 2 

PNG es Ualeuhevebuideusscacceccevcece.ensessce 235,717 

Provision for taxes, sundry reserves, &c...............-...--- 15, 

Provision for special contingencies... ..............-...-.---- J 
TET MUNIN. soos Giresiut hia: dot di is sh nto ws i meas ia eds ike Ode demare oe $2,423 584 














CHRONICLE [Vox. 130. 
Comparative Balance Sheet. 
Dec. 31°29. Nov. 30°28. Dec. 31°29. Nov. 30°28. 
Assets— a 2 TAaliltttes— $s $s 
eee ge 2,049,326 2,202,076| 6% $% conv. cuml, aes sont 
Govt. bonds. -- 10,840 61,653|7% class A cumul. 
’ notes, junior pref. stk. 6v0,000 600,000 
accts. & trade 6% class B non- 
.--- 6,655,465 7,009,801/ cum.funior pref. 
Inventories __.-_-- ,830,123 7,883,834| stock.......... 2,640,000 3,640,000 
Adv.toforeignagtea -..... 431,756 | Common ---¥6,361,202 9,603, 
Adv. to manufac. Notes payable---- 5,510,000 oases > 
,Joint accts. 
Bcssvaveseene 2,434,507 1,527,715| iss. against com- 
Cash val. of life ins 77,832 59,379| mercial letters 
Mtge. rec.on Leip- credit & disc... 3,834,743 2,750,000 
zig real estate.. 299,880 299,880 | Notes pay .of 
— build .mach. kal & Kruskal, 
& equip., oe SEL DSUG GEOR Mibassasaesace ‘kstces 762,500 
Adv. for purch. o Accts. payable... 863,748 798,826 
Dantas  snesre 102,875 | Joint accounts.... 109,032 133,704 
Notes & trade ac- U. 8. Govt. due on 
cept. depos. with sealskin cont... -..... 104,097 
bankers (net) - - - SS ee Officers’ balance... -...... 152,207 
Adv. for purch. of ‘ Prov. for Fed., 
merchandise _... 499,425 ----..-. = & foreign 
Gaamnaee sa =—ti wt””:”~*« SL RE Ee cine 177,998 485,632 
pay. of int. & Deferred inc., int. 
a, Ge meee -...’' ..... sR ekdnecs. watnse 114,444 
bonds of subs... 12,164 10,411| Res. for conting-. 400,000 -..... 
Invest. in & adv.to Int. of minority 
associated cos. & stkhiders.in cap. 
miscell. invest.. 1,910,420 1,473,248/ stk. & surpl. of 
Prep.&def.exp.,&ce 312,701 306, aS 129,229 163,817 
Good-will of Krus- Pb cdccccass 1,797,963 1,493,115 
kal & Kruskal, 
Inc., purchase... 355,983 349,830 
Good-will, formulae 
processes, trade- 
marks, &c....-. 2 2 
TOME. sancases 27,115,716 25,753,183} Total.....--.-- 27,115,716 25,753,183 
x After deducting mortgages oaer ating $378,836 and provi for 
depreciation. y Represented by ,674 (no par value) .—V. 130, p. 


Electrical Products Corp., Ltd.—Stock Offered.—Pem- 
berton & Son Vancouver, Ltd., Vancouver, B. C., are offer- 
ing at $12.50 teste share 6,000 class A shares. 


Class A shares are preferred as to assets in the event of either volun 
or involuntary on up to $12.50 per ware. After panment of 
amount to class A shares the remaining assets will be nig uall 
among class A and class B shares without preference or Cc 
and p Kang > rank equally, share for share, in the distcibution of 
dividends. Class A s are | rca, and non-voting. Class B 
shares carrying the entire voting rights 


Capitalization— 
Class A common shares (no par)_........------- 6, 
Class B common shares (no par)...--...--------- 


Company.—A holding company to be formed under the laws of the 
Province of British Columbia to own certain preferred and common shares 
of the Claude Neon Lights of Australasia, Ltd. 

While the company will have powers to make other investments, and 
to do business generally as an investment rons oye OF is intended for the 
time being, at least, that its only investment ll be in shares of the 
Claude Neon Lights of Australasia, Ltd. 


Claude Neon Lights of Australasia Limited.—Pemberton & Son Vancouver 
Ltd. have purchased 750 preferred shares and 3,000 no par value common 
shares from the Claude Neon Lihgts of Australasia Ltd. These shares, 
which are being turned over to Electric Products Corp., Ltd., together 
with a cash payment of $1,500, represent the consideration for which 
Electrical Products Corp., Ltd., will issue to Pemberton & Son Vancouver 
Ltd. its entire authorized share "capital. 

Pemberton & Son Vancouver Ltd. through the sale of the class A shares 
of Electrical Products Corp., Ltd. will receive over and above the purchase 
price of the said shares of Claude Neon Lights of Australasia Ltd., which 
amounts to $71,250, a cash profit of 3% or $2,250 as reimbursement for 
the expense of distribution of the esent issue of Electrical Products 
Corp. Ltd. It will also retain the 300 class B shares of that company 
representing less than 5% of the outstanding share capital. In addition 
thereto Pemberton & Son Vancouver Ltd. assumes all the incorporation 
expenses of Electrical Products Co) Ltd. over and above $500 and fur- 
nishes all managerial service herea ter without expense to the company. 

The object in incorporating Electrical Products Corp. Ltd. and 0 — 
its shares to the — instead of making a direct offering of the shares 0 
Claude Neon Lights of Australasia Ltd., is to enable a much greater number 
of investors to participate ,% = issue than would have been possible 
had the offering m made dir 


Electrical Products Corp. of Washington.—Earnings. 

The company reports for the quarter ended March 31 1930, net income of 
$37.797 after charges, equivalent to 38c. a share on the 100,000 no par 
capital shares outstanding.—V. 130, p. 1468. 


Electric Boat Co. (& Subs.).—Earnings.— 
Consolidated Income Account Year Ending December 31 1929. 


Authorized. Outstand’g. 
000 shs. 6,000 shs. 
300 shs. 300 shs. 


pI ae ag NR a kag = SE Se aR i gi SR er aa $3, 20}. ee 
LR LF IEEE LIE Oe a pee apa ee 50,8 
Reserved for Federal taxes and contingencies_...........---.-- 30-000 
Ne addind Me ee ebawadadkonenwacaweee $2,765,207 
en a aiharee aun beeen Seeman 7,232,950 
EE LIE A PL A OEE EAT OE Ee $9,998,158 
—V. 130, p. 2973. 


Empire State, Inc.—Trustee.— 


The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $13,500,000 sinking fund gold debentures, due June 1 
1948.—V. 129, p. 3971. 


Federal Bake Shops, Inc.— April pose — 


1930—A pril—1929. Increase. 1930-4 Mos.-1929. Increase. 

$395,870 $369,517 $26,353 |$1, 6. 577 “$i. 492,484 $84,093 

Quarter Ended March 31— 1930. 1929. 
Net profit after taxes and charges_........--.--- $81 60 #63 08), 


Earns. per share on 216,000 a com. stock (no par) 
—V. 130, p. 2589. 


Fidelity Investment Association.—Gains in Resources.— 
This Association, which is devoted to the sale of guaranteed annuities, 
reports resources as of May 1 of $21,711,514 compared with $20,151,567 
as of Jan. 1 1930, an increase of $1, 559,946. The month of April set a new 
April 1920. for the year thus far, annuities sold being double that of 
April 1 
or he Associatien has opened new offices recently in Atlanta, Ga.; Rich- 
mi Va.; Saginaw, Mich.; St. Petersburg, Fla.; and Youngstown, Ohi. 
There are new 27 offices in operation. —V. 130, Dp. 2589. 


(Wm.) Filene’s Sons Co.—Filene Loses Suit.— 


E. A. Filene, by decision of full bench of Massechusstts Supreme Court 
has lost his suit to establish that transfer of stock of Louis E. tein, E. J. 
a and A. Lincoln Filene to themselves as a deposit committee, as a te 

roposed m = of . 3: Filene’s Sons Co. with Abraham & Straus, 

t Beooeion an Lazarus & Co. of Columbus, O., was an illegal 


pe Ha to deprive it. ‘of rights under the eo-cnlies — ement agreement 
with them in July 1928. Court affirms 

g bill, and says settlement 
defendants as a stockholder of the 
extend beyond that.—V. 130, p. 2781. 


action of 8 oj Coat in - 
ent gave D 


. Filene’s Disinuitf equait 
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First Chrold Corp., Dover, Del.—Cancels Fee.— 


Sidney Loeb, Secy. & Treas., April 30, says: 

On Friday, April 25, the directors met and accepted the offer of the 
manager to cancel the 10% management fee and serve instead without 
any. compensation other than that derived from the increase in his holdings. 

he company has no option warrants outstanding. 


(M. H.) Fishman & Co., Inc.—Gross Sales.— 
1930—A pril—1929. Increase, | 1930-4 Mos.-1929. Increase. 
Six, wa $28,649| $425,030 $308 ,456 $116,574 


Follansbee Brothers Co. 


Calendar Years— 1929. 
Net amount of sales____$15,868,115 


(& Subs.).—Earnings.— 


1928. 1927. 1926. 
$15,963,566 $14,549,967 $16,114,997 














Cost of sales........___ 12,815,292 12,850,002 12,212,278 13,750,810 
Gross profit on sales__ $3,052,823 $3,113,564 $2,337,688 $2,364,187 
Divs., rents, int., &c___ 154,586 146,019 81,311 51,819 
Total income-....___ $3,207,409 $3,259,583 $2,418,999 $2,416,006 
hiddnnein  <seteden © sbeebs 35,300 39,433 
lling & gen'l expenses 973,929 954,174 840,376 79,2735 
ority interest_____- 4,4 4,81 4,422 2,91 
mreciseiom.......... 385,778 380,759 384,245 320,755 
ST 150,805 170,326 260,115 300,468 
U.S. income tax_______ 77,791 3,775 89,028 134,696 
Net earnings.______- 1,514,640 $1,535,732 805,512 25,00 
ne io : 150 935 ; x37 990 r a pore ; 
on dividends----_— sy 1,2 438,354 255,727 
Dt PE ccceske ~ odewaia 193,500 Gates ree 
Balance, surplus-_--___ $791,905 $835,982 $367 ,158 $569,282 
“a = stk. outstand. 98,000 80,000 
5 aes 180, 180, 75,000 73,065 
Earns. share 7.41 53 " 7 %$1 1.29 


per Le alate $7.4 $7.5: $10.74 
x Includes $277,500 dividends on new stock. y Par value $100. 
Earnings for Quarter Ended March 31. 
1930. 1929. 
I5e6 loos after interest... ccoccccccccece $99,072 xprofit $402,572 
Earns. per sh. on 180,000 shs. com. stk. (no par) - - Nil $1.98 
x After depreciation and Federal taxes.—V. 129, p. 3018. 


(Edward) Ford Plate Glass Co.— Merger.— 
See Libbey-Owens Glass Co. below—V. 130. p. 3170. 


Foundation Co.—ELarnings for Calendar Years.— 








1929. 1928. 1927. 1926. 

Gross (incl. other inc.)__ $1,284,563 $1,415,714 $1,792,476 $2,237,089 
a REM gE A A ala 2s I RE 50, 
Expenses, &c___.__.__- 1,089,545 1,105,507 1,309,097 1,180,709 

Net income___..___- $195,018 $310,207 $483,378 $1,006,380 
TU CO ee ee 449,955 799,904 
I alice ai eS iat tae eee 119,981 

ae re $195,018 $310,207 $33 ,423 $86 495 
Shs. of cap. out. (no par) 100,000 100,000 100,000 100,000 
Earns. per share on com_ $1.95 $3.10 $4.83 $10.06 


Surplus Account Dec. 31 1929.—Previous surplus $504,535: balance for 
1929, $195,018: reserve for contingencies transferred, $300,000: total 
surplus $999,554: deduct miscellaneous extraordinary charges not applica- 
able to year's operations, including adjustments of value of materials, 
equipment and plant reserves for possible losses on stocks of affiliated 
companies and other investments, adjustments of Federal tax dispute of 
years 1917 to 1927, &c. $2,267 ,456; deficit Dec. 31 1929, $1,267,902. 


Balance Sheet Dec. 31. 











Assets— 1929. 1928. Liabiltites— 1929. 1928. 
Sk ar $518,827 $482,917) Capitalstock _._-.a$6,795,000 $6.795,000 
Notes receivable - - 72,348 121,675| Accts. payable-... 613,201 673,745 
Accts. receivable_. 1,936,304 1,961,059} Accepts. payable-- 15,268 4,930 
Value of lifeinsur. _____- 3,179 | Bank loans_--..-- 269,734 370,445 
Adv.oncontracts. -....-. 346,066 | Res. forconting.-.. -. .-- 300,000 
Materialsonhand. 343,910 565,421 | Adv.pay .on incom- 

Prep. & def. accts_ 64,717 95,565 plete con......-. re) ) 
Real est. & bidgs., Oth. accr. accts--- 83,857 27,373 

Plant & equip__b1,867,919 2,014,381) Mtge. on Founda- 

Good-will & pats_ 675,145 675,145 tion Bildg....-.-. 374,000 381,000 

Stock issue exp... -...-. 100,000 | Due to Foundation 

Other assets... - c1,504,122 2,691,620 Co., Ltd., Can. ie  sentas 

Bs ob ce ondcce S Sere < seewod PN acsduscsa |. octane 504,535 
kas censne $8,251,194 $9,057,029 | $8,251,194 $9,057,029 


a Represented by 100,000 shares of no par value. b Consisting of real 
estate and buildings, $1,162,658 plant and equipment, $1,491,295: furni- 
ture and fixtures, $42,914; less depreciation of $828,947. c As follows: 
Notes and accounts receivable—affiliated co.’s $338,098; stocks of affiliated 
companies, $1,059,415; other stocks, bonds &c., $869,959: real estate 
mortgage $734,400; total $3,001,872, less reserves $1,497,750; balance 
$1,504,122.—-V. 129, p. 3481. 


Fox Film Corp.—Scrip Dividend Certificates Called.— 


The mere g has elected to redeem on May 15 1930 the dividend certi- 
cates issued for the dividend, at $1 per share, on the class A and class B 
common stock declared Dec. 5 1929 and payable on Jan. 15 1930, the 
dividend certificates being due Jan. 15 1931. 

The holders of the dividend certificates should present the same to the 
office of the Bankers Trust Co., 16 Wall St., N. Y. City. Interest will be 
paid on such certificates up to and including May 15 1930, Interest will 
@ease to accrue after May 15 1930.—V. 130, p. 3152, 3170. 


Gardner-Denver Co.—Earnings.— 
(apons incomes Troms ONWAtIONS. 6a cc nn noc ces eckncsscncucs $3 














General Cable Corp.—Larnings.— 








Quarter Ended March 31— 1930. 1929. 1928. 
CHO WIG 6 os Gales abi owe ndké $1,377,297 $2,791,947 $1,582,119 
Selling and administrations_—...._.--. 1,635,356 1,279,719 902,560 

Operating profit... ...........-.-- loss$258,059 $1,512,228 $679,559 
Miscellaneous charges (net).....--.. 11,112 34,044 30,835 
DCNet in Ch de bs eum adele ace 218,082 224,812 A 
PR PONS inc cdcanbbctdsmn ake: h': tise 228,400 57,879 

WOOO Sic ks ctedinnssdaaxanae loss$487 ,253 $1,024,971 $370,845 
Shs. cl. A stock outstand. (no par) -. 411,600 411,600 s 
Earnings per share. .__.........--. Nil $1.85 $0.27 


B.S. Pr. President, says: ‘““The volume of business for the first 
bps of 1930 was adversely affected by the tendency of customers to 
efer purchases in anticipation of a drop in the 


rice of copper. A larger 
volume of business for the fabricators, of which 


we are one, apparently 


awaits the reduction in price to a level in which the copper buyers have 
confidence.’’—V. 130, p. 2036. 

General Cigar Co., Inc.—Quarterly Earnings.— 

Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
Net profit after charges 

& Fed. taxes (est.)_.. $614,250 $705,369 $ 393,571 $619,187 
Shares common stock 

Outstanding (no par) - 489 ,084 407 ,570 407 ,570 362,576 
Earnings per share _--_- $1.07 $1.51 $0.75 $1.35 


—V. 130, p. 981. 
(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Registrar.— 


The American Express Pank & Trust Co. has been appointed registrar 
for 644 % cumul. conv. pref., 6% pref. and common stock.—V. 130, p. 2592. 


(F. & W.) Grand-Silver Stores, Inc.—Acquires New 
Units.— 

The company has purchased at receiver’s sale six of the former A. A. 
Adams Co. stores. Five of these stores are prime locations in Somerville, 
Mass.; Quincy, Mass.; Altoona, Pa.; Saginaw, Mich.; Burlington, Vt., 
and will be opened under Grand-Silver management on or about June 1. 
In addition to store sites, fixtures and improvements to the properties 
as well as considerable amount of merchandise were included in the terms 
of the sale. Long term leases at favorable rentals have been secured. 
The total sales volume of these six units is estimated by the Grand-Silver 
management in excess of $1,000,000 annually. 

The sixth store acquired is located at Far Rockaway, L. I., where only 
the fixtures were purchased. These are to be utilized in a new Grand-Silver 
location in the same vicinity, a lease on which had already been obtained. 


Sales for Month and Four Months Ended April 30. 


1930—A pril—1929. Increase.| 1930-4 Mos.—1929. Increase. 
$8,686,682 $2,154,948 $531,733 |$8,545,539 $7,559,318 $986,220 
—V. 130, p. 2592. 

Granite City Steel Co.—FZarnings.— 

Earnings for 3 Months Ended March 31 1930. 
EB vis cnc maudibktendedtben ed <whbnadns akan eee ie $3,242,769 
Cost of sales, incl. deprec. renewals and maint., selling an 

SEES IIs bon ceed us baw ei cdaciccantodsee 2,920,009 

Ns op a dbo webanac dd Sbdbbh eedesacusddeusun $322,760 
DOE SRNR ins occas cntetabsdndtensdncsneteune 28,104 

FO i ee dee emene $350 ,864 
Special charges, including Federal taxes-.........-.-..-.-.--- 49,143 

Met prethd sirietiibe 60 stots cc oc o's sc ncns cinctannecdesous $301,721 
CS sh. eden ean d sown denen tennctatsasusees 292,347 

oe ee ee ee $9,374 
Earnings per share on 292,347 shares capital stock (no par) --.--- $1.03 


Comparative Balance Sheet. 








Assets— Mar. 31'30. Dec. 31’29. Mar. 31°30 Dec. 31°29 
3 a "pee $2,085,473 $2,226,574 TAabtltttes— $3 
Accounts and notes Accts. pay. &p’roll 612,088 384,644 

receivable------ 1,562,253 1,077,283!| Accr. Fed. inc. tax 116,891 156,891 
Inventories -..._- 1,885,718 1,958,981 | Accr. property tax. 53,976 A 
Invests. at cost... 234,200 234,200 | Reserves......-.-.- 375,598 319,963 
Unexpired insur-_- 62,458 35,601 | Capital stock ._-_-- y6,976,463 6,976,463 
Other prepaid chgs 9,513 3,318 | Surplus.......... 2,731,295 2,721,921 
Real estate, bidgs., 

plant & equip_-__x5,026,695 5,132,968 Tot. (each side) ._10,866,310 10,668,924 


x After deducting $7,471,874 reserve for depreciation. 
by 292,347 no par shares.—V. 130, p. 2782. 


(W. T.) Grant Co.—Sales Increase.— 

1930—A pril—1929. Increase.| 1930-4 Mos.—1929. Tacrease. 
$5,731,069 $4,421,035 $1,310,034'$18,391,614 $16,407,969 $1,983,645 

The company had in operation, 287 units at the end of April 1930, as 
compared with 226 units at the end of April 1929.—V. 130, p. 3173. 


y Represented 


Great Eastern Casualty Co.—Liquidation.— 

Liquidation of the company has been completed, Albert Conway, New 
York State Superintendent of Insurance has announced . Assets in posses- 
sion of the superintendent total $85,820, of which $50,000 is on deposit with 
the eee Department at Albany for the benefit of policyholders and 
creditors. 

Income received by the liquidator was $5,472 and the expenses of liquida- 
tion $68. After payment for the only unpaid debt, $3, the deposit fund and 
the other assets will be distributed pro rata to the stockholders as soon as 
the report of Superintendent Conway is confirmed by the Supreme Court. 

The Great Eastern Casualty Co. was organized on Dec. 30 1892, under 
the title Great Eastern Casualty & Indemnity Co. with capital of $125,000 
and surplus of $25,000. In June 1904, capital was increased to $150,000; 
ro Apert 1906, to $200,000; in May 1909, to $250,000 and in Jan. 1916, to 
$350,000. 

In May 1920, the company entered into a reinsurance agreement with the 








014,472 
ES ice cinmeebidvineccedsedadébotinnasoneconte 1.207394 Unies kndenemssy Oo; watch retngesed od cmnnentins | ae, re 
Office a ESS AES TF ee ae ee RSS Policies covering accident an ealth, automobile an am’s > 
ao a damage, automobile liability, burglary theft, plate glass and workmen's 
: compensation. 
Other income on Peratlons=--oocccorrrrat TTT eas | Othe Great ‘astern agreed to discontinue business and it immediatel 
—_"__ | commenced voluntary liquidation of its affairs. It paid all its debts in full 
ie a incon kacesnudcvenannakadnseasaacews $1,669,875 ane paid aT ag Fa fa mockbesders. r ee f mt oo ae Si 
ERE TERE, MELLEL LA ; the secon , a thir vidend resu n the reductio 
—e _ See so steak from $350,000 to ae ey veg aoe ee of shares ap seeness ba 
I Se A ene anniek aeaee $1,490,111 | 3,500 to 1,000 shares. In Septem 25, the company declared a divi- 
B DONE Se 8 at Sa eakcheee 952, dend of 280% on the reduced stock. A fourth dividend of 4% was declared 
alance Jan. 1 1929 2,952,729 | On Jan. 18 1927, and a fifth, of 25%, on Feb. 14 1928. At this point the 
RS oS ea weabewte wwe peddabese ad $4,442,839 | board of directors requested the superintendent to liquidate the company. 
NEY I ee ddibbownoudoanwsee 70,162 3 aa 
Dividends paid on preferred stock......-.-..---------------- 156,339 Great Atlantic & Pacific Tea Co.—Sales—Tonnage.— 
Dividends paid on common stock -.-------------------------- 759,113 The company has submitted the following statistics to the Department 
———amese | Of Oonsmerce: 
ES Ry ne, sce Ba in ewe NG aie nari oi $3 ,457 ,225 les Tonnage-———- 
Earnings per share on average shares com. stock outstanding - - - - $7 .08 930. . ar} 929. ane 1900, 1929. - 
; SS a eee ee $86,137 ,806 1324, " 309, 
EE FO Re Re See 1929. | March. -°2222222022 85.975,652 77:712:375 395.351 363.786 
35.2 ‘ COURT 6.6 2.4 onsen 121, +346, f , 
RR REReEaeeRT 5 Eis BE -——~ Aabaiettaineee 104:270,933 91082770 492,425 425.5 
28 December. -....---- $87,260,055 $74,911,208 407 339 345,595 
aca eee $3773 *'37'230 | Nevember_----227- "s3713.859 78\843'677 381-106 3851168 
fecelinncous Gxpenses............-.-0«ee00s.e ‘ "f go eta 10% W y J ° 
Pe ee SOTEN....----- on --nconsrooenns od 1,300 | September......... 75,245,845 69.335.677 336,309 309.451 
uneasesess=-enera—n-~: woowsoswoese CURE” ORDER | Mii ccc suaes $712,720,976 $644,385.318 3,290,059 2,954,020 
i Note.—The higher sales volume for October and January as compared 
Balance for common. - - - .-..-.-------------- $268 O08 “7 4 O80 —_ the ——— pouahs reported is aqoounse’ ~~ by », coargany pe Ly 
hares comm tock outstanding. -.-...--------- d P reporting business on a weekly basis. c rand January 
fen oe par ps my ui dy areas snieidalig alte aati $1.41 $1.55 weeks months, while September, November, December, February, March 


—V. 130, p. 2036. 





and April are carried as four weeks. 
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Consolidated Income Account (Co. & Subs.)—Years End. February. 

















Total earnings $34 393.223 $31 68-713 $24.$47,717 $19-00i 854 
ee ctebackawe 5, 592 4,024,731 3,266,597 2, :973 
Federal taxes ......---- 3,281,000 3,313,000 2,870,000 2,190,000 
Net profit.......-.-- 26,219,631 $24,220,982 $18,411,119 $13.983.881 
Preferred dividends _.--|11,620,792 9,384,027 rica 1,655,049 
Common dividends - - - . - 4,761,912 
Surplus adjustments - - ~~ 39,675 Cr.42,352 10,333 149,7 
Balance, surplus - - - -- $14,559,164 $14,879,307 $10,990,219 $7,417,164 
Shs. com. stk. oute - 
ing (no par)-.--..----- 2,073,916 2,039,592 2,025,008 1,992,218 
Earns. per share on com - $11.77 $11.02 $8.23 $6.18 
Consolidated Balance Sheet. 
Feb. 28°30. Feb. 28 '29. Feb. 28'30. Feb. 28 '29- 
Assets— ¥ $ TAabtitites— $s 2 
Plant & equip. 29,489,887 20,972,300) Preferred stock. 26,036,200 24,938,700 
Sis dre amaen 38,315,086 22,876,396|Common stock. 35,812,900 233,357,340 
Good-wili_..---. 1 1 | Pref.stk.of subs. 
Merchandise.-_. 69,269,520 71,062,036 not owned... 10,000 10,100 
U. 8. Govt. secs 2,517,100 9,017,100) Notes & accepts 457,957 365,881 
Stocks & bonds. 114,258 41,321 | Accts. payable.. 24,835,582 25,469,958 
Accts. receivable 3,106,887 2,323,846/| Res. for self ins- 111,288 51,225 
Due from subscr Employ. subsc’s 
to capitalstk. -.--.--. 864,970| tocapitalstk. $$ ------ 2,992,960 
Deferred charges 4,578,201 5,582,499 | Res. forinc.tax. 3,326,545 3,313,000 
Surplus_.....-- 56,800,467 42,241,304 
TOR cnsces 147,390,939 132,740,468’ Total... -- 147,390,939 132,740,468 


a Consisting of 1,150,000 shares voting and 923,916 shares non-voting. 
—V. 130, p. 2782. 


Great Lakes Terminal Warehouse Co. of Toledo.— 
Protective Committee Extends Time for Deposit of Bonds.— 


The time for the deposit of first mortgage bonds has been extended to 
May 31 1930. This has been necessary because of the difficulty in bring- 
ing the true situation to the attention of the holders of first mortgage 
bonds. Pavey & Higgins, Counsel for the bondholders committee further 
state in substance’ 

The bankers who originally distributed bonds are in control of the 
enterprise. They refuse to give any actual information in regard to the 
past transactions or the present condition of the business and are using 
their influence to prevent the deposit of first mortgage bonds with the 
bondholders protective committee. They have been sending to the bond- 
holders specious representations that the enterprise will soon be prosperous 
although they do not give any facts and figures in regard to present earn- 


= and expenses. 

n our opinion their real purpose is to prevent any serious investigation 
of the transactions of the past or the actual conditions of the present lest 
the disclosures may impose a financial liability upon them for the wrongful 
use of funds of the en , 

We shall continue our efforts to locate the holders of first mortgage 
bonds and bring to their attention the facts of the situation so far as we 
are able to ascertain them. 

In some instances we have been asked for personal information in regard 
to the members of the bondholders protective committee and the character 
and amount of their interest in the first mortgage bonds. This informa- 
tion will be given to any bondholders who request it and furnish their 
names and addresses for that purpose but we do not deem it necessary to 
make this information part of our general publications.—V. 130, p. 2592. 


Grocery Store Products, Inc.—Registrar.— 
The American E ess Bank & Trust Co. has been appointed registrar 
for voting trust certificates for common stock.—V. 129, p. 3807. 


Guardian Investors Corp.—Offers to Exchange Stock for 
Stock of Allied American Industries, Inc.—See latter com- 
pany above.—V. 130, p. 3173. 


Hahn Department Stores, Inc. (& Subs.).— Earnings. 
1929. 1928. 1927. 1926. 
Calendar Years— 


ORG - thst miicuwsnsen 112,323,306 108,921,242 110,535,815 109,521,390 
Cost of sales, o 


per. 
adminis. expenses - - --107,651,442 101,254,318 102,852,165 102,002,742 














Gross profit on sales.. 4,671,864 7,666,924 7.683.650 7,518,648 
Other income--._...-.-- 853,352 778,606 771,199 749,094 

Totalincome........ 5,525,216 8,445,530 8,454,849 8,267,741 
Int. chgs. & prov. for 

Fed. taxes & deprec__ x1,435,156 2,314,892 2,220,444 2,181,114 

Net profit........--- 4,090,060 6,130,637 6,234,406 6,086.62 
Dive.on 614% Comv.peet. 1,584,146 ......0 ceocune conc ° 
Joske Bros. Co. com.stk. I) Cake ee ays oo ee 

Surplus_.......-...- 2,468,414 6,130,637 6,234,406 6,086,626 
Shs. of com. stk. outst’g 1,357,488 1,284,000 1,284 ,000 1,284 ,000 
Earnings per share - - - - - $1.84 $3.61 $3.6 $3.57 


3.69 
x Includes provision for deprec. in the amount of $1,032,873. y Joske 
Bros. Co.—to former stockholders prior to completion of acquisition by 
Hahn Dept. Stores, Inc.—V. 129, p. 1921. 


Hale Bros. Stores, Inc.— Earnings.— 
—w Years— $18 i. $19 i. 1927. 1926. 
Net ge ng ’ 317 416,208 $19,870,529 $19,613,573 
inc. taxes, deprec. & 


proper reserves - - - - - - 310,008 496, 495 
Earns. sh. on 335,000 : 96,382 489,495 756,959 
shs. com. stk. (no par.) 1.34 ; : 3. 
—V. 130, p. 1471. at wien — 


Harrison’s Orange Huts, Inc.—Bankruptcy Dismissed.— 
The involuntary petition in bankruptcy filed against the company, has 
pee = on a finding of solvency by Federal Judge Wilkerson, of 
Harrison's Heart o’ Orange, Inc., the new company formed in December 
1929, to take over active operation of the locations found profitable, reports 
net profit from the 100% owned huts for the period from Dec. 25 1929, 
to March 1 1930, of $2,503. Stockholders in the old company will ultimately 
oe a Ss i! eee eee stock and four shares of common 
‘or each five shares of com 
held. (Wall Street News April 12).—V. 129 p 6in ai hae 


zeltine Corp-—Larger Dividend &c.— 
ave dec a regular quarterly dividend of 50c. a share 
payable May 31 to holders of record May 15. ) i 
quarterly dividends of 25e. Sih. > Fyavieusty. the company peid 
n connection with the increased dividend rate, Pr 
said: ‘The new dividend rate reflects improved pon lg lp ge 
conmeny resulting from additional licensees. The company’s licy of 
rendering continuous direct engineering advice and service to its Geensees 
has been instrumental in assisting the licensees to maintain their position 
py. a = b quality A eemanaies and the majority thus avoided 
8 8 ugh cu ce oO to 
depression in the radio industry. - eT Ce ee Sees 
‘The directors have had an increase in the dividend rate under con- 
sideration for some time, but have refrained from action until they believe 
it was reasonably certain the increased rate could be consistently main- 


tained out of regular income from licensees. 

Estimated gross income from all sources for the quarter ended March 31 
amounted to $427,794. Expenses for the quarter were $94,782, leaving a 
Py $353,011 before provision for amortization of patents and Federal tax, 

“On May 7 the company had cash and securities on hand in the amount 
of $872,114. Accounts receivable, $182,174. Acco amo’ 
to $35,015."—V. 130, p. 2976. SS ee 


Hazeltine 
The 





Hazel-Atlas Glass Co.—Earnings .— 

Years Ended— Dec. 28 °29. Dec. 29 °28. Dec. 31 °27. Dec. 25 °26. 
Mfg. profit after deduct- 

ing cost of goods sold, 

incl. material, labor & 








factory expenses_--_-- $5,736,438 $5,997,092 $5,843,848 $5,727.87 
Selling. gen'l& adm. xp. 1.997.662 1.742'873 1.642.443 1,484 
Provision for conting’s-- 500,000 798 846 416,888 635,960 
Other deductions------ 160,088 239,406 372,038 231,592 
Depr. of bldgs., eq., &c-_ 655,068 617 ,641 587 264 571,125 
Estimated Federal taxes 315,000 392,000 460,000 480,000 

i 4. =e $2,108,619 $2,206,324 $2,365,215 $2,324,339 
Dividends vas sanss 1,194,459 988 ,048 $22,331 889,237 

Balance, surplus-_-.-_-- $914,160 $1,218,276 $1,542,884 $1,435,102 


Earnings for Three Months Ended 
Mar. 29°30. Mar. 30’29. Mar. 31°28. Mar. 26'27. 
Gross income--.-_---.---- $935,428 $1,248,917 $1,084,361 $1,199,081 
Repairs and maintenance 261,819 324,469 231,162 212,549 
441,643 427 487 486,343 








Prov .for taxes ,depr.,&c_ 442,900 é ° * 

Beanery stamens 91948 18.677 23'581 30,604 
Net grote... ....... $220,760 $464,127 $402,130 $469,586 

Dividends paid-_.-.-.--- (3 % )299,908 (3 % )298 221 (2 4)246,582 (2%)193,489 
Balance, surplus----- def$79,148 $165,906 $155,548 $276,099 


—V. 130, p. 983. 


Houdaille-Hershey Corp.— Acquisition .— 

President Claire L. Barnes announces the acquisition of the Lyon Cover 
Co., producers of metal tire covers. In connection with the transaction, 
which marks another step in the expansion of the Houdaille organization 
Mr. Barnes stated that sales of the Lyon metal tire cover have in 
tremendously since the product was introduced to the automobile industry 
and that plans are already in preparation for the immediate expansion of 
productive facilities. Manufacturing under a patent which has several 
years to run, the Lyon Cover Co. also does a large replacement business, 

rincipally because of the decorative feature of the metal cover, Mr. 
arnes pointed out. Without bolts or clamps, the cover consists of a 
circular plate which fits around the side wall of the tire and a ring designed 
to fit closely around the tread. 
Earnings for Period from Date of Merger, Jan. 30 1929, to Dec. 31 1929. 


{Not including profits prior to date of acquisition of subsidiary companies 
acquired during the year.] 
CSRS: RO TI MN og pce ncawacecsw de ncccnecccnsvasous $3,201 ,902 
Selling, administrative and general expenses ------------------ 1,482,778 
Other deductions, less other income---_-_-.-..----------------- 


Provision for United States and Canadian income taxes -------- 166,967 
Consolidated net Site, bi dtheawatiabbhsehdeceenbeae $1,518,690 

Pc ay A Ra FR AD 1080083 

Provision fer minority stockholders’ equity in earned surplus 
subsequent to date of acquisition_-.........--------------- 253 
DE Shes eee hada bhedsanewenotahe anneal $438,355 


This statement sets forth the earnings of the corporation from date of 
merger, Jan. 30 1929 to Dec. 31 1929 and of its subsidiaries from the date 
of acquisition to Dec. 31 1929, but does not include the operations of Biflex 


Products Co. z : ir Qawen Raded Mert % 
arnings for Quar n arc , 
7 1930. 1929. 
Net profit after deprec., int., Fed. taxes, &c_----- $80,365 $552,874 
President Claire Barnes states that: ‘‘Earnings for Agee are very satis- 
factory and that the outlook for the next few months is ght. There has 


been a distinct turn in the business beginning at the end of February. 
—V. 130, p. 809. 


Household Finance Corp.—Earnings,— 


Quarter Ended March 31— 
ree as teak Remain ee meee a 
PE EDS o eh ona dn aon ses kndeoneoe 


1930. 1929. 
$2,494,124 $2,028,530 
1 168 990,410 
$1,038,120 
41,578 





NS EEE Eee Te $1,270,956 
Otbir neue 46 366 








ae a estes uimminat $1,317,322 $1,079,698 
a cs oad shina chad os mtn nite nada 171,082 834 
EE ES 1 SRR eee 137 ,509 126 ,989 
SY GN esl Be adibonden marnmighew niee i A316 £+;«; #$3$t7esss 
A a a a a a $987 453 $917,875 


Earnings per share on combined 77,655 shares 
class A stock and 412,509 shares class B stock 
PP last bnabaKobadapicbdpboninthennnoe 

—V. 130, p. 2782. 


Houston Oil Co. of Texas (& Subs.).—Earnings.— 
1930 19 9 Gg 


Quar. End. Mar.31— x 29. 28. 1927. 
3,467 406 $2,454.25 $2,185,035 $2 At oes 


Gross earnings-------- $: 
Oper. & gen. exp. & taxes 2°197'707 1.367.617 1.061.709 — 1,034,062 


$1.55 











Income from operation $1,269,699 $1,086,638 $1,123,326 $1,450,649 
Other income credits - - - 88,744 70,230 45,051 70,341 
Total income -------- $1,358,443 $1,156,868 $1,168,377 $1,520,990 
Aband. leases & retire - - | 232,142 251,510 132,522 126,409 
Int., amort. & Fed. tax_ 167 ,502 293,128 
Depreciation & deplet _ 603 ,053 560,209 530,490 420,557 
Wet theome. ...<---- $523 ,249 $345,148 $337 ,862 $680,896 
Shs. com. stock outstand 249,686 249,686 249 686 249 686 
Earns. per sh. on com_- $1.55 $0.84 $0.81 $2.20 


—V. 130, p. 3173. 


Insuranshares Corp. (N. Y.).—New Director.— 
See Insuranshares Management Co. below.—V. 130, p. 2594. 


Insuranshares Management Co.—Changes Name.— 

The name of the company has been changed to the Insuranshares & 
General Management Co. The company is the management unit of the 
Insuranshares group of investment companies, including the Insuran- 
shares Corp. of Del. and Insuranshares Certificates, Inc., and of other 
companies outside the group. 

Thomas 8. Trail of Colston, Heald & Trail of Baltimore has been elected 
a director of the Insuranshares Corp. of New York, banking unit of the 
an le ~ ya group, succeeding Daniel Heald of the same company. 
—V. 130, p. 2594. 


Indian Refining Co. (& Subs.).—Earnings.— 
Earnings for 6 Months Ended Dec. 31 1929. 


i ho Nn eg SUE Sato awa aa tens woe wa $11,088,674 
RR So Rita ei nba a aware aa enee 7,562,922 
Seltias and general expemecs..............-..22222 cece esos 2,506,203 
Tee wrote Dees Speratioes.. .... =... 2 oo 5 ence cceccncccecce $1,019,549 
nn ccdannb a emetewwseqanieenen 78,322 
Ne nud send eda eaboenesesecherenens $1,097,782 
Ne as od a ea aed RO on eee sheen 43 300 
DOG OTRRIIOE oe oo iw rein orn coc ee cece csersccocecocece= 474,869 
Interest and discount on funded debt and bank loans--.--.-.--.-- 73,578 
NE ae ne ae a a eae $506,035 
Profit and loss surplus, dune 30 1020... .......---.----------- $596, 
rr en ee oncdeecsb benneoroonwonedesesé 64,789 
PE tile wawwns cebannddadconceenanesaeeuomeencs $1,166,826 
Dividends paid on pref. and refunding pref. capital stock - - - ~~ 34,158 
Loss on sales and abandonments of capital assets.........--- 07 ,567 


Profit and loss surplus, Dec. 31 1929-_----.----------------- 
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Condensed Consolidated Balance Sheet Dec. 31. 








1929. 1928, 1929. 1928. 
$ 3 Liabdtltites— = $ 
Cash in banks & Accts. payable... 2,491,478 1,318,288 
on hand _...... 445,986 2,292,789) Notes payable.... 1,459,831  -..--. 
Receivables _--... 1,844,716 1,336,815) Accr. int. on funded 
Advances-....... 34,368 44.889 GUNS sutccncnce 25,667 29,333 
Special deposits. __ 20,630 14,618|5%% eq. tr. cert. 1,400,000 1,600,000 
- 113,383 325,638 | Station realty ob- 
Inventories _...__ 3,889,450 2,653,519 ligation......_- 721,422 847,773 
Securities owned __ 15,736 6,085 | Res. for 
Cash insink.funds 92,333 00,0001. 90004 GOscnn.. «© ccccce 6,642 
Refiner’s tank cars 7% pref. stock.__ 14,500 15,300 
sell’g stat’s &c_.18,039,174 16,001,612| Common stock___12,576,470 12,307,370 
Havoline tradem’k 50,000 50,000 | Capital surplus... 6,265,141 6,418,016 
Exp. appl. to fu- Prof.& loss surp_. 1,025,101 1,227,386 
ture operating... 632,832 84,053 
Items in suspense_ cap tha 64,087| Total (each side)25,979,609 23,770,107 
—V. 129, p. 3809. 
Insuranshares jeneral Management Co.— New 


Name.— 
See Insuranshares Man 


International Com 
Committee.— 


The creditors committee (George L. Bourne, Chairman), has sent a letter 
to the creditors of the company in which it is stated orders have been entered 
in the District Courts of the United States having jurisdiction of the re- 
ceiverships of the corporation and its subsidiaries in receivership, directing 
creditors to file proofs of claims on or before June 30 1930. 

The letter further states: ‘‘The committee wishes further to inform the 
creditors that a reorganization committee has been constituted, consisting 
of Eugene W. Stetson and J. M. Darrow, as nominees of the preferred 
stockholders’ committee; Nathan L. Amster and Charles Hayden, nominees 
of the common stockholders’ committee; and George L. Bourne and Robert 
E. McMath as nominees of this creditors’ committee, under the Chairman- 
ship of Mr. Stetson. 

“Such reorganization committee has been organized to formulate as 
promptly as possible a plan of reorganization that will take care equitably 
of the interests of all parties, so that the corporation may resume operation 
under its own management at the earliest date, in sound financial condi- 
tion. The committee is now studying the preliminary report of Ford, 
Bacon and Davis, engineers, employed by the receivers under authority 
of the court, to examine the properties, and also the report of Arthur Ander- 
son & Co., certified public accountants, who have made an audit for the 
receivers. This committee will inform you when a plan of reorganization is 
ready for submission .’’"—V. 130, p. 2039. 


International Printing Ink Corp.—Proposed Consol.— 


Formation of a new company . under a plan for the consolidation of the 
Dye Stuffs & Chemical] Division of the Newport Co. with the International 
Printing Ink Corp., was announced this week by Dillon, Read & Co., 
bankers for both companies. The consolidated company will have assets 
exceeding $25,000,000 and an authorized capitalization consisting of 350,000 
shares of cumul. pref. stock (par $100) and 2,000,000 shares of common stock 
without par value, of which there will be outstanding as contemplated by the 
oe 119,239 shares of pref. stock and 657,844 shares of common stock. 

et earnings of the properties to be combined, available for dividends, 
totaled $3,500,000 for the year 1929. 

The Newport Co., formed in 1919, has one of the most widely diversified 
organic and unorganic chemical businesses in the United States with three 
manufacturing plants producing more than 375 chemical products, including 
dyestuffs and their intermediates, perfume bases, hydrogenated products 
—— photographic, pharmaceutical and numerous other fine 

cals. 


mnt Co. below. 
ition Engineering Corp.—Reorg. 


chem 

The International Printing Ink Corp. is the largest manufacturer of 
Printing ink and allied products, having nine manufacturing plants and 
numerous service stations and distributing facilities located in many of the 
larger cities in this country. It also has branches in China and the Ar- 
gentine. Through a subsidiary, Ault & Wiborg, Ltd., it has a manufac- 
turing plant in mdon. Ault & Wiborg Varnish Works, Inc., another 
subsidiary, with plants located in Cincinnati, Ohio, conducts a substantial 
business in the manufacture of varnish, enamel and ge ~ marketed 
directly to industrial users. The International Printing Ink Corp. was 
formed in 1928 by consolidation of the Ault & Wiborg Co. of Ohio. The 
formed in 1928 by consolidation of The Ault & Wiborg Co. of Ohio, The 
Ault & Wiborg Co. of New York, Philip Ruxton, Inc., and the Queen City 
Printing Ink Corp. 

Terms of the proposed consolidation call for the acquisition of the new 
corporation of all or the major part of the outstanding securities of the 
International Printing Ink Corp. and all the stock of the Newport Chemical 
Corp., which is to be formed under Delaware laws to acquire all of the 
business and assets of the dyestuffs and chemical division of the Newport 
oo. ww latter will continue in existence, retaining its wood distallate 

on. 

The consolidation will be effected by exchanging the outstanding common 
and preferred shares and warrants of the International corporation for 
pref. and common shares and warrants of the new corporation and by issuing 
to the Newport Co. pref. and common stock and warrants in exchange for 
the outstanding shares of tne Newport Chemical Corp. The exchange basis 
for holders of International Printing Ink securities follows: (a) 1 share of 6% 
cumul. Fe. stock, series A, of the new company for each 6% cumul. pref. 
share of International (b) 1.4 shares of common stock of the new company 
for each common share of International (c) A detached warrant for the 
purchase of 1.4 shares of common stock of the new company at $45 per share, 
expiring June 1 1935, for each subscription warrant (now or originally 
attached to International pref. shares) for 1 common share of International 
at $60 per share, expiring June 1 1931. 

The Newport Co. will receive in exchange for outstanding shares of the 
Newport Chemical Corp. 46,688 shares of pref. stock, 255,645.8 shares of 
common stock and warrants for 32,677 .2 shares of common stock of the new 
company. 

It is understood that A. A. Schlesinger, now President of the Newport 
Co., will head the consolidated company as Chairman of the Board of 
Directors and John M. Tuttle, now President of the International Printing 
Ink Corp., will become President of the new company. 

To provide flexibility in the method of effecting the consolidation, an 
alternative merger plan, providing for the acquisition of Newport Chemical 
Corp. shares by the International corporation on a basis maintaining the 
relative interests of the two corporations, has been outlined and ma 
agomed in the discretion of a reorganization committee composed of John 
M. Tuttle and A. Wallace Chauncey, representing the International corp- 
oration, and A. A. Schlesinger and Edwin Gruhl, representing the Newport 
Co.—V. 130, p. 3174. 


International Shares Corp.—Time for Deposits Extended. 

The deposit date under the terms for the merger of International Shares, 
Inc., and Continental Shares, Inc., has been extended from April 30 to 
May 31. See also V. 130, p. 3174. 


Interstate Department Stores, Inc.—New Store.— 


President Leo G. Federman has announced that the company has signed 
a 15-year lease for the property located at 131-135 Main St. in Fond du Lac, 
Wis. The property was formerly occupied by Zimmermans Dept. Store 
and has a frontage of 60 ft. wide and 120 ft. deep with 4 selling floors. 
According to Mr. Federman the plans are to open the store the last of May. 

The store will be called the Fond du Lac Dry Goods Co. and will represent 
the 32nd unit in the Interstate Dept. Stores chain.—V. 130, p. 2402. 


(Byron) Jackson Co.—25c. Cash Dividend, &¢.— 

The directors have declared a cash dividend of 25c. a share, payable 
June 1 to holders of record May 15 and a 2% stock dividend, payable 
Sept. 1 to holders of record Aug. 15. Since and incl. Dec. 1 1929, the 
company has paid a 2% stock dividend in lieu of the former quarterly cash 
dividend at the rate of 50c. per share. 

The San Francisco Stock Exchange has authorized the listing of 108,573 
additional shares of capital stock no par value, effective upon official notice 
of issuance. This brings the total listed to 444,573 shares. 

[These additional shares were authorized to be issued for the following 
purposes: (a) 6,720 shares as a stock div. payable on Dec. 1 1929 to holders 
of record Nov. 15 1929, upon the basis of one share for each 50 shares out- 
standing on that date. actional share warrants were issued to stock- 





holders entitled to fractional shares in the distribution of this dividend. 
The time allowed for the exercise of these warrants was extended from 
Feb. 1 1930, the original expiration date of the warrants, to Feb. 14 1930; 
(b) 6,853 shares as a stock div. payable on March 1 1930 to holders 
record Feb. 15 1930, upon the basis of one share for each 50 shares out- 
standing on that date. Fractional share warrants, expiring May 1 1930, 
were issued to stockholders entitled to fractional shares in the distribution 
of this dividend; (c) 95,000 shares for the conversion of 64% conv. 

fund gold debentures, due Jan. 1 1940, as and if conv . 











Earnings for Calendar Years.— 1929. 1928. 
Gross profit from sales___.............------.-- $2,198,255 $1,817,192 
Cee GO a sk obs deia din rdiccakacdcice 1,234,058 722,586 

ee Ra iia caledodce béseebdees $964,197 $1,094,606 
Non-operating income. __............-......--- 190,3 93 ,965 
Proportionate share of net earnings, after taxes, of 

the Petroleum Rectifying Corp. and its pre- 

OOSer GOUEONN s i. cccuiwen sannchwnsneess 198,370  . ..«casua o 

ihe bbs otek oletieant we bits bine oud etd $1,348,460 $1,188,571 
Non-operating expenses. ___........-..-.-.---- 118, :904 
DN SUE cada cusieinatdnduconvectcuena ,567 75,992 
Federal income tax, estimated. ...............-- 67 ,956 100,000 

EE Atitadckbnkade seuaik bene eeaee ee $1,043,963 $955,675 


—V. 130, p. 1472. 


Jantzen Knitting Mills (Ore.).—Pref. Stock Offered.— 
An additional issue of $500,000 7% cum. pref. stock is being 
offered at par ($100) by Geo. H. Burr,Conrad & Broom, 
Inc., Portland, Ore. 


Capitalization— Authorized. Outstanding. 
7% cum. preferred stock ($100 par)-_--..----- p ‘ $1,058, 
COOIIOT SUNG GHD DOP) 6 gc cncncescsoccneuine 100,000 shs. 100,000 shs. 


Data from Letter of J. A. Zehntbauer, President of the company. 

History and Business.—Is the largest manufacturer of swimming suits in 
the world. Was founded by the present management in 1910. From a 
purely local concern doing principally a retail business, the eee A has 
grown into a manufacturing enterprise having a world wide market for ite 
merchandise. Jantzen swimming suits are to-day sold in every State in 
the Union and in 56 foreign countries which include all the principal 
countries of the world. 

Purpose.—The steady growth of company’s European business has made 
it desirable to erect a manufacturing plant in Europe. The proceeds of 
the present financing will be used to reimburse the company for capital 
expenditures made in acquiring a site in London, for erecting suitable build- 


ings, for equipping the plant and for operating capital. 
Sales and Earnings.—Sales and earnings for the past 4 years (fiscal years 
ended Aug. 31) were as follows: 
Net Avail. *Net Avail. No. Times 
p+ Pref. Per Share for Pref. Div. 
Sales. vidends. af 0S. a: i 
EE ivahncd omens becuede $4,254,013 $646,828 $61.12 8.73 
3,075,725 495,626 46.83 .69 
24 222,142 99 





2,490,5 2. 
2,157,070 90,62 18.01 2.57 
* Based on 10,582 shares to be outstanding, but giving no effect to earn- 
ings on the proceeds of this financing. 

ollar sales of the company for the 6 months ended Feb. 28 1930 (first 
6 months of company’s current fiscal year) totaled $3, ,900. T 
an increase of $686,111 or 27.3% over sales for the 6 months ended Feb. 
28 1929.—V. 130, p. 3175. 


Kaybee Stores, Inc.—April Sales.— 


1930—A pril—1929. Increase. 1930-4 Mos.-—1929. Increase. 

$245,681 $105,631 $140,050| $534,415 $381,134 $153,281 
—V. 130, p. 1663. 

(G. R.) Kinney Co., Inc.—April Sales.— 

1930—A pril—1929. Increase.| 1930—-4 Mos.—1929. Decrease. 
$1,946,95 $1,496,146 $450,806 | $5,373,127 $5,741,208 $368,081 
—V. 130, p. 2978. 

Kline Brothers Co.—Gross Sales.— 

1930—A pril—1929. Ir oni | 1930—4 Mos.—1929. Increase. 
$463 ,890 $343 ,656 $120,234 | $1,227 824 $1,156,318 $71,506 


—V. 130, p. 2594. 


Kolster Radio Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 824,922 shares (no par) common stock on official notice of 
issuance on deposit of common stock now outstanding. 

The certificates of deposit are or will be issued under an amended 5 Gomes 
agreement dated April 24 1930, which agreement is between a co ttee 
com of John C. Duncan, Lawrence Bainbridge, J. Theus Munds, 
A. Harry Moore, W. Kempton Johnson, Martin K. Fowler, Herman F 
Neuschaefer and Paul C. Beardslee, and those of the holders of the com- 
mon stock who shall become parties thereto by depositing their certificates 
of common stock thereunder. 

On Jan. 21 1930 an order appointing receivers was made by the Court 
of Chancery of New Jersey at the suit of a stockholder. The order ap- 
petetes Harry G. Hendricks, Harry Meyers and Ellery W. Stone as re- 
ceivers. 

Thereafter and on March 18 1930 a protective committee of common 
stockholders was formed consisting of A. Harry Moore, Chairman, Martin 
K. Fowler, Lawrence M. Bainbridge and Paul C. Beardslee. 

On March 31 1930 another similar committee was formed consisting of 
John C. Duncan, Chairman, J. Theus Munds, W. Kempton Johnson and 
Herman F. Neuschaefer. 

The two committees met, discussed the situation and agreed to merge 
the two committees in order to save duplication of effort and expense, 
in the belief that the new committee is better fitted to serve the said com- 
mon stockholders. 

This merger has taken poe. resulting in the present committee named 
above.—V. 130, p. 3175. 


(S. S.) Kresge Co.—Sales Increase.— 
$13°754,088 $11,307 652 $1.356.457\$49 279,634 $12,727 920 $551-714 
—V. 130, p. 2978. 

(S. H.) Kress & Co.—April Sales.— 
$5,620,538” NB,008.007 $565 $51 |$19-695,087 $18,872 279 
aay 6 ° . é ° 


Kreuger & Toll Co.—Earnings of Two Controlled Pulp 
Companies In rease.— 

The Bergvik & Ala Nya Co. and the Kramfors Co., two of the largest 
companies in the pulp and lumber industry of Sweden and both of which 
are controlled by Kreuger & Toll Co., showed increased profits for 1929, 
according to their annual reports just published. 

The Bergvik company showed record profits of Kr. 5,580,000, an increase 
of over 100% over profits of Kr. 2,552,000 for 1928. ‘The dividend on its 
shares of Kr. 180 par value has been increased from 15 Kr. to 16 Kr., 
which is at the rate of 8.88%. Total assets of the Bergvik concern exceed 
ne ‘Kr cae for 1929 - net profit of Kr. 1,650,000 

e amfors company for repor ro > F ° 
an increase of more than 20% over 1928. The dividend of 6% which has 
been paid for the last eight years will be continued. 

Both of these concerns are controlled by the Swedish Pulp Co., organized 
in the fall of 1929 by Kreuger & Toll Co. to consolidate ten of the leading 
concerns in the wood pulp and lumber industry of Sweden. Since organ- 
ization of the Swedish Pulp Co., additional prepares have been acqu 
and the company now controls a production of chemical and mechanical 
pulp of over 800-000 tons a year, which corresponds to ap mimatey 207 
of the total Swedish production. The entire capital stock of the Sw 
Pulp Co. is owned by Kreuger & Toll Co.—V. 130, p. 3175. 


Kroger Grocery & Baking Co.—Revised Earnings.— 


Increase. 
$822,778 





President Albert H. Morrill ina letter toshareholders dated April 23 ars: 
I submit herewith corrected financial statement for 1929, prepared by 
Lybrand, Ross Bros. & Montgomery. 
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Following the original statements submitted to you for 1929, a generel 
corrected is 


audit was asked for and this statement is the result. 
rected statement gives effect to the following: 

(1) A reduction in earnings a tee | reported for 1929 of $456,692. 

(2) A reduction in earned surplus as of Jan. 1 1929, of $760, . 

(3) The establishment of a contingent reserve of $500,000, set aside out of 
abundant caution, to cover further errors, or inaccuracies, if 
ony, affecting prior years. 

t will be noted that as of Dec. 31 1929, the paid in surplus is iacreased 
in the amount of $997,219. 

Reliable earnings figures for the first quarter are not available, but it is 
evident that earnings for that quarter were small. The ma nt has 


yy 





the situation thoroughly in hand and views the future with complete 
confidence. 
Earnings for Calendar Years. 
; He 1928. 1927. 

DRGs othe cccdcuabrsdebsdodseusin 286,611,215 207,372,551 161,261,354 
SFPD ss £6 oh te tinardsdswccaeed 241,730,872 173,737,555 133,152,734 

Gross profit........-..--..-.--- 44,880,342 33,634,996 28,108,619 
| ee es Se Sa 7 112,428 25,667 


Discount on purchases 
Accrued earns. of affil. company 


873 
wasdcsoscosce 1,610,825 1,183,434 896,760 
821,793 





Gross income 











pulitwsiededsiademeaes 47 429,834 34,930,857 29,031,047 
Os EciGabastineme boda wma 37 640,733 26,234,017 22,032,798 
Ph taibdi aduaddonvnwnnae 1,860,260 1,273,181 1,054,643 
Administrative expense. --...-..--.- 1,213,135 1,152,454 $52 ,05' 
DPM titnGdsataduncdaposcunsse 58 ,653 218,779 3,64: 
Federal income taxes_....-- ye 637,955 728,839 

Tt cstkdssddkeeadeutoseswe 5,919,097 5,323,586 4,377,104 
PIVEN he tb k eb becwiscccen *x15,859,170 13,063,111 9,875,646 

Co 21,778,267 18,386,696 14,252,751 
lst preferred, 6% dividends - 91 es 4,884 6,180 
2nd preferred, 7% dividends 4,571 5,761 
7 eC EE TEED. cacwnms 3  gen¢00 _. onhann 35,693 
Common—cash dividends--------.-- 1,693,007 1,127,953 1,025,168 
Common—stock dividend--.-.------ 405,194 262 ,567 250,075 


Direct credits & charges to surp. prof. 
realized by sale of prop. less prov. 
for income tax thereon 

Prem. paid on redemption pref. stk - - 

Adjust. in val. of invest. in stk. of 





affiliated company............-.- Gree... -etoeans / . Vasewnn 
Cost of good-will & sundry businesses 

acquired written off.........----- eG’ ee en ee oe 
Sundry other adjustments-_---__.--- Dr.163,164 Cr.14,924 OCr.35,210 

ee y17,667,052 17,001,645 13,063,111 
Shares com. stock outstanding - - - - - - 725,726 1,534,618 1,050,423 
Hariamgs Per snare... .. 226-222 eae . $4.12 


34 3.46 
x Asadjusted. y Appropriated for stock dividend, $1,621,707 appropri- 
ated for adjustments, if any, affecting prior years, $500,000 unappropriated, 


$15,545,345. 
Consolidated Balance Sheet Dec. 31. 





1929. 1928, 1929. 1928. 

Assets— $ 7 LAabtltties— $ 3 
CE, anecnn anées 7,516,136 7,242,311] Accts.payable_... 7,581,619 8,086,036 
Marketable secs.. 371,027 1,122,230|Notespayable-._.. ___--- 561,746 
Accts.& notes rec.— Accrued expenses. 1,513,637 352,744 

customers -.---- 419,734 443,045 | Divs. decl. & pay_ ,323 2,3 
Offic’s &employees 402,380 120,190] Prov.for Fed.taxes -._--- 825,799 

Claims&adv... 503,184 301,734) Res. forins., &c.. 398,978 446 ,567 
Inventories - - ...- 22,080,580 21,784,496 | Receipts fr. empl. 
Inv. & advances in on sunscrip. for 

other cos....... 7,039,436 6,280,679| com,stock.._.. 1,712,606 1,419,564 
Def. install. notes Mortgage payable_ 33,000 48 ,400 

SOnctkes  cucnwe 261,229| Mortgage bonds.. -.---- 127,500 
Com, stk. held for Foltz Grocery & 

saletoemploy.. 264,479 247,770| Baking Co. 7% 
Land, bidg.,equip. pref.stock..-... 1,173,600 729 ,000 

ea 24,151,355 18,844,733 | 1st pref. stock. --_- 81,400 81,400 
Good-will.......- 1 1| 2nd pref. stock - - 63,000 65,300 
Cash sur. val. life Common stock - -a31,358,150 27,366,191 

insurance... -._ ae . > esenen Paid-in surp.us. - 1,379,694 382,475 
Prepd. insur. rents Earned surplus. .b17,667,052 16,619,170 

taxes, &c...... OF Zao ——_—-—- ————— 
Deferred charges... 135,166 465,838| Tot. (each side) 63,665,059 57,114,257 


a 1,725,726 shares outstanding Dec. 31 1929. 
statement above.—V. 130, p. 3175. 


Lane Bryant, Inc.—April Sales,— 


b See also y under income 


1930—A pril—1929. Increase.| 1930—4 Mos.—1929. Decrease, 
$1 a 16 ‘. st ae 871 $1,290 |$5,295,504 $5,333,362 $37 ,858 


President William T. Hoops on May 5 announced that the Lehigh Valle 
RR. had signed a contract for the use of its drop-side cars. The New Yor 
Central RR. signed a similar contract.—V. 130, p. 3176. 


Leighton Industries, Inc.—Omits Class B Dividends.— 

The directors have declared the regular quarterly dividend of 37% cents 
a share on the class A stock, payable May 15 to holders of record May 6. 

The quarterly dividend on the class B stock, which was reduced to 12% 
cents a quarter from 25 cents in February was omitted, and in this con- 
nection President J. H. Leighton said: ‘‘Earnings of the company for the 
first quarter of 1930, in line with the decline in general business. have 
dropped off unexpectedly. In view of this, the directors have decided to 
pass the dividend which ordinarily is payable on May 15 on the class B 
stock. The restaurant business of the Pacific Coast has been particularly 
affected by present conditions and there is as yet no indication of great 
improvement. Until the general outlook is clearer, the directers fee] the 
prudent policy is to conserve the company’s working capital. As soon as 


conditions warrant, the dividend on the B stock will be resumed.’’— 
V. 130, p. 1125. 


Lerner Stores Corp.—April Sales.— 

1930—A pril—1929. Increase.| 1930-4 Mos.—-1929. Increase. 
$2,162,259 $1,313,538 $848,721 |$6,912,103 $4,673,480 $2,238,623 
—V. 130, p. 2595. 

Lessing’s, Inc.—Earnings.— 

Earnings for 3 Months Ended March 31 1930. 


BAM hs hah nic Daten Uhbie od sn PREECE atbewu vbéeesuntaccame 171,492 
Cost of sales, operating and general expenses._____.__.______.__ 91D 488 
Oe ee, Wohl deebisoodk me obnceuecsmc 
ee SU a Gahan <p lula tnd bkwb be bacobded ined dws xe $20.037 

in dp eae KER Ee bake bi dee os ta dbekelss 
Provision for Federal and State taxes_-_..........__....________ a9 404 

PINS, ge ea ee a er els Se sk 
Dividends paid---------~-2=- Pele Anat beaeradeoudeklotandas $7'030 

RES EE REE a, I AO ea A EE LR MEETS $14,682 
Ear Ns ced Ce ee nn 5 hg SG eUhdckesukibeaicd $0.74 
—V. 130, p. 1473, 984; V. 129, p. 3176. 


Libbey-Owens-Ford Glass Co.—New Name.— 
See Libbey-Owens Glass Co. below. 


Libbey-Owens Glass Co.—Consolidation.— 
A letter to the stockholders, dated April 30, says: 
The directors have arranged for the purcliase of the properties, going 
and good-will of the Edward Ford Plate Glass Co., of Rossford, 
Ohio, which for the past 30 years has been an important producer of plate 
glass. Its products and methods have earned for it, under the capable 
management of three generations of the Ford family, a good-will and esteem 
of inestimable value. Its physical proprties will supplement ours without 





wasteful duplications. The Ford company's f: site is located about 
a — the Libbey-Owens company’s East Toledo plate and lami- 
na lass factories. 

For One Ford Company’s assets 475,000 common shares of Libbey- 
Owens Glass Co. will Lomed. These shares are approximately a one- 
The authorized capitalization of 
large so that the shares to be 
given in paymen can issued without changing the 
authorized capital of the Libbey-Owens company. 

According to the Ford company’s March 31 1930 balance sheet the 
net worth of their properties, exclusive of good-will and patent and license 
rights, is equal to approximately $28.00 for each of the dhoren to be issued 
therefor the current assets were in excess of $2,900,000, of which over $2,- 
000,080 were government bonds and cash its liabilities were a aha a7 

, after depreciation and taxes, in spite of the fact that it was 
in ma extensive additions to, and changes in, its manufacturing methods 
and f: ties, the increased efficiency of which was available in part for 
only a portion of the year. 
rolling p 


uring the year 1929 the Ford company discarded the old method of 
te glass blanks and adopted the Bicheroux process, a more e t 
method of manufacturing. This comparative recent European develop- 
ment is controlled in this country by the Libbey-Owens Glass Co., the Na- 
tional Plate Glass Co. (a subsidiary of General Motors Corp.), the Blue 
Ridge Glass Corp. (a subsidiary of Corning Glass Works), together with 
the original European owners, and the only installation in the United 
States other than at Rossford is at the Ottawa, Ill., plant of the National 
Piate Glass Co. A large factory building has been completed by the Ford 
company within the last few months in which two continuous lines of 
inding and polishing machinery of the Heuze type are being installed. 
his equipment is about ready to be placed in operation. These up-to-date 
installations are expected to greatly increase the efficiency and earning 
ee ey! of the Ford plant. 

y the agreement of purchase the directors have agreed to, and hereby 
do, recommend that the company’s name should be changed to the Libbey- 
Owens-Ford Glass Co. and that John B. Ford, George R. Ford and George 
P. MacNichol Jr., officers and shareholders of the Edward Ford Plate 
Glass Co., be elected as directors of the Libbey company. For these, 


among other pur , a special shareholders’ meeting has been called for 
May 20 1930.—V. 130, p. 3176. 


Lion Oil Refining Co.—Earnings., elc.— 














3 Mos. Ended Mar. 31— 1929. 1930. 
Patel inde dh bath owedadek anatase cue $1,229,302 $1,925,749 
Ce ee Ss in hie elite aimed iwi erat 981,743 1,444,391 
Gen. admin., selling & transport. expenses_..---.-- 49,291 114,771 

Net profit from operation. .......-......----- $198,268 $366,588 

SN SUNN iii.) cancnncseneétmnntianwunee 11,843 10,949 

I ie SL na caammamineadalnn $210,111 77,538 
Fl Ce aera 2,537 48,385 
Depreciaion—tefinery & equipment ------------ 71,995 89,311 
Depreciation & depletion—prod. property - ----_-- 151,398 238,127 

$223 ,394 $327 438 

PE Es 6 cack J vinncdnndeadehnbeut aes def.$15,819 $1,715 

Balance Sheet March 31 1$30. 

Assets— TAadtitites— 

ERG dgiittizdossleticdsune $247,765| Notes payable.--..-...-.-- $407,619 
Accts. & notes receivable - - - 724,663) Accounts payabie--....--- 663,117 
| Se eae 1,763,778 | Reserves & accruals. -..---- 248,899 
Prepaid expenses_......... 37,533 | Purchase money obligation. 1,362,380 
Invest. in other cos_...._..- 504,932 | Res. for deprec. & depletion - 5,870,359 
Advances to sub. cos__.-.-- 105,895 | Capital stock surplus-..--.-- x7,691,662 
Producing property &equip. 7,371,764) y 

Non-producing leases - - - --- 2, 

Refining plant, tank cars, 

pipe lines, ete.....-. .. 5,024,937 | 
pn een ee Ora $16,244,038] Total_........--....--- $16,244,038 


x Represented by 270,000 no par shares.—V. 130, p. 3176. 

The company has started drilling operations on a 5,000-acre tract of 
the McFadden ranch in Victoria County, Texas, President T. H. Barton 
announced. The Lion acreage adjoins a tract of similar size leased by the 
Texas Co., on which drilling is to be started at an early date. 

The company has acquired 6,000 acres in Live Oak County, Texas, 
Col. Barton announced. An active drilling campaign is looked for in this 
field, Col. Barton said, many of the major companies, including Humble, 


Sun and others, having acquired substantial blocks of acreage.—V. 130, 
p. 3176. 


London (Ont.) Realty Co., Ltd.—Bonds Offered.— 
BR. A. Daly & Co., Ltd., Toronto, Ont., -nd Midland 
Securities Corp., Ltd., London, Ont., recently offered at 
9914 and int. $1,200,000 6%% list mtge. 20-year sinking 
fund gold bonds. 


Dated May 1 1930; due May 11950. Interest payable M. & N. ‘ 
and int. payable in gold at any branch of the Bank of Montreal in the 
Dominion of Canada. Denom. $1,000, $500 and $100 c*. Red. in whole 
or in part before maturity on 30 days’ notice at following prices and int.: 
104 up to and incl. May 1 1935; thereafter at 103 up to and including 
May 1 1940; thereafter at 102 up to and including May 1 1945, and there- 
after at 101. 1 investment for life insurance companies under_the 
Insurance Act of Canada. Trustee, London & Western Trusts Co., Ltd. 

Capitalization— 


Prin 


Authorized. Outstanding. 
6% % Ist mtge. 20-yr. sinking fund gold bonds_ $1,400,000 $1,200, 
6% % 2nd mtge. gold bonds________._____.__ 100,000 est. 90.000 
7% cum. pref. stock ($100) par)....--.....--- 00,000 300,000 
DC aera ates iro oad nded ncn wawec 300,000 300,000 


Data fram Letter of J. J. Lussier, Pres. of the Company. 
Company .—Incorporated in Ontario in 1926 with supplementary letters 
tent in 1930 and owns and operates an 8-story modern, fireproof hotel 

uilding, known as the “‘Hotel London,” situated at the southeast corner of 
Dundas and Wellington Sts., London, Can. At the present time, the Hotel 
London contains 204 rooms, while an additional 120 rooms will be provided 
upon completion of the addition now under construction. 
Purpose .— will be used in part to retire the principal amount of 
first mtge. bonds now outstanding to the extent of qperemnen ey $750,000, 
second mtge. bonds now outstan ng to the extent of approximately $150,- 
000, the balance to be used for = prot on of the cost of erecting and equipping 

g 


the addition to the present buil A 
Security.—A first specific mtge., charge and pledge of and on all the com- 
ny’s real and immovable property, building and equipment, and a first 
oating charge on its undertaking and on its other assets, present and future. 
The remianing irst mtge. bonds shall be issued only against permanent im- 
provements and the acquisition of additional property, after completion of 
the present addition, and then only to the extent of 60% of the cost or fair 
value thereof, whichever is less. 
Earnings.—The net earnings of the company for the years ended Dec. 31 
1928 and Dec. 31 1929, after all operating expenses and available for the 
yment of the interest on the bonds to be issued and for depreciation and 
come taxes were as follows: 1928 $144,757; 1929 $158,240. Consequently, 
the earnings for the year ended Dec. 31 1929, were equal to over twice the 
interest charges on this issue of first mtge. bonds. The management 
estimate that the earnings of the company, upon completion of the extension 
will amount to over $250,000 per annum, which is equal to over 3.2 times 
interest requirements on this issue of first mtge. bonds. 
Sinking Fund.—Mortgage will provide that company will create a semi- 
annual cumul. sinking fund and will pay to the trustee in each half year an 
amount equal to 1% of the largest amount of bonds at any time outstanding, 
plus an amount equal to one-half year’s interest at the rate of 6% <3 per 
annum on all bonds previously acquired or redeemed, or which sho have 
been acquired or redeemed for lakies fund Zevpents , the first of such 


sinking fund payments to be made on Dec 31 1 


Louisiana Oil Refining Corp.—Rights, &c.— 
The common stockholders of record May 9 have been offered the right 
to subscribe on or before May 29 for additional common stock (no yar value) 
at $11 per share on the basis of one new share for each ten shares held 
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Earnings for Quarter Ended March 31. 











Net opers soar 051 $681 545 $675.797 3350 233 
Deductions from income 165.628 33,980 59.074 41/777 
Interest paid___.._-___ 21.378 21,079 331 24.756 
Depletion of cost....... 42°751 47,209 76.173 981486 
wOreegage: | TOTS TENURE 7 Res 
. of pfd. stk. disc. seston 8.535 8.79. 9/313 
Net income... __ def$221 321 J ’ ’ 
Net prof. on sale of inv __ ert) Bah Pe “2 —— 5'990 
inteaes taeeers  aete 63,708 9300088 $161,184 S297.4008 
me eS eened ° ’ ’ ’ 
RS RET aia ier nested 16,115 32,766 
en date bé06ce d . , ’ 
Balance... 5 - ef$63,798 $239,035 $145,038 $294,896 


Ludlum Steel Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 34,000 
of common stock (no par) and 5,000 shares of preferred stock (no 
Par) on official notice of issuance and payment in full, and 5,000 shares of 
common stock, on official notice of issuance on conversion ofa like number 
of additional shares of $6.50 cumulative convertible preferred stock, mak- 
ing the total amounts applied for 254,000 shares of common stock and 
50,000 shares of $6.50 cumulative convertible preferred stock. ~ 
The 34,000 additional shares of common stock and 5,000 additional 
shares of preferred stock has been offered for subscription to holders of 
common stock of record April 25 and the subscription therefor by such 
holders has been underwritten by bankers at the same prices as the sub- 
scription prices payable by such holders, the bankers to receive commis- 
sions for such underwriting. See offering in V. 130, p. 3176. 


MacMillan Petroleum Corp.—Co-transfer Agent.— 


The Chase National Bank has been appointed co-transfer agent for an 
“ae issue of 171,232 shares $25 par value common stock.—V. 130, 


McCrory Stores Corp.—Sales.— 


1930—April—1929. Increase. | 1930-4 Mos.—1929. Increase. 
$3,651,074 $3,157,734 $493 340 /$12,610,549 $12,428,201 $182,348 
—V. 130, p. 3176. 
McGraw Electric Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
As Now 











Actual. _ Constituted. 
Net sales after deduct. returns, allow. & cash disc. $4,875,997 $4,875,997 
I i asta Bie cal wsiidkbwin dk wma walks 2,456,124 2,456,124 
I ii css Sh as snes Snip win ids do ined tpn St 930,916 930,916 
Administrative expenses_.............--------- 427 ,208 427 ,208 
Net fit from operations............------- 1,061,748 $1,061,748 
i oo edtbiatiedieknenhuawanwie . 543 ,976 76,519 
il. divbnie DT ANd ate aaatindunawe $1,605,724 $1,138,268 
I a ah eine OF?) fle 
Provision for Federal income taxes. _..-.-------- 152,500 125,209 
IE ee ee a x$1,243,817 $1,013,059 
$4.97 $4.05 


Earns. per sh. on 250,000 shs. of com. stk. outst’d’g 
x Carried to surplus.—V. 129, p. 2398. 


McLellan Stores Co.—April Sales.— 


1930—A pril—1929. Increase. 1930-4 Mos.-1929. 
$1,769,288 $1,510,461 $258,827 |$5,744,317 $5,553,120 
—V. 130, p. 2980. 


Manhattan Electrical Supply Co.—State Starts Inquiry 


into the Market Situation of Company’s Stock.— 

The following is taken from the New York ‘‘Times’’ May 7: 

An investigation into the market situation of the company’s common 
stock is being conducted by Deputy Attorney General Watson Washburn, 
it was announced May 6. e 

One of the mysteries of the slump in security prices on the New York 
Stock Exchange in the last week has been the complete absence of trading 
in Manhattan Electrical <4 stock. The shares advanced sensationally 
in March and April and on ursday they closed at 53%, within two points 
of the highest level for the year. There were no transactions in the issue 
on Friday, Saturday, Monday or yesterday (May 6), and the official lists of 
the Stock Exchange showed that there were no closing bid or asked prices 
for the stock at the end of any of these sessions. 

Howard Boulton of Howard Boulton & Co., specialists in Manhattan 
Electrical Supply on the floor of the Exchange, said that there was ‘‘no 
market’’ for the stock. A report that a large block had been offered and 
that buying orders could not be matched with the selling orders was current, 
but could not be confirmed. In the absence of a market for the stock on 
the Stock Exchange the issue was quoted in the over-the-counter market 
at levels substantially lower than last Thursday’s (May 1) closing price. 

The ‘‘Wall Street Journal’’ May 8 had the following: 

After four days in which no transactions occurred, in sharp contrast 
to the previous active market which had moved the price of the stock up 
steadily to a new high for the year, the stock reappeared on the pape to-day. 
Sales were resumed with the price of the stock less than half the closing 
price of 53% on May 1. Five hundred shares were sold at 25. The stock 
subsequently worked lower. No explanation was forthcoming as to the 
reason for the unofficial suspension of trading in the issue. Business 
Conduct Committee of the New York Stock Exchange, as is its custom, 
held meetings last week, one of which took place on Friday, but no an- 
nouncement was made following the meeting. Action of the stock in 
opening off 28% points, when trading was resumed, confirmed the general 
impression that the specialist’s book was top-heavy with selling orders, and 
no market was made in the stock to permit of a better adjustment between 
buying and selling orders.—V. 130, p. 2403. 


Marlin-Rockwell Corp.(& Subs.).—Earnings.— 


Increase. 
$191,197 














Quar. End. Mar.31— 1930. 1929. 1928. 1927. 
Gross earnings........- $632,497 $1,014,386 $784,412 $611,562 
Depreciation. ......... 69,171 79,488 ate.  snatnwe 
Expenses, &c_....-.-.. 180,475 197 ,374 187 ,137 192,376 

eas $382,851 $737 .524 $491,145 $419,186 
Other income-_...... 46 ,626 62,490 33,740 19,742 

Total income_-__._--- $429,477 $800,014 $524,885 $438 ,928 
Vederal taxes.......... 53, ° > 66 ,676 

0S ee $376 ,222 $702,706 $450,616 $372,252 
Common dividends----_- 364,145 362,145 267 ,858 257 ,821 

Balance, surplus- ---- $12,077 $340,561 $182,758 $114,431 
Shs. com. stk. outstand. 

SND 2 ub wkewe eae 364,145 362,145 357 145 343,761 
Earnings per share_--_-_ $1.03 $1.94 $1.26 $1.08 
—V. 130, p. 2403. 

Marmon Motor Car Co.—2% Stock Dividend.— 

The directors have declared a 2% common stock dividend, ppvette 
June 2 to holders of record May 19. A quarterly distribution of . per 
8 in cash was made on March 1 last. At the directors meeting, Pres. 
Cc. Williams reported a healthy increase in retail sales of all Marmon 


models, the total for April being approximately 31% ahead of March. 
Mr. Williams also stated that dealer stocks were being maintained at a 
level of only approximately 24% cars per dealer which is regarded as a 
good indication of a satisfactory volume of factory shipments during 
coming months.—V. 130, p. 2785. 


Maryland Casualty Co., Baltimore.—Proposed Stock 
Split-up—Rights.— 


The have agreed on a plan to reduce the par value of the stock 
from $25 to $10 a share and to offer to stockholders of record June 2 the 


ae 


right to subscribe on or before July 2 to one new $10 par stock at $25 a 
share for every two shares of the mt $25 stock held. The rights are 
incidental to an increase in lus Rom 3.509.000 to $5,000,008; 

In a letter to stockholders ent F. d Burns, said: a 

The amount of capital stock issued and outstan is first to be redu: 
as of July 1 from the present sum of $5,000,000 to $4, ,000, and it is then 

to transfer to surplus the resultant release in capital of $1,000,000. 

decrease in capital, however, is to be immediately restored on reduction 

of the present par value from $25 to $10 a share as of July 1 there is to be 
issued to each stockholder two shares for one. This action will increase the 
number of authorized and outstanding shares from 200,000 of $25 per value 
to 400,000 shares of $10 par and will leave in the treasury of the company 
100,000 additional authorized but unissued shares of the lower par value. 
There : on be ' en to stockholders 100,000 additional shares at $25 

It is proposed that for each two shares of the present stock held 
lent to four shares of the new stock, stockholders will be entitled to sub- 
scribe to one additional share of the $10 par issue at the price of $25 a share. 
The rights to subscribe to the new stock will apply to stockholders of record 
June 2 and will expire July 2. 

The sale of this additional stock will add $2,500,000 to the assets of the 
company which will be distributed—$1,000,000 to capital and $1,500,000 
tosurplus. Since there will already have been added to lus by the pre- 
vious transfer from capital the sum of $1,000,000 the additional sum of 
$1,500,000 resuiting from the sale of additional stock will increase the surplus 
by $2,500,000 in all. When this shall have been accomplished the capital 
structure will show capital in the same amount as at present. $5,000,000 
surplus, including the total increase of $2,500,000 aforesaid, but not taking 
into consideration the operations of this year—about $10,300,000. 

It is the intention of the directors when this change in capital structure is 
authorized to pay dividends on the new stock at the rate of $2.25 annum, 
or 224% on the par value of the stock, and in order that the holders of the 
present capital stock may have the benefit up to July 1 to the previous extra 
dividend of 2% per annum—thereafter to be merged in the hy wd 22% % 
regular dividend on the new stock—it is proposed to declare with the regular 
June dividend an extra dividend of 1% on the present $25 par stock. 

The surplus of the company is not as ——- in proportion to premiums 
written as that of most other companies. his is mainly due to the fact 
that only $500,000 of our present surplus has been contributed by the stock- 
holders as compared with very much ee contributions to surplus by the 
stockholders of other companies.—V. 130, p. 985. 


Massachusetts Investors Trust.—Cash Holdings.— 

Massachusetts Investors Trust, which came through the October-Nov. 
stock market decline with its portfolio at all times having a value in excess 
of cost, also purchased substantial amounts of leading stocks during those 
hectic days. Except for scattered purchases since then, the Trust has been 
building up its cash holdings from $400,000 to $1,600,000. It was a buyer 
of stocks Monday (May 5) and placed orders for futher purchases Tu y 
(May 6). (Boston ‘‘News Bureau’’).—V. 130, p. 812, 2595. 


Mavis Candies, Inc.—Receivers Discharged.— 

Temporary receivers for the company, a subsidiary of Loft, Inc., have 
been discharged by Chancellor Walcott of the Chancery Court at Wilming- 
ton, Del. on application of counsel for Loft, Inc. The receivers were 
appointed some weeks ago when two factions of Loft, Inc., were contending 
for control of its affairs.—V. 130, p. 985. 


Maytag Co. (Del.).—EHarnings.— 


equiva- 














Calendar Years— 1929. 1928. 1927. 1926. 
i eee $25,625,557 $22,527,306 $25,582,684 $28,722,042 
Other income--.-_-_.----- 673,327 643,051 512,930 474,108 
0 Se ee $26,298,884 $23,170,357x$26,095,614 $29,196,150 
Mfg., sell. & gen. exp--- 18,183,590 16,767,961 18,748,602 x21,302,658 
Prov. for est. Fed. taxes_ 872,746 712,6 970,300 1,070,000 
Other deductions------ 176,283 136,811 40,11 
Depreciation ........-- 27 380 216.274 182,661 x 
Net profite....-.-..... $6,838,885 $5,336,710 $6,153,933 $6,823,491 
cate... a oe tne 
um. pref. ends... : ES td ene oT, ea 
Cenmeen dividends - ---- 3,228,906 3,807,384 4,800,000 3,200,000 
PR aicssnacee $2,161,878 $772,993 $1,353,933 $3,623,491 
Shs.com. outst. (no par) 1,617,822 1,608,293 1,600,000 1,600,000 
Earns. share on com. .33 2.84 $3.84 $4.26 


x Includes depreciation and other deductions. 
Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 
Assets— $ $ LAabtltties— $ 3 
Land, bidgs. and Common stock... 413,788 y233,079 
equipment. --.-_-. x3,502,846 3,433,382] Ist pref. stock.... 8,000,000 8,800,000 
CE pkkdanonnas 1,028,186 1,109,603] Cum. pref. stock.. 285,500 320,000 
Certif. of deposit.. 100,000 ,000| Accounts payable 
Marketable securs. 4,520,325 4,824,871 for purch., exp., 
Notes & accts. rec. 1,602,828 GEGSG Dik cededcccncn 742,296 596,394 
Inventory -.-.--.- 2,218,841 2,013,918| Res. for conting-. 400,000 --...- 
Life insurance - --. 76,965 68,891 | Accts. payable for 
Sink. fund for cum. payrolls,commis- 
eee 82,930} sions, &c...--- 882,298 901,289 
Employees’ houses 15,922 17,855 | Sundry accts. pay - 4,957 4,840 
Sundry accounts, Accrued expenses - 57,000 42,600 
investments, &c. 1,140,753 1,190,098)| Provision for est. 
Pats., tr.-marks & Federal taxes... 872,250 712,600 
good-will....--. 1 1| Earned surplus... 2,561,500 1,913,934 
Deferred assets - -- 12,923 28,960 f 
LN 14,219,591 13,524,738| Total....-...-- 14,219,591 13,524,738 





x After deducting $985,502 allowance for depreciation. y Represented 


by 1,617,822 shares of no par value. 
Earnings for Three Months Ended March 31. 


1930. 1929. 1928. 
cs a orn seeencneet ahah Mires te inte Suk coe $3,541,948 $5,839,931 $4,815,964 
Net profit after taxes...........-.. 391.776 1,320,968 1,103,683 
Shares common stock outst. (no par). 1,617,822 1,608,660 1,608 660 
Earnings per share.-.--...---------- $0.0: $0.58 $0.45 
—V. 130, p. 3176. 

Merrimac Mfg. Co.—Smaller Dividend.— 
The directors have dec ared a quarterly dividend of $1.50 per share on 
the common stock, payable May 13 to holders of record May 6. This 


wines the stock on a $6 annual basis against $12 previously.—V. 128, 
Dp. 


Metropolitan Chain Stores, Inc.—Sales.— 


1930—April—1929. Increase.| 1930-4 Mos.—1929. 
$1,348,472 $1,131,646 $216,826 |$4,345,758 $3,961,585 
—V. 130, p. 2596. 


Midland Natural Gas Co.—Formed—Financing. 

Announcement is made of the organization in Delaware of this company 
to own and operate a combination of 26 important natural gas properties 
located in Washington and Greene Counties, Pa., and in Monongalia, 
Marion, Harrison, Doddridge, Ritchie, Gilmer and Fayette Counties, 
W.Va. The properties to be acquired by the new company total more than 
15,000 acres on which are located 160 gas producing wells having a present 
daily production in excess of 6,500,000 cubic feet per day, and an open flow 
capacity of more than 20,000,000 cubic feet. The average life of wells in 
these fields is reported to be in excess of 35 years. A large part of the gas 
from these properties is now being sold to several of the largest purchasers 
of natural gas in this territory, including, Hope Natural Gas Co. and 
People’s Natural Gas Co., subsidiaries of Standard Oil Co. of New Jersey; 
West Penn Public Service Co.; South Penn Oil Co., and Equitable Gas Co., 
a subsidiary of Philadelphia Co. In addition, through its subsidiaries, 
Bridgeport Natural Gas Co. and Home Gas Co., the Midland company 
will supply gas under exclusive franchises to communities in Pennsylvania 


and West Virginia. 
The area in which these properties are located, commonly referred to as 
as been the source of natural gas py A for 
in 


Increase. 
$384,173 


the Appalachian District, 
many years for a number of important cities including Pittsburgh, 
Cleveland, Cincinnati, Wheeling and Charleston and it is @ 





gas will be moved to important eastern seaboard cities of New York, 











3368 


FINANCIAL 


CHRONICLE [Vou 130 








phage ee Baltimore and Washington through additional pipe lines, 
on which field work has been started. 

Financing for the new company will be handled by a syndicate headed by 
E.R. Diggs & Co., Inc. 


Missouri-Kansas Pipe Line Co.—Places Large Order.— 

Officials of this company on April 29 authorized the issuance of the 
following statement: 

“Negotiations for northern markets have been SS 
and an order has been placed for 725 miles of major pipe line. e contract 
calls for pipe deliveries to commence May 10. his line is designed to have 
an ultimate capacity of 200,000,000 cubic feet. 

“The National Tube Co., on of the pipe contract, states this to 
be the largest single pipe line er ever p . —V. 130, p. 3177. 


Missouri Kansas Zinc Corp.—Bankruptcy.— 

Bankruptcy proceedings have been filed in the U. 8. District Court for 
the Southern District of New York, against the corporation, with liabilities 
totaling $1,254,112, and assets $1,669,302, consisting mainly of mining 
properties located in Missouri and Kansas. The liabilities consist of an 
outstanding issue of debentures totaling $1,033 ,500.—V. 127, p. 4149. 


Missouri State Life Insurance Co.—Capital Increase. 


The stockholders have approved the proposal of the directors authorizing 
an increase in the capital stock from $4, ,000 to $5, ,000. This action, 
according to President Hillsman Taylor, was authorized by the stockholders 
in order to bring capital stock and surplus to a figure proportionate to the 
amount of business in force. 

Under this authoirzation, subject to the formal approval of the Insurance 
Commissioner and the Secretary of the State of Missouri, the capital will be 
increased by issuing 100,000 addit. shares, par $10, and the right to purchase 
such additional shares at par will accrue to stockholders of record at the rate 
of one share of new stocks for each four shares of the old stock owned. 
gaat pee will be issued by May 24 and must be subscribed by 

une 28. 
The company has $1 ,232,765,265 of insurance in force.—V. 130, p. 985. 


Montgomery Ward & Co.— Sales.— 


1930—April—1929. inereate | 1930—4 Mos.—1929. Increase. 
O55, 778 60 FAL p75 828 $2,203.107 |$81,145,499 $80,974,097 $171,402 
—v. 2 : 


Morison Electrical Supply Co., Inc.—£ztra Dividend.— 

The directors have declared an extra quarterly dividend of 14 % in stock 
and the regular quarterly dividend of 25c. a share in cash on the common 
stock, no par value, payable June 1 to holders of record May 15. Like 
amounts were 7 on this issue on Dec. 1 1929 and on March 1, last. 
—V. 130, p. 2596. 

Mullins Mfg Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,000 addi- 
tional shares of common stock (no par value) on official notice of the issu- 
ance thereof under an option in favor of C. C. Gibson, making the total 
amount applied for 145,000 shares. 

The directors Feb. 14 1930 authorized the granting of an option to 
C. C. Gibson to purchase 15,000 shares of common stock on the waowing 
terms, viz.: In consideration of the agreement of the president, C. C. 
Gibson, to continue as president and to devote his time to its business for 
the next three years he was given an option to purchase from the corporation 
at ony. time and from time to time during said three year period, dating 
from Feb. 14 1930 15,000 shares or any part thereof of its authorized but 
unissued common stock at the price of $25 per share, such stock to be 
a ane + Sng requested by him upon receipt by the corporation of 

n erefor. 
he consideration for the purchase of the stock is to be capitalized and 
spread on the company’s books as follows: $5 carried to capital and $20 


to capital surplus. 
Balance Sheet March 31. 











Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
Real est., plant, &c$4,508,036 $3,643,437 | Preferred stock -- y$3,000,000 $3,000,000 
 eesensea 344,040 543,298| Common stock... x500,000 500,000 
Notes & accts.rec. 505,125 1,135,481|Stocksubscription. -..._. 24,221 
Mortgages receiv - 5,600 5,600| Accts. payable & 

Inventories - - . . -- 1,589,628 2,389,051 accruals .....-.. 196,425 969,340 
Investments__---- 21,750 21,750 | Federal tax res-.. ------ 19,159 
from officers Accrued taxes. ---_ 22,2 13,500 

& employees - - - 14,653 15,655 | Surplus........-- 3,528,390 3,756,726 
Specialfund...... -.---- 90,000 
Pats. & good-will_ 85,914 85,454 
Reorganiz. exps-. ------ 236,040 
Deferred charges... 172,335 117,180 

Ws caetinrne $7,247,081 $8,282,946! Total... - $7,247,081 $8,282,946 

x Represented by 100,000 no par shares. y Represented by 30,000 no 
par shares. 


Our usual comparative income account for the three months ended 
March 31 1930 was published in V. 130, p. 3178. 


(G. C.) Murphy Co.—Gross Sales.— 


1930—A pril—1929. Increase. 1930-4 Mos.—1929. Increase. 
$1 70 NS ad $178,309 |$4,401,929 $4,035,413 $366,516 


Murray Corp. of America.—Earnings.— 
BF Quarter Ended March 31— 








1930. 1929. 
ee nc an aa nthe Wawco maaan cs $968,911 $1,115,543 
En ESS SI aie RE 277 895 28,774 
ETE IEE SE = CRI acai iy Sa 299,750 124,775 
DCL chwckltchuaddnnesuceecbcacues ocdeud 59,582 70,051 
I os ah eh nn tacts soe ee wg wa ee 36,491 107 ,040 

at tn Se oes oc dk ec cae ier ange, Gada eteng © io ae $295,193 784,903 

. W. Murray Mfg. Corp., preferred dividends- ___ 4,348 . 4,348 
RE ie tent stab ucbuancnntneenecbon $290,845 $780,555 
Shares stock outetanding-.-..................... 762 342 538,055 
ns  Caccccnacneccwdcecn $0.3 $1.46 


—V. 130, p. 2981. 


(The F. E.) Myers & Bro. Co.—Rights—May Redeem 
Preferred Stock This Year.—J. C. Myers, 1st Vice-President, 
May 1, says: 

All of the authorized common shares are outstanding and the management 
deems it desirable to have an additional number of common shares au- 
thorized, so that they may be available for issuance as circumstances may 
require, having in mind that conditions may, within the current year 
ets the redemption of the outstanding preferred stock, (consisting of 

,000 shares, or $2,000,000 par value), and that, in such case, it would 
be desired to offer to the common shareholders for pro rata subscription a 
Portion of the increased common shares. See also y 130, p. 3178. 


Myles Salt Co., Ltd., New Orleans, La.—Bonds Offered. 
Whitney Trust & Savings Bank, New Orleans, La., recently 
offered $1,350,000 Ist mtge. 15-year 614% sinking fund 
gold bonds at par and int. (with non-detachable warrants 
for the purchase of Bay Chemical Co., Inc., stock). 


Dated March 1 1930; due March 1 1945. Denom. $1,000 and $500 c*. 
Principal and int. (M. & S.) payable at Whitney Trust & Savings Bank, 
New Orleans, La., or, at option of holder, at Central Hanover Bank & 
Trust Co., N. Y. City, without deduction for normal Federal income 
tax up to 2%. Callable all or part by lot, on any int. date, upon 3 weeks’ 
notice, at 1024 if red. on, or prior to, March 1 1935, thereafter the pre- 
mium being reduced 4 of 1% each year, or fraction thereof, up to and 


yhitney 


incl. March 1 1944, after which date the bonds ar llabl 7 
t & Savings Bank, New Orleans, erustes. Peer ae 
Data from Letter of E. V. Benjamin, Pres. of the Company. 

Security and Valuation.—Bonds are direct obligations of company and 


e, buildings, machiner 
eeks Island, Iberia Parish. — The nae 


by a closed first mortgage on its land, salt 
and equipment situated at 





gaged property, exclusive of salt deposit and land, is carried on the com- 
pany’s ks at $852,194 after deducting reserve for depreciation of $710,894 
and James W. Billingsley, consulting engineer of New Or » places the 
present value of the salt deposit at $2, ,000. The total ue of the 
property comming this issue is: salt in mine and land (appraised) , $2,000,000; 

dings, machinery, &c. (at de ted value), $852,194: total value, 
$2,852,194. Based upon these values this loan is for less than 48% of the 
value of the mortgaged property. 


Larnings.—Earnings of the company for the eight years ended Feb. 28 
1930, available for interest on these bonds, depreciation, depletion and 
Federal income tax after adjusting officers salaries to basis of present 
contracts adjusted to eliminate $845,556 for the last seven years of the 
period representing non-recurring experimental development and operating 
charges (net) of chemical business transferred to Bay Chemical Co., Inc., 
have been as follows: 





Earnings Earnings Earnings Earnings 
Above. After Deprec. as Above. After HAs ga 
——— $316,582 $260 483 |1927_..__--- $327 639 $237 ,237 
Rs Keosbean 91,420 231,442) 1928........ 28,186 136,068 
ae 385,036 303 693 | 1929._..__-- 247 ,950 160,669 
i ae 293 ,529 218,800 | 1960. ....... 445,940 362,921 


The average annual net earnings available for interest for the above 
period as stated above were $317,035 or more than 3.6 times the 
annual interest requirement on this loan. Such earnings for the year ended 
Feb. 28 1930, were over 5 times the maximum interest requirement and 
_— than 2.7 times the maximum annual charge for interest and sinking 

und. 

Sinking Fund.—Company will establish and maintain a sinking fund 
with the trustee into which it will pay $37,500 semi-annually from June 1 
1932 to Dec. 1 1936, inclusive, and then $42,500 semi-annually, beginning 
June 1 1937 in each year thereafter so long as any bonds remain outstanding 
All sums paid into the sinking fund shall be used for the redemption of 
outstanding bonds by purchase at or below the call price, or, not so 
obtainable, then through call by lot. The sinking fund provides for the 
— of not less than $1,055,000 of the bonds before their maturity 

ate. 

Purpose.—Proceeds will be used to fund outstanding obligations of the 
company incurred in development of chemical properties, which have 
since been transferred to Bay Chemical Co., Inc. 

Stock Purchase Warrants.—Each $1,000 bond of this issue bears a non- 
detachable warrant entitling the owner to purchase 16 shares of common 
stock of Bay Chemical Co., Inc., at $10 a share at any time on or prior to 
March 1 1935; at $12.50 a share at any time thereafter and on or prior to 
March 1 1940; and at $15 a share at any time thereafter and onor prior to 
Feb. 24 1945. Each $500 bond bears a like warrant for eight shares of the 
stock. In the event of the redemption of the bond by call the privilege 
, § the warrant may be exercised up to five days prior to the redemption 


te. 

History and Business.—Company, a Louisiana corporation, was organized 
Feb. 25 1898. In 1903 commercial mining of the salt deposit was com- 
menced and, with the exception of about six months in 1919 when the 
mill building was destroyed by fire, the company has continuously and 
successfully operated the mine. é 

Company tributes its 13 grades of salt direct to large industrial users, 
and to the retail trade through wholesale houses and jobbers under its 
trade name ‘‘Myles’’; including Myles table salt, Myles ice cream salt, 
Myles iodine salt, Myles water softening salt, Myles — salt, Myles 
hyde salt and Myles ogg salt. In 1929 company tributed salt in 
39 States, Canada, Cuba, Mexico and other countries in Central America. 


Muskegon Motor Specialties Co.—Proposed Merger— 
Special Dividend.—A letter to the stockholders, dated April 
24, says: 


Recently the officers and directors of this company have had under 
consideration a plan for the merger or consolidation of this company and 
the Jackson Motor Shaft Co., a Michigan corporation. 

Negotiations to effect the acquisition of the Jackson company have been 
carried on for several weeks past with the result that the following plan 
for such consolidation or merger has been unanimously agreed upon by 
the officers and directors of both companies, by a large majority of the 
stock of the Muskegon company, and it is now submitted to the stock- 
holders for their approval. 

It is proposed that the authorized number of sbares of stock of the Musk- 
egon company shall be increased from 250,000 to 500,000 shares, all of which 
stock shall remain without par value and of which 62,500 shares of the 
presently issued and outstanding class A stock shall be unchanged as to 
the relative rights of the holders thereof. 

Upon the increase of such capital stock it is intended that this company 
shall acquire by exchange on a share for share basis the presently issued 
and outstanding shares of the capital stock of the Jackson company (con- 
sisting of 100,000 shares), that the management and direction of the affairs 
of both companies shall be consolidated, and that the assets of the Jackson 
company shall be acquired by this company. 

Each of the companies is engaged in an allied line of business, namely, 
the machining of cam shafts, and the Jackson company is also engaged in 
the production of crank shafts, and it is believed that the economies which 
will result from the operation of the two companies under one management 
will be such as to insure increased earning power and a continued growth 
in the value of the securities held by the stockholders. 

According to its consolidated balance sheet as of Dec. 31 1929, certified 
to by Price, Waterhouse & Co., certified public accountants, the net 
tangible assets of the Jackson company as of that date amounted to $1 ,475,- 
194, of which $375,195 was surplus. In the event that the proposed 
merger becomes effective this will mean an increase in the net assets of 
your company by this amount, and under our capital structure will place 
a book value of approximately $44 on the class A stock, or in other words, 
will greatly increase the preference value thereof. Certified statements of 
account of the two companies for the peried ended March 31 1930 will be 
available for examination and approval prior to the date the same shall 
become effective. 

Approval of the increase for the purposes set forth is requested by your 
officers and directors in a formal notice of a meeting of the stockholders 
to be held on May 12. Upon the approval of the stockholders, applica- 
tion will be made to the Chicago and Detroit Stock Exchanges to list the 
225,000 shares of the common stock of this company which will be issued 
and outstanding when such merger becomes effective. . 

The present capitalization of the Muskegon Motor Specialties Co., inso- 
far as the 62,500 shares of conv. class A stock now listed on the Chicago 
Exchange is concerned, will be unchanged. 

The directors have declared the regular quarter-annual dividend of 50c. 
er share on the class A stock, payable June 1 1930, to holders of record 
May 20 1930, and has also declared a special dividend of 37 4c. per share 
on +} common stock, payable on May 10 1930, to holders of record May 


11 < 
{Signed by Fred L. Flanders, Chairman; L. O. Gordon, President, and 
Harris E. Galpin, Secretary .] 


Earnings for Calendar Year 1929. 





sn asec ewonbedeenubnes wii $769,713 
ae an cs egos oe tg ae no ink wats es igen 65,043 
Selling and administrative expemses_-..........--------------- 116,004 

i 2 dn nes pee ben aku aeneandme $588 ,666 
ee ee er GS CD eas Su cance cebeencdoosn 20,921 

CO a hk ose ean sah apk oil oar maa mee $609,587 
Proviesoe for Pomeral inoome taxes... . <<... oo ccccccccccccccs 67, 

EL ay RD SR $542,087 
nn cn Ca dbase thc dc<wnn nnd dedadiieueee eindia 75, 

a so Sah ws dew ign ae a tw di bien aes Risln oe $167,087 
Earnings per share on 125,000 shares com. stock (no par)______ 3. 

Earnings for 3 Months Ended March 31. 
1930. 1929. 

Net income after all charges, including deprecia- 

tion and reserve for taxes................--. $100,550 $140,656 
Earnings per share on 125,000 shares com. stock 

(eo par) after allowing for class A divs_..._--- $0.55 $0.87 
—V. 130, p. 2981. 

National Bellas Hess Co., Inc.—Sales.— 

1930—A pril—1929. Decrease. 1930-4 Mos.-—1929. Decrease. 
$3540 S18 36 621 538 $1,071,715 | $12,076,035 $16,923,603 $4,847,568 
—v. Dp. ; 











May 10 1930.] 
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National Assets 
uritres .— 
The corporation with offices at 527 Fifth Ave., N. Y. City, and William 
H. Byington have been temporarily enjoined by Supreme Court Justice 
McCrate of New York, from further dea in ties on motion by 


lings securi 
eA — Garvey of New York State Bureau of Securities. 


National Cottonseed Products Corp.—Tenders.— 

The Chemical Bank & Trust Co., sinki fund agent, 55 Cedar St., 
N. Y. City, or the Bank of Commerce & Trust Co., Memphis, Tenn., 
— until May 10 receive bids for the sale to it of Ist & ref. 64% 


old 
mds, dated July 1 1926, to t sufficient é ° 
—V i280" ig). an amoun cient to exhaust 3100 600 


National Investors Corp.—Div. Distributing Agent.— 


in 


Corp.—Enjoined from Dealing 


The Bankers Trust Co. has been appointed dividend disbursing anes | fr : 


the National Investors Corp., Second National Investors Corp. 
National Investors Corp. and Fourth National Investors Corp.—V. 130, 


National Shirt Shops, Inc.—Gross Sales.— 




















1930—A pril—1929. Increase. 1930-4 Mos.—1929. Increase. 
5,371 $285,806 $49,565/$1,290,106 $1,105,523 $184,583 
—V. 130, p. 2597. 

National Surety Co.—Earnings.— 

Calendar Years— 1929. 1928. 
sc  Cnendanmeeseconsebuudued $19,151,472 $18,379.929 
Ce kc cdannedlwee an ebidemn 17, 650 16,228,770 

a a eg $2,092,822 2,151,159 
Income from investments. ................-.--- 2,019,680 $7 ,995 442 

I sd ob 5 2a ws isch sab ee uh.k he end Gees om $4,112,502 $4,146,601 

Pe tket sinew ate ad ne dela ae 844,704 x943 ,869 
PE Se SUNNO. ood Sadmoccecwccatananamce 194,493 410,218 

Trt Se doi nh ad us incase 6 eh sib Sain bes wo de $3,073,305 $2,792.514 
MS ss due pnt anncchdawcausaaie ccs 1,500,000 1,500 ,000 

ihn otiieteehbihancegecisncnacbadabee $1,573,305 $1,292,514 
ESR AI PLE 12,483,792 12,344,358 

isk wie inenes bh eée ban veabade $14,057,097 $13,636,872 

Depreciation in securities (net)_._..._...._____- 547 ,865 411,020 
Reserve New York Indemnity Co_.............-. ___--_- f 

New York Indemnity Co. stock charged off-_____- 1,659,800 -...-- 

Mortgage loss reserve___......_..-_-_.__---__-- y1,500,000  —.---- 

ST MS OE in on tokwubemncennase cue $10,349,432 $12,483,792 

- per sh. on 300,000 shs. com. stk. (par $50) $10.25 $9.30 


x Net after providing for decrease in miscellaneous reserves of $100,413 

and in voluntary reserves of $30,000. y To provide against possible losses 
from the guaranteeing of real estate mortgage bonds and notes. 

rterly Earnings.—The company reports for the quarter ended March 31 

1930, after deducting reinsurance ceded, net ums written amounted to 

,057,488. After reserves and other deductions including regular quarterly 

¥ oy of $375,000, balance of $373,818 was carried to surplus.—V. 129 


D 


National Tea Co.— Notes Offered.—Foreman-State Corp., 
Halsey, Stuart & Co., Inc., and Merrill, Lynch & Co., are 
offering at 99 and int., to yield 5.23% $4,000,000 5-year 
5% gold notes. 


Dated May 1 1930; due May 11935. Int. payable M&WN at Foreman- 
State Trust and Savings Bank, Chicago, trustee, without deduction for 
Federal income taxes not exceeding 2%. Denom. $1,000 and $500 c*. 
Red. all or part on 30 days’ notice at 100 and int., plus a premium of 4 
of } oor each year or fraction thereof from date of redemption to and 
incl ay 2 1934. Refund of certain Conn., Penn., Minn. and Calif taxes 
not to exceed 4 mills, Maryland tax not to exceed 4% mills, Virginia tax 
not to exceed 5 mills, Mich. exemption tax not to exceed 5 mills, and 
Mass. income tax not to exceed 6% on application as provided in the 
indenture. 

Data from Letter of George Rasmussen, Pres. of the Company. 

History and Business.—The business of the company was established 
n 1899 with a capital investment of $5,400 in two grocery stores. Com- 
pany has grown steadily, largely through the re-investment of surplus 
earnings. It is now one of the two largest chains of grocery stores in the 
middle-western territory which it serves. Company owns and operates, 
directly or through wholly owned subsidiaries, 1,635 stores and has more 
than 9,000 employes. Net sales were in excess of $90,000,000 in 1929. 

Purpose.—Pr from the sale of this issue of notes will be used to 
retire certain purchase money obligations, and to provide additional 
working capital. 

Earnings.—Company’s sales aad net profits after all charges but before 
Federal income taxes for the five years ended Dec. 31 1929 were as follows. 


Net Profits After Times Int. 


Calendar All Charges but Earned on 
Year— Net Sales. Before Fed Taxes. This Issue. 
Ee enc cwduncdancuawame $47 450,885 $1,804,474 $ 9.02 
aH hs een ai dt tng Beads 53,657,785 »817,221 9.08 
As Se kaha cs ds ao we Sonkch xref dn > we 58,801,376 379,041 11.89 
I. nao onl wma wardiorak 85,881,696 3,199,833 15.99 
IE i heal co aes ack oo aaa a 90,210,077 3,081,002 15.40 


For the 3 months ended March 31 1930 the company reports net sales 

of $21,786,614 and net profits, before Federal income taxes, of $470,552 

giving effect to certain interest eliminations resulting from this 
financing, and after all adjustments due to reduced commodity prices. 

Assets.—The balance sheet as of Dec. 31 1929 after giving effect to the 
sale of these notes and the application of the proceeds shows net current 
assets of $8,757,791, equivalent to more than $2,150 per $1,000 note and 
net tangible assets (before deducting these notes) of $20,557 ,528, equivalent 
to more than $5,100 per $1,000 note. 

The equity junior to these notes based on current market quotations of 
the company’s common and preferred stocks is in excess of $21,000,000. 
The common stock is listed on the New York Stock Exchange. 

Capitalization— Authorized Outstanding. 
§-year 5% gold notes (this issue) ___......-.------- $4,000,000 $4,000,000 
5% % cumulative pfd. stock ($10 par) 2,000,000 2,000,000 
Common stock (no par value) 800,000 shs 660,000 shs 
—V. 130, p. 2597. 


Nation-Wide Securities Co.— New Offering of Securities. 
—An initial offering of $2,000,000 trust certificates, series 
B is being made by Calvin Bullock, the offering price being 
based upon the liquidating value plus a small commission. 


Company is said to be the pioneer investment trust in the United States 
of the limited management type having been organized Dec. 5 1924. The 
company’s first fund, represented by series ‘‘A’’ certificates, has shown an 
annual average appreciation of over 17%, and in addition the cash return to 
original certificate holders has averaged 10% annually. 

The management of company is closely identified with Calvin Bullock 
& Co., which has sponsored investment trusts which now have total re- 
sources of between $90,000,000 and $100,000,000, namely, International 
Carriers, Ltd., the largest investment trust in the country specializing in 
railroad securities; and United States Electric Light & Power Shares, Inc., 
and International Superpower, the latter two trusts specializing in public 
utility securities. 

Each unit to be issued by Nation-Wide Securities Co. will represent 
333 shares of Stock of 77 important American corporations, including 
— utilities, railroads, industrials and banks and insurance companies. 

@ approximate percentage of the various investments is as follows: 
34.61% public utilities, 18.21% railroads, 10.38% banks and insurance 
companies and 36.80% industrials. The corporate structure of company 
is identical with that of United States Electric Light & Power Shares, Inc., 
excepting that the securities of the latter are confined to the public 








utility field, whereas the investments of the form pread over @ 
much wider field. “ il scars 


Neisner Brothers, Inc.— Sales.— 


1930—A pril—1929. Increase. 1930-4 Mos.—1929. Increase. 
$1,397,517 971,472 $156 045 | ,106, 347, 58,981 
—V. 130, p. 987, 1475, 1669, 2597, 2 oct ee as 


New England Venezuela Co.— Sale.— 
City Bank Farmers Trust Co., trustee will sell at public gomye 4 he 
nglan 


at Boston, entire op : hts, &c., of company and New 
Oil Corp., Ltd.—V 1 a. BD. eae tas 


Newport Chemical Corp. (Del.).—To Be Formed.— 
See International Printing Ink Corp. above. 


Newport Co.—Proposed Consolidation.— 
See International Printing Ink Corp. above.—V. 129, p. 3178. 


New York & Hanseatic Corp.—Dye Trust Raises Div.— 


According to cable advices received by the above corporation, the directors 
of the I. G. Farbenindustrie on May 2 proposed a dividend of 12% plus 
a 2% bonus, which means an extra 1% on the debentures, subject to the 
approval of the shareholders’ meeting, making this year’s disbursement 
14% as compared to 12% for the two previous years.—V. 129, p. 490. 


North American Car Corp.—Equipment Trusts Offered. 
Freeman & Co. and Blyth & Co., Inc., are offering $2,300,000 
5% equipment trust gold certificates, series M, at prices to 
yield from 4% to 5.30%, according to maturity. 


Prin. and divs. unconditionally guaranteed by endorsement by the North 
American Car Corp. Issued under the Philadelphia plan. Girard Trust 
Com., Philadelphia, trustee. 

Dated May 15 1930 prin. payable semi-annually in serial instalments of 
$76,000 each from Nov. 15 1930 to May 15 1935 both incl., and $77,000 
each from Nov. 15 1935 to May 15 1945, both incl. Denom. $1,000 c*. 
Red. on any div. date at 101 and divs., in accordance with the terms of th 
lease and agreement. Both gimme ny and dividends are to be paid without 
deduction of normal Federal income tax not in excess of 2% per annum. 
Certificates and dividend warrants (M. & N.) payable at the office of the 
trustee, Philadelphia, or at principal office of Guaranty Trust Co. of New 
York. Pa. State tax (not to exceed 4 mills annually) refunded. 

Security.—Certificates are to be secured through assignment to the trustee 
of title to the following equipment: 100 new steel underframe brine tank 
beef refrigerator cars, 75 new all-steel insulated asphalt tank cars, 50 new 
all-steel $,000 gal. capacity 3-compartment tank cars, 15 new steel under- 
pane combination refrigerator and poultry cars, 899 steel underframe 
poultry cars. 

The American Appraisal Co. has currently certified that these cars have 
a total sound value of in excess of $3,137,616 or more than 136% of the face 
value of the certificates to be issued. 

Company commenced business in 1908 and on Feb. 1 1926, all the aseets 
owned by it were acquired by the North American Car Corp. which has 
become one of the lar lessors of privately owned railroad equipment in 
the United States. Its business consists primarily in the ownership, 
operation and leasing of tank cars, refrigerator cars, Palace Poultry cars 
and live pow? transit cars. These cars are leased to and used by many of 
the larger railroad systems, large independent meat packers, poultry 
shippers, refiners of petroleum oils, shippers of — and burning oils, 
manufacturers of chemicals and acids and the — dealers in Tmolneses, 
alcohol, turpentine, creosote, tar roofing, road building and maintenance 
material, cotton seed oil, vegetable oil, greases, tallow and soap stocks, and 
mineral water. Shipments originate in nearly all quarters of the United 
States and such commodities are transported to points in the United States 
and Canada on a basis conceded to be very advantageous to both raliroads 
and shippers. Including the cars under this trust, the corporation and its 
controlled subsidiaries, the Palace Live Poultry Car Co. and North Amer- 
ican Equipment Corp., now own 3,796 tank cars, 2,060 refrigerator cars 
and 2,598 Palace Live Poultry cars. In addition the corporation owns well 
e uipped car building and repair 7 at Chicago, Coffeyville, Kan.; 

est Tulsa, Okla., and North Judson, Ind., where repairs are made upon 
its own cars and general car repairing is done for railroads and private car 
owners. 

There are no mortgages or encumbrances on any of the corporation's 
plants or real estate, the only funded indebtedness of the corporation con- 
sisting of equipment trust obligations. Company has never had an un- 
profitable year since the time of its organization in 1908. 

Earnings.—Net earnings available for fixed charges, depreciation and 
taxes were: 

f11 Mos. to 

— Years Ended Jan. 31 1928— Dec. 31 '28. 

Net earnings... .....-. $618,635 $1,096,300 
—V. 130, p. 1841. 


North American Trust Shares.—Over $70,000,000 Sales 
to May 1—Holders Offered Rights on Additional Shares.— 


As of May 1 1930, over $70,000,000 of North American Trust shares, 
the largest fixed trust in the United States, had been purchased by more than 
35,000 investors, it was announced. Monthly sales of North American 
Trust Shares have grown progressively since August 1929. For the month 
of April $11 "089.000 « of these shares were distributed throughout the United 
States, bringing total outstanding as of April 30 up to $70,494,475 and 
establishing a new monthly sales record. 

On June 30, holders of North American Trust Shares will receive the third 
semi-annual coupon distribution since the organization of the trust in Jan. 
1929. Currently the trustee has on hand over $8,000,000 or $1.25 per 
North American Trust Share available for this distribution. A substantial 
portion o% this distribution will represent return of capital, that is, proceeds 
from the sale of split-ups, stock dividends, etc. 

Holders of trust shares will be offered rights to purchase additional 
North American Trust Shares at the bid price which is 50 cents below the 
asked price to the extent that the distribution involves non-cash return. 
Holders are urged to take advantage of this reinvestment program thereby 
assuring themselves a fair income return and at the same time preserving 
capital. A distinct majority of North American Trust Share holders to 
date have elected to retain the annual 6% coupon return payable semi- 
annually, reinvesting any amount over and above this return. This 
reinvestment program assures at all times a balanced diversification and 

revents the trust from becoming overweighed with respect to holdings in 
ndividual issues through large capital distribution. 

Had North American Trust Shares been in existence for the 18-year 
period 1912-1929 inclusive, average annual return per trust share would 
have been $1.32. This assumes the sale of all distributions made upon the 
underlying stocks. Even on this basis, however, an investment made in 
1912 would have remained intact through 1929. If, however, the trust 
had been in existence through this period and the holder had elected to 
take advantage of the reinvestment program, reinvesting all non-cash 
return in excess of 6% coupon return on original investment a marked 
appreciation in capital would have resulted for the period. For instance, 
on Jan. 1 1912 a unit of North American Trust Shares would have cost 
$22,500 and this investment under the reinvestment program would have 
increased to $128,616 by Dec. 31 1929.—V. 130, p. 2405. 


North German Lloyd (Norddeutscher Lloyd).—Earns. 


Calendar Years— 
oo SS Se eer es | EE. 
Administrative costs, taxes and social welfare chgs. 
Interest (less credit interest).._.......----------- 
Depreciation—Ocean steamers. ...--.---------- 


8. Cal. Yr.°29. 
$1,279,469 $1,768.637 


1929. 1928. 
$12,342,880 $10,914,813 
3,057,059 3,007,504 
1,266,234 988,270 
4,309,335 3,372,091 














Joast wise and river steamers, &c__...-.---.----- 257 ,092 59,212 
Lands, buildings and inventory__......------- 205,259 280,934 
NR es oe ae skbucs aaah detecnuwe $3,247,901 $3,206,802 
Be eee ee 131,414 1,171,240 

oa ar os sane sei ec hee $3,379,315 $3,378,051 
8% dividend on common stock _-____-_._---------- 3,047 ,620 3, ,620 
6% dividend on fully paid-up preferred stock - - - -_ _ 55,803 36,390 
4% to holders’ profit sharing rights__........---- 4,258 4,582 
Compensation te board of directors. __......----- 99,842 98,521 
Grant to employees’ welfare funds__.......--.--- _—_------ 59,523 

Comvted Garward to TUGG. occccceccsccssccesse $171,793 $131,415 
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Comparative Balance Sheet of Dec. 31. 





1929, 1928 1929. 1928. 
Assas— $s 3 TAariltttes— s 3 
Pret. stk(75%)otf Common stock. 38,095,238 38,095,238 
$260,428 not Preferred stock. 1,190,476 1,190,476 
a 195,321 195,321|6% Amer. gold 
Ocean-going fleet 56,887,619 39,356,666} loan of 1927.. 19,697,500 20,000,000 
Paym. on acct. al reserve... 5,357,143 5,357,143 
of ships under Res.forrenewals 1,785,714 1,785,714 
construction . 10,509,252 19,844,816| Insur. reserve... 2,380,952 2,380,952 
Coastwise &river Revalorized bds. 390,620 430,885 
steam., light., Long term cred. 3,884,542 3,098,452 
Bbw cossnccee 678,238 578,476 | Sundry creditors 17,826,935 7,446,033 
Land, build. (in- Susp. acct. (pas- 
clud. leases of sage mon. in 
pier & dryds.), adv., pending 
oo ° voyages & res, 
ae 1,883,354 1,552,244] for taxes).... 8,380,312 8,853,227 
Cash on hand Prof. &loss acct. 3,379,315 3,378,051 
bank bals.... 9,405,482 9,747,617 
Shares & ints 
other cos.... 7,671,103 6,104,429 
Ship stores ai 
Bremen 
Bremerhaven. 3,883,165 2,984,574 
Accts.rec. & sus- 
pense items & 
disc. on . 
ees 11,255,213 11,652,028] Tot. (ea.side) 102,368,748 92,016,171 





Note.—All conversions from German Reichsmarks to United States 
currency, “_—. Sr made at the rate of 4.20 Reichsmarks to the dollar. 
—V. 130, p. . 


Ohmer Fare Register Co.—Revised Balance Sheet.— 


C. G. Kamp, Compt. in submitting a revised balance sheet says: 

The chief difference between the original balance sheet as submitted by 
the accountants and this one, is the elimination of appreciation of permanent 
assets and the arbitrary inventory adjustment together with an adjust- 
ment to revenue agent's report on patents, machinery, &c., all of which 
is detailed as follows: 


Appreciation of permanent assets eliminated_.__........._.__-_- $686 ,094 
Be bs wineie Kanduvnnubadcmoeddunawnewenaowna 300,000 
a nse ih cde aint tro ain sieve wien ca the beta dads wt oe anaes aa $986 ,094 


Less: Adjustment on patents, land, machinery, &c., to revenue 


Se I ie aera el id ns av ssc ipcnn a ec ch ssapsin Oho un aateiemichs ikonlocavin thank certo ch 117 430 
ee Ne ee iv nkdcumewonschnensscbustiaboonanneea $868 ,664 
Revised Balance Sheet Dec. 31 1929. 
A Liabtitites— 
Obicn kn tbbaeandeaihunwen $170,901 | Accounts pay. for purch_-.--_-. $150,242 
Customers notes & accts.rec.. 899,833| Expenses, &c., accrued_--.-- 108 ,657 
Cash surr. val.—life insurance 47,888 Noteindebtedness_........-- 1,500,000 
cic dnsicddtaninibwsdion 1,218,840 Deferred income_.......---- 9,383 
instruments.......... 1,626,518 | Preferred stock.........---- 492,200 
Customers’ notes receivable Common stock..-.......---- y1,060,000 
maturing subsequent to EE EEE TR 2,817,058 
Wb, Bh 1 ssctcackiaaccve 140,315 
Real estate not used in o 
& other items... ccc nccccce 107 ,364 
, bidgs., mach, & equip.-_x1,335,025 
Ce Vidccétitiatossehasbwace 57 | 
Experiments & model_-_..--... 295,113 PE PENET 
Deferred charge...........-. 38,711| Total (each side)........-- $6,137,540 





x After allowance for depreciation of $1,123,373. 
106,000 no par shares.—V. 130, p. 3178. 


One West 39th Street Corp.—Transfer Agent.— 
The Equitable Trust Co. of New York has m appointed transfer 
agent for stock of the above corporation.—V. 125, p. Lose ‘ 


Otis Steel Co.—Puts Light Open Hearths in Operation.— 


The company has put all of its eight open hearth furnaces at the Riverside 

} in operation and present plans call for continued full production of this 

artment over the coming w Some improvement in the volume of 

releases of orders from a number of oo automobile producers is 
reported by President E. J. Kulas.—V. 130, p. 2598. 


Packard Motor Car Co.—Comparative Balance Sheet.— 
Mar.31'30. Dec. 31 29. Mar.31'30. Dec.31'29. 
Assels— Liabtitttes— $ $ 


3 3 
xProperty account37,239,731 37,870,254 | Capital stock. ...y50,000,000 50,000,000 
Rights, privileges, Accts. payable, &c 863,766 4,251,542 


y Represented by 


franchise, &c_-__ 1 1} Federal tax reserve 2,664 301 2,236,079 
Mortgages & land Miscellaneous liab. 1,150,603 1,073,683 

cont, rec....... 2,402,190 2,526,951] Dividends payable --__--- 3,750,000 
Inventories... 12,197,951 13,624,228 | Reserves.....__- 1,655,511 893,059 
Accts. receivable.. 1,961,709 1,866,140/ Surplus___.______ 18,241,081 15,584,419 
Def. bills& nts. rec. 4,788,191 4,679,253 


Misc. securities... 5,855,712 6,150,648 








Government secs. 4,009,672 7,309,671 
GRE cinctiirndtidbee 5,743,403 4,450,240 
Deferred charges... 376,702 311,396 Total (each side) 74,575,262 78,788,782 


x After depreciation. y Represented by 15,000,000 no-par shares. 
—V. 130, p. 2983. . ° 


Panhandle Producing & Refg. Co. (& Subs.).—Earns. 


3 Months Ended March 31— 
Gross income from sales 
Gasoline sales tax 


1930. 1929. 
ca ndannesescoaseswasece $1,274,613 $1,230,681 
41,832 72 ,59% 


‘ 93 
1,032,524 925,564 
x11,9. 











Di RAN OUe iu dad dentin atin abinncdunee oence oc 1,937 14,268 
Intangible development costs........_________- 59,926 24,76 
EG SDL ae PS aaa ei aa 16,963 15,266 
SS ee ere ap aageuenene 103 ,957 83 
Undeveloped lease amortization and rentals___.__ 31,13 40,326 
Net operating income..............----..- loss$23 ,657 $48,058 
PPAR CRI vs dioica cedcowiccoumocnane 77,991 Dr.2,576 
Income before interest charges....__....____- $54,334 $45,483 
Be a och dk os Gc hein tne ome ioe oo me 16,463 * 
Profit applicable to minority interests_._....____— Cr.817 
Net profit accrued to corporation.____.___- =O +226 $32,919 


$37 ,22 A 
x Taxes for 1930 does not include gross production tax, which is included 
in operating expenses. 
Consolidated Balance Sheet March 31. 
Assets— 1930 1929. TAabiliuttes— 


’ 1930. 
x Property +e 2 go $5,480,319 


1929. 
Preferred stock - ..$2,233,200 $2,564,400 








Other investments ,565 73,937 | Common stock ---y1,936,721 2,161,441 
A ae A aa 114,537 87,716] Purch. money oblig 343,246  ______ 
| 370,682 349,969 | Acc’ts., &c., pay-. 714,430 634,819 
Materials & supp. 394,586 240,572 | Accrued liabilities _ 32,376 39 894 
Work in progress. 1¢,570 17,697 | Accr. pref. divs... 1,205,928 1,179,624 
Notes & acc’tsrec. 549,689 487,558 | Other reserves-_-.-.- 26,719 34,699 
Due from officers Deferred credits... -..... 4,4 
andemployees..  _-.---- 3,925) Cap. & surp. appl. 
Deferred charges. . 31,227 152,456| to monority int. 22,389 18,395 
Approp. surplus... 458,785 256,440 
SOAs wacecwia $6,973,796 $6,894,151 iikcianneke $6,973,796 $6,894,151 





x After depreciation, depletion and amortization of $7,746,477. Re 
resented by 198,070 shares of no par value.—V. 130, p. 2598. ven 2 


Parker Rust-Proof Co.—10% Stock Dividend.— 

The directors have declared a 10% stock dividend and a regular uarterly 
eash dividend of 624 cents per share on the common stock, payable May 
20 to holders of record May 10. 

An extra dividend of 12¢c. a share and a regular quarterly dividend of 
50c. a share were paid on the common stock on Feb. 20 t.—V. 130, p. 814. 





Jan.1’29to May 1’29 to 

















Earnings— Apr. 30°29. Dec. 31°29. Combined. ~ 
OR i ce | $434,349 $850,754 $1.285.103 © 
CN OC CONES CUE ic ow cmmenscwenns 188,839 442,427 631,266 — 

Manufacturing profit..........-- $245,510 $408,327 $653,837 
License revenue_ A st ciatdirianntes 1,350 3,100 4,450 — 

G iiaiid saisticalimcntvipdidanleditcuiae a $246, $411,427 $658 ,287 
G l and administrati = 14,788 52, 66,797 

sling expetete......-. bic araeetrten 31,977 63.932 95.908 
Advertising expenses._.........---. 15,112 42,489 65,601 
Shipping expenses.............---- 7,693 37,4 ,109 

Operat ale eA ae $177,291 $215,582 $392,872 
Other oy | ae seis Si tn- inca ielebaeiiatretesesiivas 6,729 47 ,998 54,7 
CU GR is ncidncocccnctons 7.027 20,384 27,411 

Profit before Federal income tax... $176,993 $243,195 $420,189 
Provision for Federal income tax---- 18,197 23,740 41,937 

(ae AE ae $158,796 $219,455 $378,251 


The first column of the foregoing statement sets forth the opera 
results of the former Parker Rust-Proof Co. for the od from Jan. 
1929 to April 30 1929. The present Parker Rust-Proof Co. was orga 
as of May 1 1929, at which date it consolidated the business of the former 
company and the business of Wolverine Enameling Co. This schedule 
shows the operations of the new company, including the Wolverine E 
ing division, for the period from May 1 1929 to Dec. 31 1929. 


Earnings for Quarter Ended March ad 


$155,797 


1929. 
Net profit after charges but before Federal taxes- - $131,213 


—V. 130, p. 814. 


(J. C.) Penney Co.—Bankers Purchase Stock.—A af 
headed by the Lehman Corp., and including J. &. 


Seligman & Co. and Wertheim & Co., have purchased a 


substantial block of the common stock. 


Company operates over 1,400 stores located in every State in the Union 
and specializes in retail of men’s and women’s clothing, shoes, try g 
and other articles of the general merchandise type. 

The first store in the chain was opened in 1902 in Kemmerer, Wyo. b 
J.C. Penney. The i. has concentrated its expansion in the semi- 
department store ficld. From its inception, the system has been built » 
on — ownership of the stores by the store manager and the central organi- 
zation. 

Because of its size, it had to adopt the corporate form of organization, 
but the store managers still receive a portion of the profits of their store. 
The stock is closely held by the central management and the store managers 
who received the present common stock in exchange for their joint ownership 
certificates. 

The company has shown a steady growth in sales and earnings since 1921, 
and in 1929 sales reached a peak of $209,686 ,460 while rr were also ata 
record high of $12,413,000 which, after the preferred dividends, is equiva- 
lent to $4.66 a share on 2,399,661 shares outstanding. This compares with 
sales in 1928 of $176,698,989 and profits of $10,588,000 which, on the basis 
of stock outstanding at the end of 1929 would have been $3.93 a share. 

The growth of this chain has been brought about by an increase in sales 
of the old units as well as by the addition of new units. That Penney has 
been able to increase its profits as fast as its sales during the last three years 
is evidence of the soundness of the management. 

Sales for Month and 4 Months Ended April 30. ‘ 

1930—A pril—1929. Increase.| 1930-4 Mos.-1929. nerease. 
tat a 148 8,150 $2,524,101$53,469,536 $49,264,839 $4,204,697 
wa »D. - 


Peoples Drug Stores, Inc.—Sales.— 


1930—A pril—1929. Increase.| 1930-4 Mos.-1929.~""". Increase. 
a pal oT eal $243,376 |$5,442,183 $4,588,873 .. $853,310 
—V. ,P. ; 


Petroleum Corp. of America.—Co-transfer Agent.— 


The Bank of America N. A. has been appointed co-transfer agent of 
10,000,000 shares of capital stock.—V. 130, p. 1295. 


Phillips Petroleum Co.—Plans To Expand Activities— 
Rights.—President Frank Phillips on May 2 addressed the 
following letter to the stockholders: 


Under authority of a resolution of the board of directors dated April 28 
1930, 675,709 shares of the authorized but heretofore unissued capital 
stock are offered for subscription on or before June 16 1930, to¥stock- 
holders of record May 15 1930, on the basis of one share for each four 
shares of stock registered in their names on that date at $32 pe share 
payable in New York funds at the Chatham Phenix National Bank & Trust 
Co., 149 Broadway, N. Y. City. No fractional shares will be issued. 
This new stock will not be delivered until after June 11 1930 and will not 
pastoepete in the dividend which will be paid June 30 1930. This offering 

as been underwritten by a group of bankers headed by Bancamerica-Blair 
Corp. and Chatham Phenix Corp. 

The purpose of this issue is to reimburse the treasury in part for capital 
expenditures heretofore made and to provide additional funds for the 
Company’s program of extending its activities in the manufacturing, 
transporting, marketing, gas and utilities divisions; thus attaining a position 
to participate further in all departments of the business and to take advant- 
age of the changing economic conditions which at times throw the major 
profits into one or another of its divisions. The partial development of 
this program, which has been accomplished up to the present time has shown 
very gratifying results the income of the Company having become so 
diversified that more than 50% of net earnings in 1929 were derived from 
activities other than production of crude oil. 

Completion of the program contempiates additional refining capacity, 
continued growth of natural gasoline manufacture, extension of pipe lines 
for transportation of natural gas, crude oil and refined products. acquisition 
and construction of additional market outlets and the further development 
of Philfuels Co., a wholly owned subsidiary, marketing Philgas for domestic 
use and other gases for industrial and manufacturing purposes. 

i a, illustrative'of the company’s progress under this program are the 
following: 

Gross oil production in 1929 was 15,696,732 barrels as compared to 14,- 
668,881 barrels in 1928 although the general condition of over supply 
throughout the industry necessitated co-operative curtailment programs 
which prevented full production from the company’s properties. Our 
potential production is showing a marked increase. 

Natural gasoline production in 1929 was 219,774,000 gallons as compared 
with 187,589,000 galions in 1928, and 1930 will show a much greater gain. 

The refinery division increased its runs to stills 46% in 1929, but its 
output did not keep pace with the growth in demand for Phillips ‘‘66 
gasoline and other products, sales of which increased from 10,474,000 gallons 
in 1928 to 60,082,000 gallons in 1929. Present retail sales of these products 
are at the rate of 150,000,000 gallons a year. 

The gas division is an important and constantly increasing source of 
revenue. Sales of natural gas in 1929 were 171 billion cu. ft. as compared to 
118 billion cu. ft. in 1928 and your company with its immense gas reserves 
is participating in important projects for transporting natural gas to new 
markets which will largely increase its sales. 

Retail sales of ‘‘Philgas,’’ a fuel for domestic use, are multiplying many 
times as it is made available in a constantly increasing number of districts. 
Sales of domestic gas fuel at wholesase increased 186% and various gas fuels 
for Sneeertnl and manufacturing purposes gained from 40 to 75% in 1929 
over . 

As of April, after giving effect to the net proceeds from this new issue net 
cash and other current assets were approximately $40,000,000 or consider- 
ably more than the entire funded debt. The statement also reflects over 
$194,000,000 invested in the properties against which a reserve of over 
$78,000,000 has been set up. 

The company is in the best ition of its history to take advantage of 
the improved economic condition of the oil industry. In establishing it, 


it has been necessary to invest a large part of current earnings in expanding 
jes and developing new ones. It is the purpose of the direct- 
stockholders this opportunity to increase their holdings 25% 
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at this low price, to pass on to stockholders in a substantial way a portion of 
the tangibie and intangible values heretofore created. ¢ 
© company has announced three additional acquisitions. These are 


the Sloan Oil Co., of Albia, Iowa, including bulk and service station 

ities and resale accounts the service and bulk stations, &c., including 
resale accounts, of Newago Oil Co., Shawnee, Okla. and the bulk and service 
fpton facilities and resale accounts of the Mt. Vernon Oil Co.. Mt. Vernon, 


New Gasoline Plant.— 


The Phillips Petroleum Co. announced that designs have been completed 
and equipment purchased for the erection of its 47th plant for the production 
of ane from natural gas. It be located in Gray County, Texas 
with a capacity of 40,000,000 cubic feet daily operating under natural 
ted Sep and designed to process 60,000 gallons a day. The plant will 


the absorption type with two distillation units and a 21 unit compressor 
4 > ,095 h.p. nstruction will start at once with completion expected 
Ss. 


Big Pipeline Project to Cost $12,000,000 to $15,000,000 An- 
nounced—Phillips Pipe Line Co. Formed.— 
President Frank Phillips announced this week the formation in Dela- 
ware of the Phillips Pipe e Co., capitalized at 1,000,000 no par common 
. ‘This company has been chartered for the p e of building an 
eight and ten-inch pipe line to transport Phillips Petroleum products from 
the Panhandle of Texas to Kansas and points east, a total tance of 800 
to 1,000 miles when completed and costing between $12,000,000 and 
$15,000,000. Either crude oil or natural gasoline, or both, and refinery 
gasoline, may be handled through this line, and Phillips Petroleum Co. 
already has sufficient production of any one of these products in adjacent 
territory to insure success of the project, Mr. Phillips said. The company 
for a long time has been making deliveries of natural gasoline to be trans- 
ported with crude oil by pipe line to the Gulf. 


Authorizes Third New Plant Within 30 Days.— 

Plans for the immediate construction of its 48th plant for the uc- 
tion of gasoline from natural gas, to be located at Judkins, Ector County, 
Texas, and adjacent to railroad switching facilities, are announced by the 
Phillips Petroleum Co. This is the third new Phillips natural gasoline 
Plant to be authorized within the past 30 days. 

The company has also authorized an increase in the capacity and output 
of its natural gasoline plant in the south end of the Oklahoma City field, 
m 50,000, to 100,000,000 cubic feet a day. 

The Judkins plant is located 25 miles from the Phillips, Crane-Upton 
plant at Crane, Texas, and is supported by over six square miles of gas 
producing and potential gas reserves, whic go strong idications of an 
even larger production. The plant will be of the absorption type with a 
capacity of 20,000,000 cubic feet of ps daily and capable of producing 
25,000 gallons a day. Construction is designed to permit of speedy en- 
largement as the gas production increases in that area. 


Trustee A ppointed.— 


The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $1,250,000 5% equipment trust gold certificates, 
-owey elon annually from April 1 1931 to April 1 1935, incl.—VvV. 


Piedmont Associates, Inc.—Organized by Imbrie Secur- 
tties Co.— 

In an attempt to realize the potential value of its remaining assets, the 
formation of the above company has been effected by Imbrie Securities 
Co., Ltd. The plan, as outlined in a letter dated April 26 to the holders 
of series A debentures of Imbrie Securities Co., Ltd., follows: 

Imbrie Securities Co., Ltd., was incorp. in 1923 and went into active 
operation about Janu 1924. Formed by the creditors of Imbrie & Co. 
for the liquidation of the assets of Imbrie & Co. purchased from the re- 
ceivers, its corporate structure and its position as a trustee for creditors 
have rigidly limited its activities to liquidation and to steps necéssary or 
convenient to that end. On account of this, its officers and directors have 
never felt justified in using the assets affirmatively to make money for the 
debenture holders. Notwithstanding the condition above descri , the 
mere liquidation has more than justified the activities of the company. 
Far more will be received by you than by the non-assenting creditors. 

The present management, which assumed office in 1928, has vigorously 
pushed the work of liquidating the assets and declared a 15% distribution 
on the class A debentures payable Dec. 1 of that year. All securities, 
claims and other assets have been diligently and carefully investigated 
by the present management, and, although a large percentage thereof was 
found to be entirely worthless, substantial amounts have been realized 
by the sale of certain other assets for which purchasers in many cases had 
to be found by the management and negotiated with. 

Balance sheet as at Dec. 31 1929 is given below. The values shown for 
the various assets are very largely the values at which the assets were taken 
over from the receivers. ‘These values in a large majority of cases are far 
in excess of actual or potential values, and as liquidation progresses all 
assets proved to be worthless after full investigation are being written off, 
resulting in some very large losses from such book values. On account of 
such losses and on account of wholly worthless securities and bad debts, 
there were charge-offs of $215,009 in 1928 and $147,968 in 1929, a total of 
$262,977 for the two-year period. 

After giving effect to the disposal of assets by sale and write-offs, directors 
are for the first time in a position to determine with reasonable accuracy 
the minimum and maximum value at which the remaining assets may be 
liquidated. As the estimated maximum values will be far from sufficient 
to pay the face amount of the series A debentures, it is obvious that neither 
the series B debentures nor the stock issues can persopase in any future 
distribution, and hence none of the latter are of any value. If the un- 
liquidated assets had to be sold within the next 30 days, and if they could 
be sold at all, it is estimated that the proceeds therefrom, together with the 
cash on hand, might result in a final distribution of around 15% on series A 
debentures after deduction of expenses. A careful survey of the remaining 
assets has satisfied the directors that they cannot be disposed of at the 
present time, if they could be disposed of at all on short notice, without 
a very material sacrifice of their potential value. The board is further 
convinced that in order to realize the value that can and ought to be ob- 

tained for these assets, it will require active efforts on the part of the man- 
agement in many ways, and approximating the activities of a normal 
business corporation. Such work involves time and money and could not 
be attempted under the present corporate form of organization and finan- 
cial set-up. 

The at ae values of certain securities and assets are not expected to 
be realized by the mere lapse of time. Without active attention on the 
part of this management their present frozen vaiue is more likely to de- 


Any cash distribution made now would necessarily be small irrespective 
of whether or not the plan (below), or any other plan, is effected, and 
would seriously impair, if not entirely preclude, the realization of the in- 
creased values expected. 

Ever since the organization of the company the officers and directors 
have served without compensation, and have given their time and efforts 
to secure the utmost out of the assets for the debenture holders. 

As previously stated, the present management of the company has ob- 
eoland exceptionally favorable prices for assets sold to date, and has also 
created a substantial part of the potential values which now exist, but 
those potential values can only be realized by the application of still greater 
efforts and attention and by exercising careful business judgment in making 
and taking advantage of opportunities for enhancing the value of the 
assets. Several such opportunities have already been presented to the 
management, but could not be utilized because of the corporate set-up 
and purposes of the present company. A number of definite opportunities 
for important and remunerative undertakings are exp open in 
the near future, two of which are in connection with assete held by the 
company and others being open on account of outside connections of the 
management. 

In order to remedy the situation just described a plan has been worked 
out under which a new company has been organized, the objects, purposes 
and powers of which are more adaptable for the special work required to 
create larger values out of the remaining assets. The plan further provides 
for the issue of class A stock of the new company in exchange for series A 
debentures ef Imbrie and of common of the new company to the 
management for cash and securities as referred to in the plan, all ng on 
a basis and under conditions which fairly represent the respective interests 
and position of all ies concerned. 


¢ cae A debentures by the issuance of its class A stock in exchange 
The same offer to the remaining holders of series A debentures (on which 


15% distribution has already been made) has been made by the new com- 
pany, and careful consideration by directors it is their best judgment 
that this plan offers the best, if not the only, prospect for the 


utmost out of the remaining assets. In the same way as assenting tors 
profi over the non-assenting creditors under the plan of 1923, it is 
confidently believed that values under the _—_ plan can be enhanced 
to an even greater extent and in much less e. ’ 

D have deemed as an unnecessary e 
committees or other bodies under thisjplan; in 
held to the absolute minimum. 


Balance Sheet December 31 1929. 
(Imbrie Securities Co., Ltd.) 


xpense the appointment of 
fact, all expenses are to be 





Assets— Ltabtlities— 
Cs Th PARR ccnwseusccaccce $26,882 |Sundry unsecured creditors— 
Time and call loans.......... 300,000} Claims not settled.......-. .392 
Transfer stamps............ 31] Accounts payable. .........-. 5,010 
Accounts receivable. .......- 16,172|}4% debenture bon ies 
Interest accrued on call loans “A,” due Dec, 1 1928_._.--. 2,843,570 
and bank balances........ 640| Less 15% distrib. Dec. 11928 426,536 
FIIs ecchsiaidbiarenih oop aha de aprasnitions $343,726; Bal. deb. bonds, ser. ‘‘A’’.$2,417,035 
Due from receivers—Im, & Co, 28,342 |4% deb. bonds—Ser. ‘‘B’’ sub- 
———-|_ ordinate to “‘A,’’ Dec. 1°28 838,510 
Total liquid assets (including Int. accrued “A” debentures 
receivership estate) ...... 372,068] (due Dec. 1 1928)_...----- 671,949 
Securities, deducting reserves. 966,245/ Int.accr.‘‘B’’ debs., subordinate 
Misc, receiv. & debit balances 911,132} to “A” (due Dec. 1 1928)-. 204,121 
Adv. to ser. “‘A’’ deb. holders. 441| Res. for unpaid 15% distrib. 
Furniture & fixt. (after deprec.) 187 on deb. bonds—Series ‘‘A’”’ 
Land (foundation tract), Sa- (due Dec, 1 1928).-....---. 1,197 
VERNER, Gland encanceccce 175,000 | Res. for fractional payments on 
Land (Cuban Atlantic tract), “A” debs. issued but not del. 34 
Chatham County, Ga....-.-. 180,859| Reserve for fractional pay- 
Org. exp. (offset by cap. stock) 90,500 ments on ““B" debentures... 15 
Deficit from oper. & liquidat’n 2,899,543| Credit balance on reacquisi- 
tion of claims & debentures. 718,479 
GEE PONE Ti cccncadsduce b645,734 
Pref. stk. (9,000 shs., no par). 90,000 
Com, stk. (100 shs., no par) -.-. 
WO iiicap canseccoccnmewien OS i ee $5,595,975 


a Payable in “‘A’’ debentures. b Subject to adjustment. 

Note.—The above reflects values as set up on the company’s books and 
is based on the closing balance sheet contained in the Federal income tax 
return of Imbrie & Co. (partnership) for the year ending Dec. 31 1920. 
Plan and Offer, Dated April 26 1930. 


Piedmont Associates, Inc., has been organized in Delaware as an invest- 
ment trust with the usual powers of a corporation of that type, including 


authority to engage in underwriting, consolidation, mergers, &c. The 
authorized capital stock is as follows: 

Class A stock (non-voting) ----------------------.------ 150,000 shares 
Common stock (voting) -----------------------------.--- ,000 shares 


The provisions of the class A stock have been especia 
monize the interests of the series A debentures under the plan of as 
said debentures for class A stock on the basis of one share of class A s 

for each $100 face amount of series A debentures. In view of the greater 
values that should be realized through the operation of the new company, 
these shares will be taken in on the books of the company at $20 share, 
which figure represents a share value about 5% in excess of the present 
theoretical liquidating value of the remaining assets in Imbrie Securities 
Co., Ltd., including the cash on hand. 

Holders of series A debentures are ay offered: 

1. The right to receive one share of class A stock of Piedmont Associates, 
Inc., in exchange for each $100 face amount of series A debentures. 

2. The right to subscribe for one additional share of class A stock of 
Piedmont Associates, Inc., for cash at $20 per share for each share of such 
stock exchangeable under the foregoing paragraph (1) of this offer. 

3. Holders of fractional hundredths of series A debentures may sub- 
scribe for one share of said class A stock at $20 share, paying in cash 
for whatever fraction is required to even out $100 face amount of deben- 
tures. For example, debentures aggregating $70 face amount may be 
turned in at a value of $14 and this together with a check for $6 would 
entitle the holder to one full share of class A stock of the new company. 

Both classes of stock are entitled to share alike as to dividends. 

The class A stock is subject to redemption at any time on 30 days’ notice 
at a price of $30 per share, and in case of dissolution, whether voluntary 
or involuntary, is entitled out of the assets to $30 per share before any 
distribution is made to the common stock. 

The right of redemption at $30 a share is provided because this amount 
would represent the absolute maximum which series A debenture holders 
could expect through appreciation of unliquidated assets of Imbrie Securi- 
ties Co., Ltd. Assuchincreased values would be obtainable only through 
active efforts of the management and with the aid of assets brought into 
Piedmont Associates, Inc., by the holders of common stock (as referred 
to below), the privilege of such redemption should be reserved as an in- 
centive to the management to put forth its best efforts in the enter e 
as a whole. It is to the interest of the common stock to make such re- 
demption as soon as possible, as it ic only by such action that the man- 
agement can secure the full benefit 0 its labors. 

Of the authorized amount of common stock, 10,000 shares have been 
issued to individuals comprising the management of the company in ex- 
change for cash and securities having a present value in excess of $200,000, 
or approximately the same book value per share as the shares of class A 
stock to be issued in the exchange as aforesaid. The executive officers 
of the new company will be similar to those who have managed the affairs 
of Imbrie Securities Co., Ltd., during the past two years. 

Of the class A stock approximately 28,440 shares will be held for issu- 
ance in exchange for the $.843.570 ace amount of series A debentures of 
Imbrie Securities Co., Ltd., on the basis hereinbefore set forth. An addi- 
tiona) 28,440 shares of the class A stock has been authorized by the direc- 
tors of the new company for issuance at $20 per share. ‘The directors of 
the new company have authorized a total initial issue of not ———s 
60,000 shares of class A stock for exchange and subscription as aforesai 
and for the sale of any excess not issued for such = es. 

When, as and if all of the stock is issued on the basis above referred to, 
there would be a total of 60,000 shares of class A stock and 10,000 shares 
of common stock of Piedmont Associates, Inc. The new company would 
then have total assets of approximately $1,400,000, of which a substantial 
portion would be in the form of cash. 

It is expected that application will be made in due course to list the class A 
shares on the New York Curb Exchange. 

With a set-up of this type your management would be in an excellent 
Position to create the additional values and to proceed with the under- 
takings referred to. 

Directors.—Robt. M. Nelson, Stewart W. Chaffee, Benj. B. Watson, 
Welch Walker, Chas. P. Spooner. 


Railroad Shares Corp.—Report.— 

The company reports net gain from July 3 1929 to May 3 1930 of $356,541, 
after Federal taxes and expenses. For the three months period from Feb. 8 
to May 3 1930 after deducting the March 15 dividend and taxes net gain was 
5190.09". ksgeaneting value per share as of May 3 1930 amounts to $9.23. 
—V.130, p. 2787. 


Pittsburgh Screw & Bolt Corp.—Earnings.— 














Over 52% of the holders of series A debentures have approved and 
accepted the plan. The new company has already acquired this amount 








Calendar Years— 1929. 1928. 1927. 
ER PO me $5,104,868 $3,898,624 $4,186,900 
Operating expenses-_--.-.---------- 1,059 ,946 994,181 960,160 

Operating income... .......----<.- $4,044,922 $2,904,443 $3,226,740 
Ma MNEMMNINAL Gotti comtcpoceten ce 352,872 463.177 ~ 174/228 

RIN IRGOUNS .. ocinwaws oimwamaigie $4,397,794 $3,367,620 $3,400,968 
Other deductions. ...<c<cecncconcoe 46,429 108,984 72,038 
DONO nak cc actcdwnwnndckes 455,426 422,809 421,151 
pO ERAS EE EERE: 224,190 266 336 186,756 
Provision, Federal taxes - - - --------- 400,000 299,356 369,839 

Net income_-_..-..-.-. o-e----- $3,271,749 $2,270,135 $2,351,184 
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Earnings for Quarter Ended March 31 1929. 


PP CR Pc ticcetbesssscccnpsanesocorsedereneneen $1,125,801 
PR ay oem Ri Midnite cstaercrdbennbssonskawsetnvnds $841,699 
a =. PAM a cube bimontebhanketobétantbsweowan 207 417 
PPC Ksskodnsouns senedécbshowewsceveenesanonbeten $1,049,116 
DM RieAcréiwihe bn tetne 66d aH CES SON RTH OD btbbbROROORESE 383 
bb nce scwsachbnbdins ctietun dsUbpdbeheoahousvw 119,777 
F SE Ht Crd cccbvindcdivessbbbaasunnnentbenosesenes 193 
TIER GIGI s bn rnc ccosawunciececcssuncssnsestasoubacetivocee 


per share on 1,500,000 shares capital stock (no par) - -_- 
Consolidated Comparative Balance Sheet. 
> *30 we "29 | Mar. 31 '30 Dec. 31°29 


Assets— é 
| Capital stock... . ¢1,500,000 


Land,bidgs.,mac 
equipment, = a8, 930,131 
Cash 








8,98 

Pen 4,131,572 2,800,503 | Accrued interest - - , 166 18,067 
Accts. & notes rec_ 1,127,341 989,567 | Dividends payable 524, 959 522,558 

Marketable secur. 3,069,288 4, 243, 083 ' Fed. & gen. tax & 
Inventories... ..- ,579,988 2,494,604 | conting. reserve. 462,376 446,917 
a 7 607 37,701 | Funded debt. --.-- 3, 929, 000 3,942,000 
Deferred charges. -_ ,348 52,133} Paid in surplus... 9,723,086 9,835,641 
Earned surplus... 3,227,856 2,974,051 
TU .wcseneus 19,934,275 19,605,149' Total.......-- 19,934,275 19,605,149 


a After depreciation. b After amortization. c Represented b 
no-par shares. d Federal and general tax only.—V. 129, p. 2871 


Rand Mines, Ltd.—Larnings.— 


A 500 ,000 











Calendar Years— 1929. alia 1927. 1926. 
Dividends received - - --- £486,531 £419, 330 £436 357 £431,834 
Other income. -_._---.-- 98218 143,343 273,423 84,832 

Total income - .----_-- £584 749 £562 ,673 £709,780 £716,666 
Administration exp., &c-_ 29,685 26,235 25,142 27 .232 
IS MD gs day's eacinas os co tp ho oe 42,692 43 ,985 49,444 44,209 

Net income. ---.-.--- £512,372 £492 452 £635,195 £645,225 
ea 511,287 511,287 511,287 511,287 

Balance, Se £1,085 def£18,835 £123 908 £133 ,939 
—V. 130, p. 2 3 

Raybestos-Manhattan, Inc.—Earnings.— 

ouaer Ended March 31— 1930. 1929. 
PG FRE 6 bh ocedeeda be desea neoncescesivsiose $4,815,627 $6,087,154 
Net income available for dividends............-- 450,975 912,700 


Earnings per share on 676,012 shs. com. stk___- 

As of March 31 1930, current assets were $10,064,064 and current lia- 

bilities $1,131,639, a ratio of 8.8tol. The cash funds, including cail loans, 

were $2,781,922 and the total assets $19,537,445. There were no bank loans 

or funded debt. The company’s entire capital is represented by its common 

pa a matt which the quarterly dividend requirements are 65 cents a share. 
30, Pp. 


Reo Motor Car Co.—Registrar.— 

The City Bank Farmers Trust Co. has been appointed regtrse for 
voting trust certificates for $10 par value capital stock (the City Bank 
Farmers’ authority extends to the number of shares of said corporation, 
= to by the S itary-Guardian-Detroit Bank, Detroit, Mich., to 
be de ted with n the name of the trustees under agreement dated 


Feb. 12 1930).—V. 1 30, p. 3181. 
Ross Stores, Inc.—Sale.— 

The offer of the Progress Stores, Inc., to take over the Ross Stores, Inc., 
for $370,000 has been approved by ‘Federal Judge Alfred G. Coxe. Creditors 
under the offer will, it is said, receive a dividend of 18% .—V. 130, p. 638. 

(The) Ruberoid Co.—Transfer Agent.— 

The American Express Bank & Trust Co., has been appointed transfer 
agent for the common stock.—V. 129, p. 1459. 

Safeway Stores, a Sales .— 

1930—A pril—1929. Increase. 1930-4 Mos.-1929 
$18,325,008 $16,668, — $1,656,505 | $73,280,372 $64,545,139 $8. 735, 233 

Last year’s sales now reported reflect sales on companies acquired sub- 
sequent to April 1929. wat 130, p. 2601. 


Sally Frocks, Inc.— Sales eacesats. a 


1930—A pril—1929. Increase. 930-4 Mos Increase. 
ag oe oe’ 160 $193 ,640/$1, 1e8 279 $1, One. 132 $497 ,147 
— £ , Pp. 


St. acs ue Mountain & Pacific Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
CN 6 ditadion eae $2,191,339 $2,536,860 $2,639,758 $2,406,951 
Cost of sales, operating Ps ; 

& gen. exp., &c_._..- 1,642,334; i «4 1,881,610  13615;%26 

Gross revenue-._---- $549,005 $681,001 $758,148 $711,125 
Other income_.-..---- 112,878 92,313 75,051 63,221 

Total income--_-_._..- eat ,883 $773,314 $833,199 $774,346 
Int. Fed. tax, &c....-.- 258 ,003 290,000 299,063 313,373 
Deprec. & depletion ---- 215,722 225,233 226,243 220,907 

Net income - -- - $188,164 $258,080 $307 892 $240,066 
Preferred dividends --- 50,000 y J 50,000 
Common dividends- -- ~~ 200,000 00,000 200,000 

a eee def$61,836 $8,080 $57,892 def$9,934 
Profit & loss, =e. a“ 952,543 1,070,127 1,081,434 1,031,713 
Earns. per sh. on 100,000 

shs.com.stk. (par $100) $1.38 $2.08 $2.57 $1.90 


Results for Quarter Ended March 31. 








1930. 1929. 1928. 1927. 

Gross earnings. --.----- $539,497 1,953 $703,485 $771,010 
Expenses, taxes, &c-_--- 398,075 463 ,163 512,164 535,143 
Interest, &c_......-..- 52,762 53,150 53,487 53 ,825 
Deprec. & depietion_--_- 62,918 64,521 67,140 68,690 

Net income_....-... $25,741 1,118 $70,692 $113,952 
Earns. on com. stock - - - $0.13 bad Set $0. $1.01 
—V. 129, p. 2699. 

St. Mary’s Mineral Land Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 
1 ERD) 3 ASA Rayo eae ae $800,076 $1,050,185 $483 ,674 
EEE SG eae 856,684 x534,158 473,147 

SE Ee ey eee def$56 ,608 $516,027 $10,527 

x ot akg "S170. 080 for dividends at $3 per share.—V. 129, p. 3338. 

Schiff Co.—Gross Sales.— 

1900 er lS 9. Increase.| 1930-4 Mos.-1929. Increase. 

994 ,2 $603,780 $390,434 /$2,742,015 $2,139,008 $603 ,007 
—Vv. 130. p. 2601. 

Pa ade bas bie . ataren, eg Sales.— 

1930—A pril—192 930-4 Mos.-1929. 
$2,44 444,298 $000. 050 $1, 1454.2 248 $7. gar 438 °33. 3o3° 068 $i. 004.3¢ 308 

The company o stores a 1930 = compared wi h 55 

stores operated d yey Jf last ean —vV. 130, p. 2601. 


Security Distributors Corp.—New Officer, &c.— 


rumy Osgood has been elected a Vice-President and director.—V. 130, 
P. 





Ponbease Utilities Shares Corp.—Report 


reports total net income from Mach 20 1920 to A: 28 
1930 of ‘31, Ts. 692 after deduction of Federal taxes and expenses Ww isa 
gain of $277 .386 since Feb. 3 1930. Liquidating value as of April 28 1930, 
othe eve ids, taneh Gnd euneanee Ganbuahn 05 © 54 008 hades —¥ 
Pp 


Shaffer Stores Co.—April Sales.— 
1930—A pril—1929 Increase. 1930-4 Mos.—1929. Increase. 
$327,225 $229,090 $98, 136 ($1. 278,483 $922,750 $355, 7 
At the end of A the ny had 81 stores in operation against 

on the same date ee and the Zverage increase in cales for April in the 
old units in 1930 over 1929 was $186 per store.—V. 130, p. 2788. 


Shattuck Denn Mining Corp.—<Earnings.— 








Years Ended Dec.31— 1929. 1928. 1927. 1926. 
Gross income_._._.___- $2,372,270 $713,605 $909,002 $1,153,500 
Market. & develep.chgs. 1,754,813 747,711 880,272 1,070,046 
OR RR, a ae 62,977 61,774 37,531 32,109 

NGS MIOOMNS.... - opus $554,480 def$95,879 def$8,800 51,345 
apne eg &depletion -..... 125,445 108,153 87,165 

Se ae ape sur .$554 ,480 $221,325 $116,954 $35,820 
¥' EN p. 491. 


Shell Union Oil Corp.— Definitive Debentures .— 
issue. of 5%. bonds ase —~ ig ae A. exchange for a pecatnte : of the 
issu inking tures, ‘ 
y be made ffices of Lee, H sue Cor in the cities of New 


y be made at the offices of Lee, 
York, Boston and Chicago. (See offering in V. 129, p. 1757.).—V. 180, 











p. 480. 

Simms Petroleum Co., Inc.—Earnings.— 

Quar. End. Mar. 31— 1930. ise? 1928. 1927. 
Net crude oil prod., bbis 1,198,233 982,996 1,266,615 892,641 
Aver .daily net prod. ,bbis 13,314 10,922 13,919 9,918 
Daily ref. thro-put, bbis oak’ 496 6,071 5,65 ¢ 
Gross oper. revenue.__- $1,685,304 $1,520,493 $1,623,402 $1,710,513 
Operating expenses - ___ - 962°350 926,238 955,465 915,023 

Net operating profit _ - 722,954 594,255 $667 .937 $795,489 
Other nesses. pea murd ’ 25,047 ° 15,978 8,333 43,736 

Total income---...-.- $748,001 $610,233 $676,271 $839,226 
Interest, rents, taxes, &c 85,179 87,372 141,165 112,612 
Drilling cost, Dod init 146,934 132,292 108,785 303 626 
Deprec., deple. & aband 553,443 447 ,920 594,329 559,206 

MOC i cheese cis $37.555 $57,351 $168,009 $136,219 

Due to installation of refinery improvements, refinery through-put forthe 
first three months of 1930 averaged 3,496 barrels daily com with 


6,071 barrels daily in the first quarter of 1929. Both of the company’s 
refineries are now operating at capacity and showing satisfactory gaso 
heme Prices for crude oil and refined products, which were at tne lowest 

vels since a year ago during the first quarter, have shown improvement 
since the first of April, with favorable effect Ss operating profits. 

In March company acquired a half interest in a 160-acre lease in the 
Judkins pool in Ector pay f Tex. The first well on this tract was com- 
pleted on April 24, with an initial production of about 750 barrels a day. 
A second well is now being drilled. 

Net quick assets on March 31 1930, amounted to $5,373,914 compared 
with 575,914 a year previous. The market value of the company’s 
crude oil inventory on March 31 was approximately $400,000 less than as 
carried on the books of account. This difference has been reduced by in- 
creases in crude prices since April 1.—V. 130, p. 1816. 


Skelly Oil Co.—Earnings.— 
Quar. End. Mar. 31— 











1930. 1929 1928. 27. 

Gross earnings -----.---- $6,511,796 $6,220,3 $4,343,978 $5,654,557 
Operating expenses - _ ___ 4,146,846 3,11 3°43 , x 343, 014 3,740,673 
Interest charges__.____- 263 850 245,62 242,441 127 ,923 
Deprec., depletion - - - - - 1,553,589 1,68 e115 1,284,438 1,218,700 

Surplus for quarter_-_. $547,510 $1,170,208 $69 9.085 $567 ,.260 
Previous surplus - ----_-_- 13,649,904 10,259,208 8,770,012 9,519,120 

Total surplus_-__-___- $14,197,414 $11,429,416 $8,839,097 $10,086,380 
Cash dividend ---...__-. 547 ,094 544,755 546,842 546,834 

Balance, surplus- - - _- $13.650,320 $10,884,661 $8,292,255 $9,539,546 
Shs. com. stk. outstand- 

ing (per $25) ........ 1,095,581 1,089,510 1 008 090 1,093 ,000 
Earns. per suas SE pee $0.50 $1.07 $0.06 $0.51 


The decline in earnings in the first quarter of this year, as compared with 
1929, is attributed by the company to the lower prices obtained in the in- 
dustry for crude oil and refined products. Since the quarter ended, it is 
stated, material improvement in this condition has been realized and that 
improvement is expected to continue.—V. 130, p. 3182. 


Societe Financiere de Transports et d’Entreprises 


Industrielles (“‘Sofina”).—On New York Curb Exchange. 

The stock of this company . one of the largest public utility holding and 
investment companies in Europe, has been admitted to unlis trading 
privileges on the New York Curb Exchange in the form of Guaranty Trust 
Co. receipts for ‘‘Sofinettes,’’ each of which represents a 50th part of one 
ordinary share. 

‘“‘Sofina”’ creates, constructs and manages electrical enterprises through- 
out the world, its participations in public utility companies in Europe 
North and South America and elsewhere constituting an internatio 
business, its operations being somewhat similar to those of Electric Bond 
& Share Co. in this country and American & Foreign Power. Electric 
Bond & Share was one of the American concerns which participated in 
the formation of the new Sofina Company in 1928. The auth ed and 
issued capital amounts to 200,000,000 Belgian francs, divided into 200,000 
2 rhe ms shares of Belgian francs 500 each, and 200, 000 ate th shares 

Belgian francs 500 each. The preference shares are held b e com- 

panies in the Sofina group. Both full shares and ‘‘Sofinettes’’ are traded 

on the London Stock Exchange, Brussels Bourse, Amsterdam Bourse 
and Zurich Bourse. 

The concerns managed by ‘“Sofina’’ and those in which it has a very 
large interest produce at orenens over three milliards of K. W. hours and 
transport nearly 800,000,000 passengers yearly. The company has in 
hand the construction of several new hydraulic generating stations for 
its associated companies which yd increase the production of electrical 
current to about four milliards of . hours per annum within the next 
three years.—V. 130, p. 3161. 


Southern Pipe Line Co.—Further Capital Distribution 
To Be Considered—Sale of Part of the Lines Completed.— 
President Forrest M. Towl, May 1, says: 


Referring to letters of Nov. 25 1929 and jen. 25 1930 in reference to pro- 
ed sale of a part of the lines of _ company to the Manufacturers ht 
Heat Co. he Pennsylvania P. S. Commission gave its approval April 
24 1930 and the sale was ren BE on May 1. 
A meeting of the directors of the Southera Pipe Line Co. will be called, 
probably before June 30 1930, and the question of another payment from 
the capital stock reduction account will be considered.—V. 130, p. 2788. 


Southwestern Engineering Corp., Los Angeles, Calif. 
—Stock Increase.— 


The stockholders have recently voted to change the authorized capitaliza- 
tion from 40,000 shares of 8% cum. pret stock, par $25 per share and 
40,000 shares of ee stock par $25 to 40,000 shares of 6%.cum. pref. 
stock, par $25, and 100,000 shares of common stock, 25. 

The former preferred stockholders have been offered ¢ either of the follow- 
ing propositions for exchange at their option: (1) One share of old preferred 
for one share of common, or (2) One share of old preferred for one share of 
new 6% preferred, plus % share of common. 

The corporation are manufacturing and consulting 
signers an 


engineers, 
builders of mills, refineries and industrial plants. 


and de- 
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are offering “Standard American Trust Shares’’; price on 
application. 

Bearer coupon certificates, in denom. of 10, 25, 50, 100, 250, 500 and 
1,000 shares, or registered trust receipts in denom. of 100 shares or multiple 

- Coupons payable M. & N. in Chicago at office of trustee or in 
New York at office of the Central Hanover Bank & Trust Co. Trustee: 
Chicago Trust Co. 

Standard American Trust Shares represent equal undivided interests in a 
trust of the ery ot fixed type. he trust has been created 
under an indenture entered into between Chicago Trust Co., as trustee, 
and Standard American Corp., as depositor. 

Each of the shares represents an undivided interest of 1-500th in a unit 
of common stocks de ted with the trustee, together with a proportionate 
interest in any cash or other property held at any time by the trustee 
under the trust indenture. Each stock unit consists of the following shares, 
all of which are listed on the New York Stock Exchange: 

Shs. Railroads— $. Industrials— 
1 Atchison, Topeka & Santa Fe Ry. Allied Chem. & Dye Corp. 

Canadian Pacific Ry. American Can Co. 

New York Central RR. Amer. Smelting & Refining Co. 

Union Pacific RR. American Tobacco Co. cl. “B”’ 

Borden Co. 
E.I. du Pont de Nemours & Co. 
Eastman Kodak Co. of N. J. 


Utilities— 
American Tel. & Tel. Co. 
Columbia Gas & Electric Corp. 
Consol. Gas Co. of N. Y. 
North American Co. 
Pacific Gas & Electric Co. 
United Gas Improvement Co. 


General Electric Co. 
International Harvester Co. 
National Biscuit Co. 

Standard Oil Co. (N. J.) 

Texas Corp. 

Union Carbide & Carbon Corp. 
United States Steel a 2 
Westinghouse Elec. & Mfg. Co. 

No stocks other than these may be held in the trust except in the event of 
recapitalization, merger, consolidation, sale of assets, or reorganization by 
exchange of stock. 

Stock Unit.—For the purpose of convenience, the 25 stocks held by the 
trustee will be assembled in units representing, at market prices prevailing 
a 1 1930, about $5,000 each. Since the market prices of certain stocks 
in the unit are higher than those of others, the value of each stock held is 
equalized to some extent 5 ME angenenne J in each unit one, two, three or four 
shares. Each unit will initially consist of 40 shares of stock as outlined in 
the above table. Each trust share will represent an equal undivided interest 
of 1-500th in a unit, together with a proportionate interest in any cash or 
other property held at any time by the trustee under the trust indebture. 

Income of Trust.—The trustee will receive for the benefit of holders of 
Standard erican Trust Shares all cash dividends (regular and extra) 
and all other distributions with respect to the deposited stocks, with which 
it will deal as follows. in accordance with the terms of the indenture: 

Rights.—All rights shall be sold. 

Stock Dividends.—All stock dividends received by the trustee shall be 
retained to the extent that such dividends or any part thereof result in an 
addition to each stock unit of one or more full shares of the stock of any 
corporation. Stock dividends shall be sold to the extent that the amount 
applicable to each unit is a fraction of a full share. 

Split-ups.—All split-ups received by the trustee shall be retained to the 
extent that such split-ups or any part thereof result in an addition to each 
stock unit of one or more full shares of the stock of any corporation. Split- 
ups shall be sold to the extent that the amount applicable to each unit is a 
fraction of a full share. 

Holder May Receive Deposited Stocks.—The holder of 500 Standard Ameri- 
can Trust Shares or any multiple thereof may, at —- time until 90 days 
after the termination of the trust, surrender his certifictes to the trustee 
and receive in exchange, within five days, the underlying stocks which his 
shares represent, together with his proportionate interest in all cash or 
other assets held by the trustee. 

Holder May Receive Cash.—The holder of less than 500 Standard American 
Trust Shares may, at any time until 90 days after the termination of the 
trust, surrender his certificates to the trustee and receive therefor, cash 
representing his proportionate interest in the trust, based on market values 
then prevailing, as provided in the trust indenture. 

Termination and Amendment.—The term of the trust indenture extends 
to May 1 1950. However, it may be terminated at any time by a vote of 
the holders of certificates representing 66 2-3% of the trust shares then 
outstanding. After 90 days following the termination of the trust, the 
stock units and other property in the trust will be sold and the net proceeds, 
after charges and fees of the trustee, as provided in the indenture, will be 
distributed to certificate holders. 

The trust indenture may be amended a by vote of holders of certificates 
representing 66 2-3% of the trust shares then outstanding, except that the 
depositor corporation has the right to amend the trust indenture so as to 
provide for split-ups or consolidations of trust shares, or to change the 
name of the trust. 


RNR 
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Beneficial Trust Certificates. 
a I so arcs coca anche oe nas Seen dee ah ipo ie te Sate ow Mb ie a Unlimited 
es GE 6 ron aceeen anes ehaenubies dunn nnwam 15,000 shs. 


= Chicago Board of Trade has admitted 15,000 shares to the 
t. 


Standard American Corp. was organized in Illinois on April 1 1930. Its 
original name of American Shares, Inc., was subsequently changed to 
Standard American Corp. approved by the Secretary of State of Illinois on 
April 14 1930. 

The corporation was organized primarily for the purpose of exercising its 
functions in connection with the trust indenture creating Standard American 
Trust Shares, but it also has full power to engage in the business of buying, 
selling and generally dealing in investment securities of all kinds. 

Officers of Standard American Corp. are: Lawrence 8S. Stern, Pres.; 
John W. Newey, V.-Pres.; Frank L. Murrey, V.-Pres.; Alfred Ettlinger, 
Treas.; Horace C. Towner, Sec. 

All of the above officers hold like offices in Lawrence Stern & Co and 
may be addressed at 231 South LaSalle St., Chicago, Ill. 

tandard American Corp. is authorized to have five directors: George 
T. Buckingham, Dir. National Bank of the Republic, Dir., Chicago Trust 
Co.; Leonard A. Busby, Pres. and Dir., Chicago City Railway, ., Nat. 
Bank of the Republic; Henry P. Isham, Pres. and Dir., Chicago Transfer 
& Clearing Co., Dir. National Bank of the Republic, Dir. Chicago Trust 
Co.; Lawrence 8. Stern, Pres., Lawrence Stern & Co., and E. C. Wampler, 
V.-Pres., Lawrence Stern & Co. 

The ncipal and executive offices of the corporation will be located 
at 231 South LaSalle St., Chicago, Ill. 


Standard Dredging Co., N. ¥Y.—Dividends.— 


The directors have declared a quarterly cash dividend of 15c. a share and 
1-80th of a share of common stock on the com. stock, both payable June 1 
to holders of record May 15. Initial divs. of like amount were paid on 
March 1 last.—V. 130, p. 990. 


Standard Investing Corp.—Conversion Price Reduced.— 
The corporation has notified the New York Trust Co., trustee of ite 
10-year 544% conv. debentures, that the conversion price at which these 
debentures are convertible into common stock has been reduced from $50 
per share of common stock to $25.39 per share, owing to the issue of com- 
mon stock in exchange for securities of the American, London & Empire 
Corporation. 
The New York Trust Co. also is notifying holders of common stock 
urchase warrants of all series attached to certificates of preferred stock, 
35 50 dividend series, that the price at which these warrants can be exercised 
for the purchase of common stock of the Standard Investing Corp. has been 
reduced to $25 per share.—V. 130, p. 2789. 


Standard Oil Co. of Nebraska.—25c. Exira Dividend.— 

The directors have declared an extra dividend of 25 cents per snare in 
addition to the regular quarterly div. of 62}4c. per share, both payable 
June 20 to holders of record May 24. Like amounts were paid 
the six preceding quarters. Dividends paid since 1913 follow: 





in each of 


x Paid on May 7 1926 on old $100 capital stock which was also ™ uw 
= oboe 5 5 apa new $25 par shares for each $100 share owned.—V. 130, 


Studebaker Corp.—Unsold Stocks.— 


The corporation ee total unsold stocks of new cars in the 

States on April 20, this year, were 16,834 compared with 25,711 on the 

corresponding date of 1929, a reduction of 8,877 or more than 34%. 

outa company’s — —— yo io — as bl ay . 
ago, while dealers reported d cars on hand, agains ’ Oo 

April 20 1929.—V. 130, p. 3183. 


Swan-Finch Oil Corp.—New President, &c.— 

E. V. Moncrieff has been elected President su Wm. G. Moncrieff, 
deceased. H.F. Moncreiff has been elected Sr. Vice-President, succeeding 
E. os  —eemenieeen D. J. Kenefick has been elected a new director.—V. 130, 
PD. 5 


Swedish Match Co.—Listing.— 


The class B shares have been introduced to trading on the Brussels 
Stock Exchange. The Swedish Match Co. is now listed in 13 financial 
centers as follows: Stockholm, London, Paris, Amsterdam, Berlin, Ham- 
burs, im. noe’ Berne, Geneva, Lausanne, Zurich and Brussels 
—V. PD. a 


Tennessee Copper & Chemical Corp.—Earnings.— 
. ee Years— 
ales 


1929. 1928. 1927. 1926. 
dt hmasapebonenns $12,395,407 $10,223,579 $8,329,284 $9,508,661 
246 ,886 75,022 68,365 57,328 





Other income_.__...--- 207 ,480 202,879 122,471 95,152 

(5 ey eee $12,849,772 $10,501,481 $8,520,122 $9,661,142 
Cost of sales ,incl.all mfg. 

exps. except deprec_.._. 9,124,331 7,960,016 6,919,940 7,425,002 
Sell. & adminis. exps - - - 915, d 556,338 506,189 
SSR Paar 192,670 88,800 94,336 12 
Organization expenses _ - 110,291 ‘ 112,735 116,113 
Depreciation - ___--_--_- 58,252 427 ,597 8,273 446,547 
Federal income taxes - -- 132,881 imee6lo “NSE S 21,390 
Res. for min. interest _ - - ee. Po twiweka - oaeueee ". “Sil 











ING Es Cw nc dem $1,877,432 $1,267,226 $408,498 $1,089,616 

ERVERREID Ss oc ccs oncums 847 ,605 596,566 503 ,358 794,618 

Ds as atin ane ie $1,029,826 $670,660 def$94,860 $294,999 
—V. 129, p. 1302. 

Texas Co.—New Units Under Construction.— 

See Atlantic Refining Co. above.—V. 128, p. 1073 

Texas Pacific Land Trust.—Earnings.— 

Calendar Years-—— 1929. 1928. 1927. 1926. 
Cash on hand Jan.1._.. $191,951 $163 ,053 $362,928 $75,983 
Income fr. rentals, min. . 

sales,bills rec.,int..&c. 1,226,758 693 ,484 584,361 575,134 

Tota] receipts -—------ $1,418,709 $856,538 $947 ,289 $651,118 
Gen. exp. & other costs. 1,184,638 206,946 226,269 197 407 
Govt., State, county & 

municipal taxes _-_--_-_- 337 ,640 377 ,967 90,784 


130,213 
Demand loans -.------- 100 ,000 


Cash on hand Dec. 31- 
—V. 130, p. 3184. 


(John R.) Thompson Co.—Plans Expansion.— 


President John R. Thompson Jr., on April 28 announced a $1,000,000 
expansion program for the company’s group of restuarants, which number 
121 in 42 principal cities. 

“At our last annual meeting the directors favored acquisition of addi- 
tional locations in some of the cities where our present facilities are in- 
adequate to meet the demand ,’’ Mr. Thompson explained .—V. 130, p. 2988. 


Tobacco & Allied Stocks, Inc.— Appreciation in Secs.— 

The value of investments held by the company increased about 25% 
between the time of its first annual statement, Dec. 31 1929, and May i 
1930. The break-up value Dec. 31 was $44.40 a share; and subsequent 
appreciation brings the value above the offering price of $54.50 a share 
as of May 1 1930.—V. 130, p. 1130. 


Ulen & Co.—FEarnings.— 


120,000 180,000 
$191,951 


-a--e- 


$163,053 $362,928 





$3 ,858 





Three Months Ended March 31— 1930. 1929. 
CE BES sn og cade dass dsboserawbdeaawense $652,876 $664,699 
pg RS OR a ey eee ee a 200,760 219,084 

Net profit before interest and taxes........-.---- $452,116 $445,615 


Net available to common stock for the 3 months ended March 31 1930 
was $231,235, equal to 85 cents per share on 271,522 shares of common 
stock outstanding. This indicates that the company is maintaining the 
rate of earnings reported for the calendar year 1929, which was equivalent 
to $3.43 per share on the same number of shares. —V. 130, p. 2604. 


Union Bag & Paper Co.—Sells Stock of Union Bag & 
Paper Power Corp.— 

See Niagara Hudson Power Corp. under ‘Public Utilities’? above.— 
V. 130, p. 2790. 


Union Oil Co. of California.—Tenders.— 

The Equitable Trust Co. of New York, as trustee will until May 14 
receive bids for the sale to it of Ist lien 5% 20-year sinking fund bonds, 
due 1931, series A, to an amount sufficient to exhaust $1,113,000.—V. 130, 
p. 3184. 


United Carr Fastener Corp.—Reduces Dividend.— 


The directors have declared a quarterly dividend of 15c. a share, payable 
June 2 to holders of record May 20. A questa} dividend of 30c. a share 
was paid on Dec. 2 1929, and on March 1 last.—V. 129, p. 3490. 


United States Freight Co.—New Officer .— 

President William T. Hoops, of the L. . L. Corp., and Vice- 
President of the American Express Bank & Trust o., has been 
elected Chairman of the executive committee of the United States Fr t 
Co. Mr. Hoops is also Chairman of the executive committee of the Uni- 
versal Carloading & Distributing Co., a subsidiary of the United States 
Freight Co., and a d r of the American Express Co., Adams Ex- 
press Co. and Wells-Fargo Express Co.—V. 129, p. 1932. 


United Verde Extension Mining Co.—Status, &c.— 
April 1°30. April 1’'25 
eg eT eee 1,426,880 $719,7 ¢/ 
U.8. Government securities........-.......---, te + 414 4,282,... 


TOE GR TOES o + Hie cdies ob Seana be ide ceiwtes ea ’ ee as 

The output of copper (in pounds) for the first quarter follows: 

Month a 1930. 1929. 1928. 1927. 
RE ee ee 4,447,540 4,675.640 3,265,898 3,405,9/2 
ee a a 3,737,914 4,047,610 3,247,052 2,303.7. 
| Re 3,362,598 5,207,946 3,397,172 2,62-,H#)- 


—V. 130, p. 2790. 


Universal Pipe & Radiator Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 40,000 
additional shares of com. stock ‘iV? par) upon official notice of issue and 
sale to bankers, making the total listing of com. stock applied for 488,288 


The authorization of the issue and sale of 30,000 additional shares was 





ratified by directors April 22 1930. The sale of 25,000 such additional] shares 
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at $6 per share has been underwritten. The remaining 5,000 such additional 
shares are under options to bankers, extending for not more than 60 days, 
to purchase the same at prices ranging from $7 to $14 per share ana averaging 
$16.63 per share net to the company. Any such additional shares issu 
will be capitalized at the full amount of the consideration received therefor. 

of the sale of such stock are to be used for the purpose of 
paying off bank loans, any balance to be used as working capital and to 
anticipate maturities of bonds and mortgages of subsidiaries. 


Income Account for Calendar Years. 








1929. a . 1926. 
Total earnings.-......- x$554,174 $882,816 $1,452,534 $1,527,813 
Int. taxes, deprec., de- 
Pp Deanicescnue 458,659 577,231 504,936 297,251 
N Rey Pucaheelt $95,515 $305,585 $947,598 $1,230,562 
Preferred dividends - - -- 182,694 180,936 309,342 474,210 
Common dividends.....  -.---- 308,271 eae aiuSees 
Balance, surplus-_-___-_ def$87,179 def$183.622 $175,853 $756 352 
Shares of com. stk. outst. 
+ (mo Ds, sie ade iab nrerth ta 458 ,287 458 ,287 308 ,287 293 687 
per sh. on com... Nil $0.27 $2.07 $2.58 


» x After deducting cost of operation, incl. repairs and maint. and upkeep 
and expenses of sales and genera! offices.—V . 129, p. 3490. 


Utilities Hydro & Rails Shares Corp.—Report.— 
Ff The company reports a gain from Nov. 4 1929 to April 24 1930, after 
deducting expenses including reserve for Federal income taxes of $41,834. 
From this amount were paid dividends totaling $16,800.—V. 130, p. 2990. 


Vick Chemical Co.—Sale—To Dissolve.— 


The stockholders will vote May 26 on approving a plan of reorganization 
<i this company, already approved by its rd of directors, and ratified 
the action of officers of the company in entering into a reorganization 

eement with Drug Inc., a Delaware corporation, for carrying out said 
plan of reorganization. 
w The stockholders will also vote on authorizing the transfer and conveyance 
of all of the assets, property, business and good will of the company to 
Inc., in consideration of the assumption by Drug Inc. of all of the 
liabilities and obligations of the company, and the issue to the company 
of certificates and (or) scrip certificates for a number of shares of the 
capital stock of Drug Inc., equal to 57-100ths of one share of the capital 
stock of Drug Inc., for each one share of stock of the company on the date 
of the consummation of such transfer and conveyance, and upon the 
further terms and conditions set forth in the reorganization agreement. 

Subject to the consummation of such transfer and conveyance the stock- 

olders will also consider (a) the dissolution of the ey as proposed in 
resolutaion duly adopted by the board of directors, (b) the execution and 
of a certificate thereof in accordance with law and the taking of all 
other action that may be necessary or advisable in order to carry out such 
dissolution, and (c) the pro rate distribution to its stockholders of the 
shares of capital stock of Drug Inc., constituting the assets of the company 
after the consummation of said transfer and conveyance.—V. 130, p. 3185. 


Wailuku Sugar Co.—Smaller Dividend.— 
The directors have declared a monthly dividend of 10 cents, compared 
with 20 cents previously paid, payable May 25.—V. 128, p. 4176. 


Waldorf System, Inc.—Sales.— 


1930—A pril—1929. Increase.| 1930-4 Mos.—1929. Increase. 
$1 mink Si ces 000 $14,438 |$5,369,487 $5,252,458 $117,029 
— .p. ; 


Warner Co.—Retirement of $1,366,620 of Underlying 
Obligations.— 

This company, through bond and pref. stock sinking fund operations, 
has retired $1,366,620 of its underlying obligations during the past year. This 
is discl in a special report sent to stockholders by President Charles 
Warner, which report marks completion of the first full year of operation 
as the consolidated company, which ay mo the business and a 
of the Charles Warner Co. and the Van Sciver Corp. Through this reduc- 
tion in underlying obligations the company will reduce interest and preferred 
dividend charges at the rate of $72,031 annually. 

Prior to April 1 last, $27,796 common stock purchase .warrants were 
exercised, bringing in $1,111,840 in cash, the report states. ‘‘During this 
iod the company has also expended from cash accumulation in the first 
2 months of operation of the business a total of $1,114,917 in additional 
at eh and plant improvement.’’ 
ouching on earnings, the report says that spring business is progressing 
satisfactorily. ‘‘A large volume of construction work is rapidly getting 
under way. The company will not reach its highest volume of business 
and earnings as a result of this program until the second half of this year.”’ 


Acquires Building Supplies Division of Wilmington Co.— 
The Warner Co. also announced that it has acquired the building supply 
division of the Edward R. Tusey Co. of Wilmington, Del. The terms of 
the purchase and price paid are not disclosed but, it is stated, payment 
Was made in common stock of the Warner Co. Joseph M. Tusey, Presi- 
dent of the Tusey company, relinquishes his active connection with the 
management of the company and has been elected a Vice-President of the 
Warner Co. He will be in charge of Warner operations in the Wilmington 
territory. George F. Cornell, heretofore Wilmington manager for Warner 
will continue in an important post with the company at Wilmington. 
Two other Tusey company executives, John C. Newman and Maurice 
W. Thomson, have been added to the Warner organization. 

Acquisition by the Warner Co. of the building supply interest of the 
Tusey company further strengthens the Warner’s outstanding position in 
the trade in Philadelphia and Delaware River area. 

The company is the largest dealer in sand, gravel, lime and lime products, 
cement, ed concrete and other buidling materials and supplies in this 
territory .—V. 130, p. 2790. 


Warren Bros. Co.—Initial Dividends.— 


The directors have declared a regular quarterly dividend of 75 cents 
a share on the new common s , three shares of which were issued in 
exchange for one of the old stock. Formerly $8 a share per annum was paid 
on the old stock. 

Dividends of 25 cents a share were declared on the Ist pref. stock (new) 
and 29 1-6 cents a share on the new 2d pref. stock, which compare with 
$3 and $3.50 per annum prior to the 3-for-1 split up of these issues. 

3 fm vidends were declared to holders of record on June 16, payable on 
uly 1. 


$5,800,000 Contracts.— 


The company has received contracts agprogating $5,800,000 for highway 
work to be done in Cuba and Argentina. The Cuban branch has reoelvea a 
contract to commence operations immediately on a prsmumately $5,000,- 
000 worth of work on feeders to the Cuban Central Highway. It was also 
announced that an $800,000 stone block contract in La Platte, Argentina, 
has been awarded. 

Extensive building operations in Poland have been announced by Twale 
Drogi the Polish subsidiary of Warren Bros. and that building will start 
soon on a 76,000 meter contract. Another foreign contract in fungary of 
67,000 square meters has been awarded to the company.—V. 130, p. 2791. 


Welch Grape Juice Cor.—$2.25 Eztra Dividend.— 


At the oq meeting of the board of directors held May 5 an extra 
dividend of $2.25 per share was declared on the common stock in addition 
to the regular quarterly dividend of 25 cents per share. 
are payable May 30 to holders of record May 15. 
per share was paid on Feb. 28 last. 

Control of this company was acquired last November by a syndicate 
headed by Paul M. Davis, President of the American National Bank of 
Nashville, Tenn. Last available earnings were for the year ended Aug. 31 
1929, when net earnings were $443,822 after ype taxes and pref. 
dividends, equal to $6.82 per share on the 65, shares of common stock 
outstan . This compares with $366,317 net income for the same 
period in 1928.—V. 130, p. 1486. 

(S. S.) White Dental Mfg. Co.—Exztra Dividend.— 

directors ve declared the regular quarterly dividend of 
and an extra dividend of \% of 1% on the $20 x 
payable May 1 to holders of record April 23. 


>. 


Both dividends 
An extra of 25 cents 


r value capital 


work 


tributed on Nov. 1 1929, and on Feb. 1 last. The same rate was paid 
on the old common stock of $100 par, which was recently split 5-for-1l. 
A 10% stock dividend was also paid on Sept. 16, 1929.—V. 130, p. 649 


White Rock Mineral Springs Co.—EZarnings.— 

















Calendar Years— 1929. 1928. 1927. 
Gales. ped rad ean aaveeabiiinh aan $3,504,272 $3,392,862 $3,219,885 
OURG? TINGS s oc ccnccsccuccessosss 91,852 81,924 72,411 

TOG IRONED. 6k cin taennacnescton $3,596,124 $3,474,786 $3,292,296 
Selling, admin. & gen. exp....------ 2,114,352 2,072,571 1,976,817 

WE CE ic dei pecsdimecennias $1,481,772 $1,402,215 $1,315,479 
Federal and other taxes..........-- 251,900 252,000 251,800 

Pe PE, 6. caw srndnk pomp $1,229,872 $1,150,215 $1,063,679 
First preferred dividends (7%) ------ 123, , 130, 
Second preferred dividends ------ (20%)200,000 (15)150,000 (15)150,000 
COMMEND GIVIGONEE. «cc cvcewcscuns ($4)800,000 ($3)600,000 ($3)600,000 

ON Seer $106,282 $270,372 $183, 
po Serra ae 2,126,447 1,865,703 1,710,873 
Miscellaneous additions. _-........-. 4,103 5,171 2, 





‘c {| =e 


$2,236,832 $2,141,246 
Miscellaneous deductions.......-.. 31,078 14,7 


$1,896,223 
98 30,520 











Profit and loss surplus_._....-.--- $2,205,754 $2,126,448 $1,865,703 
Shares of com. stk. outstdg (no par) _- 200,000 200,000 200,000 
BOPNSE OG GEG. dcseskconaccasuve $4.36 $4. 

Results for Quarter Ended March 31. 
1930. 1929. 1928. 
Net prof. after gen. admin. & selling 

PE, Ds cdicvncastabooncaduan! - See $264,846 $266,881 

Federal and other taxes__.......-- 52,200 47,700 50,700 

$257,131 $217,146 $216,181 

Earned per share on common. --_-.-.-- $0.89 $0.73 $0.72 
Comparative Balance Sheet Dec. 31. 

Assas— 1929. 1928. TAabdiltttes— 1929. 1928. 
Real est., good-will First pref. stock..$2,000,000 $2,000,000 

Pivistnnsoawsud $7,218,017 $7,211,560 | 2d pref. stock... 1,000,000 1,000,000 
OP sensttconous 284,78 304,350 | Common stock - .-x4,000,000 x4,000,000 
Investments .-..-.- 1,092,902 1,085,401] Accounts payable- 70,329 38,998 
Accts. rec, & tr. ac 643,806 626, Reserves....-..-- ,535 415,483 
Inventories --..-- ,207 147,977 | Surplus_........- 2,205,754 2,126,448 
Interest.....-...- 12,919 13,597 
Notes receivable - . 11,500 4,177 
Treasury stock... 265,655 168 ,827 
Deferred charges -- 18,826 18,749 Tot. (each side) -$9,704,619 $9,580,929 

x Represented by 200,000 shares of no par value.—V. 130, p. 2046. 





Wilcox-Rich Corp.—Listing.— 

The New York Stock Exchange has authorized the listi 
of deposit of Union Guardian Trust Co. (Detroit) and Bankers Trust Co. 
(New York) on official notice of issue for 329,723 shares of class B common 
stock, now outstanding and listed, and 66,127 
stock, in event of conversion of 62,978 shares of class 
outstanding, into class B common stock 
B common stock for each share of class A convertible stock, making 
total amount of certificates of deposit applied for 395,850 shares. 

The directors April 1, approved a proposal made by the Eaton Axle & 
ed Co. to uire not less than 200, shares of class B common stock 
oO Wilcox-Rich Corp.—V. 130, p. 2991. 


of certificates 


Winton Engine Co.—Earnings.— 














Calendar Years— 1929. 1928. x1927. 
ED ee $1,462,497 $835,201 y$585,675 
Rit other mam bmmingtiwwmen 106, 77,594 x 
Operating expenses. ............... 417,978 271,266 9,103 
Operetta MiG0Ghe i... occ ncecson $937 :951 $486,341 $306,572 
Cee MG 6 aticcnetcscadnanaock eee | weeten 10,984 

pL eee ee $951,797 $486 .341 $317 ,556 
PE icchineikbidonedeatnanaeen. sagan DE ae 
NS cue da 6,4 11,977 
EE SENG caine watincndcatmdiiay 88,712 52,369 40,181 

NN ihn i eninmine a$863,085 2$403,130 $265,398 
Dividend on convertible pref. stock... 80,106 7. ~~ noskad 
Common dividends. _...........--. ee: a 

DO, c cocteteindne atin canind $706,675 $376,879 $265,398 
Shs. com. stock outstanding (no par) -_ 77,092 40,000 40,000 
MOSHING DEP GBOIO. onc cn nccccntsuns 10.50 © $7.82 $4.38 

x Predecessor company. y After d tion. z Exclusive of 


certain 
non-recurring charges amounting to $19,294. a Exclusive of $26,762 bond 
interest from Jan. 1, to date of retirement of 64% debentures as charge 
is non-recurring. 


Earnings for Quarter Ended March 31. 


1930. 1929. 
Net income after all charges incl. taxes._...._._~- $162,528 $169,901 
Earnings per share on 95,000 shares common B 
referred & common stock. ............--..-- $1.71 $1.78 


—V. 130, p. 2605. 
(F. W.) Woolworth Co.—Sales Increase.— 


1930—A pril—1929. Increase. 1930-4 Mos.—1929. Increase. 
$24 peas Se $33,902,080 $2,306,879 | $85,292,184 $83,622.417 $1,669,767 
—y. “De ° 


Youngstown Sheet & Tube Co.—New York Stock Ez- 


change Issues Regulations Regarding Trading in Stock.— 

The Committee on Stock List recommends to the mmittee on Securi- 
ties that it give separate quotations to Youngstown Sheet & Tube Co. 
unstamped certificates and stam certificates, the stamped certificates 
representing stock in respect of which dissents have been filed from the sale 
of assets to and merger with Bethlehem Steel Corp., and on behalf of which 
demand has been made for the fair cash value thereof. 

It is further recommended that the Committee on Securities publish a 
ruling which, after reciting that there will be separate quotations on stamped 
and unstamped scock, should state that the stamped stock will be divided 
into two categories, one of which, being stamped in black ink, will represent 
stock in respect of which objection and demand for $250 a share has been 
received by the company at or before 5 o'clock p. m., April 28 1930; the 
other of which, being stamped in red ink, will represent stock in respect of 
which other objections and demands have been received by the company. 

Only certificates stamped in black ink, as above, should be regarded as 
a delivery on transactions in ‘“‘stam stock."’ Certificates stamped in 
red ink, or unstamped certificates exchangeable only therefor, may be dealt 
in provided the facts in regard to the certificates to be delivered are stated 
at the time of the bid or offer. 

Attention is called to the fact that certificates will be stamped only 
upon transfer and that at the present time it cannot be told, upon transfer 
of an unstamped certificate, whether another unstamped certificate, a 
certificate stamped in black ink, or a certificate stamped in red ink, will 
be issued. Until further notice, therefore, delivery should be accepted 
by transfer only. 

As soon as the Exchange receives the necessary information, a list will 
be published showing the serial numbers of certificates in respect of which 
certificates will be issued stamped in black ink upon transfer and the serial 
numbers of certificates in respect of which certificates will be issued stamped 
in red ink upon transfer, together, in the latter case, with the amount 
share demanded as the fair cash value and the date of receipt of objection 
and demand, as stated by the company. After such publication, delivery 





© amounts were dis- * the 


by transfer only will not be necessary. 
The Exchange does not undertake Pass upon the degree of negotia- 
ts of protest: stockholders, nor upon 


bility and assignability of the 
degree, if any, to which holders of stamped certificates may be bound 
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y the terms of the offer made by the original holder to accept a fixed price 
in case the stock should eventually be appraised at a higher figure than 
that named in such offer, nor as to the degree to which the company may 
be beund by its counter-offer, in the event of appraisal, at less than the 
price offered by it. 

It is understood that the company admits that all objections and de- 
mands complying with Ohio statutes and received by it at or before 5 o'clock 

- m. on April 28 1930, and in respect of shares which were not voted in 
a vor ~ the above-mentioned sale and merger, are valid objections and 

It is further understood that the demands for fair cash value vary be- 
tween $150 per share and $300 per share, the great majority being at $250 
eae. and that the price offered by the company to objectors was 


The form of stamp carried on “Youngstown Stamped” 
stock will be: 

a , as the holder of record of the common shares of the 
within named The Youngstown Sheet & Tube Co. (hereinafter called the 
company), in respect of which shares this certificate is issued, in a writing 
which was received by the company on 1930, objected to the sale 
of the assets of the company to Bethlehem Steel Corp. and its merger 
therewith, and the approval and authorization of the agreement between 
the company and Bethlehem Steel Corp. and the actions taken at the 
shareholders’ meeting of the company held on April 8 1930, and all ad- 
journments thereof, with respect to any of said matters, and demanded 
that the company pay to said holder of record the fair cash value of said 
shares in accordance with Section 8623-72 of the General Code of Ohio 
and claimed that said fair cash value is $..._. per share. The company 
has notified said holder of record that it considers such amount to be ex- 
cessive, has refused to pay such amount and has offered to pay $110 per 
share as and for said fair cash value for the common shares of the company, 
in res of which said holder of record has made the demand required 
by said section of the General Code of Ohio, and in respect of which he 
was entitled to make such demand and to receive such payment. 

‘Section 8623-72 of said General Code of Ohio provides in part as follows: 

“**A shareholder who so objects in writing and demands in writing pay- 
ment of the fair cash value of any shares shall not be entitled to vote such 
8 or to receive any dividends or distributions thereon, or to exercise 
any rights respecting such shares, unless and until the sale, lease, exchange, 
other disposition, consolidation, reorganization or amendment shall be 
abandoned, or, with the consent of the corporation, the objection and de- 
mand shall be withdrawn.’ 

“The rights represented by this certificate are the rights of said holder 
of record in respect of said shares after said io been received by 
the company, and the within certificate has been ued bearing this no- 
tation in evidence of such rights. 

‘“‘The company reserves the right, if permitted by law, to refuse to make 
any transfer of said rights during the pendency of any proceeding pursuant 
to said Section 8623-72 looking to an appraisal of said rights. 

“It is not to be understood by this notation that this certificate evidences 
a transfer of said ye directly from the above-named shareholder. Inter- 
mediate transfers thereof may have taken Pace if so, and they shall be 
known to the company, a statement thereof will be furnished by the com- 
Pany upon request.”’ 


Department of Justice to Take No Action on Merger.— 


The United States Attorney-General's office has definitely decided to 
take no action on the demand of a Youngstown stockholder that suit be 
brought to stop the Youngstown-Bethlehem Steel merger on the grounds 
of anti-trust law violation. Assistant Attorney-General John L. rd in 
a letter to District Atterney Wilfred J. Mahon at Cleveland advised Mr. 
Mahon that no suit will be brought. Evidence detailed by the stockholder 
is not sufficient, the letter said.—V. 130, p. 3185. 


Zenith Radio Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of common stock (no par value) on official notice of issu- 
ance and payment in full pursuant to offering to stockholders and under- 
writing agreement, making the total amount applied for 500,000 shares. 

Income Account 9 Months Ended Jan. 31 1930. 
Gross income after royalties 


$1,231,831 
960,501 


tt Pe. la cscubenunnteondekben ale elnendamdn 
| EE ae ee ee ae ce ee rete ee $271,330 
ia ti tat alos th soca Je ay as du lack msn oP od el ek algae ai 5,685 
ee eee wulad ws ake ab diaen t see 92,152 
I hs aay as sed Wieminn ek deen eh ag endian 15,272 
SS SELLE ALAS OEE E ON BN OT $128,221 
Earnings per share on 400,000 shares common stock- - --_-_---- oo oe 


—V. 130, p. 3018. 


Zonite Products Corp.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 25c. a share on the 
capital stock, payable May 26 to holders of record May 15. The stock 
previously paid 40c. a share quarterly, the rate being raised from 25c. 
quarterly to a $1.60 annual basis upen the acquisition of Forhan’s, Inc. 

President Ellery W. Mann, explaining the action of the directors, stated: 
“In view of the building up of inventories to safeguard the increase in 
sales volume pending the consolidation of plant operations and other ex- 

mses incident to unification of subsidiaries, the directors feel justified 
n conserving the cash resources at this time.’’—V. 129, p. 3339. 





CURRENT NOTICES. 


—Schwabacher & Co., members of the New York Stock Exchange 
and Associate members of the New York Curb Exchange, announce the 
opening of a brokerage department and the removal of the firm’s Los 
Angeles offices to the mezzanine floor of the Rowan Building. Clifford H. 
Dowell, well known Los Angeles broker, and for the past several years 
head of the firm bearing his name, has been appointed manager of the 
brokerage department. The Los Angeles office of Schwabacher & Co. was 
originally opened in the Van Nuys Building in 1927 under the direction 
of the present resident manager, Paul Grannis, who has been identified 
with Pacific Coast investment banking for the past 11 years. The firm 
maintains offices in Los Angeles, San Francisco, New York, Seattle and 
Oakland, engaging in a general investment banking business. 

—C. F. Childs and Co. have announced that the conversion of the 
private wire system connecting their various offices, from Morse to teletype 
circuits had been completed and that the system was now being operated 
more efficiently than at any time in the past. The Morse operators who 
were called on strike by the Commercial Telegraphers Union of North 
American have been replaced by experienced teletypists and no interruption 
of service has resulted form the walk-out, the announcement stated. 

C. F. Childs & Co. have offices in New York, Chicago, Philadelphia | 
Cincinnati, San Francisco, Boston, St. Louis, Pittsburgh, Los Angeles, 
Seattle, Kansas City, Minneapolis, Portland, Ore., Cleveland, Buffalo 
and Detroit, ali connected by private wires, so that the strike was nation- 
wide in its scrope. 

—Announcement is made of the consoliaation of Olcott, Olcott & Glass 
and Holmes, Paul & Havens, two law firms of New York City, unaer the 
firm name of Olcott, Holmes, Glass, Paul & Havens. The consolidation 
brings together some of the most eminent members of the New York Bar, 
including ex-Judge and District Attorney William M. K. Olcott, George E. 
Holmes, author of ‘‘Holmes’ Federal Taxes,’’ Joseph Glass, President of 
Middle States Petroleum Corp.. Neilson Olcott, formerly Assistant District 
Attorney of New York County, Randolph E. Paul, Valentine B. Havens 
and Monroe M. Schwarzschild. New partners admitted to the consolidated 
firm are Jacob Mertens, Jr., William Britton Stitt, Charles B. McInnes 
and William Polglasse. 





CHRONICLE 


—The bondholders committee of the Syracuse Rapid Transit Railway 
Co., 1st mortgage 5% bonds, due March 1 1946, has prepared a circular 
letter setting forth in detail the situation with respect to the financial and 
economic problems with which these bonds are confronted. For a copy 
of this circular address the Secretary, Milton E. Cornelius, 160 Broadway, 
New York, N. Y. 


—Leslie Gould, formerly on the financial staffs of the Associated Press 
and the New York Evening Post, has been appointed financial editor of 
the New York Evening Journal. Mr. Gould is 29 years old and has been in 
newspaper work for the last ten years, of which the last four years have 
been spent in financial news writing in Wall Street. 


—Messrs. George S. Silzer, formerly Chairman of the Board, and Isaac 
Alpern, formerly Vice-President, of the Interstate Trust Co., will open 
offices on June second at 37 Wall Street, where they expect to continue their 


activities. Neither of them will be connected with the Chase National 
Bank. 


—Dwelly, Pearce & Co., Inc., distributors of Trustee Standard Oil- 
shares, series “‘B,’”’ announce that J. R. Flanagan, who was formerly with 
Howe, Snow & Co., prior to their consolidation with E. H. Rollins & Oo., 
has become associated with the organization as Vice-President in charge 
of New York distribution. 


—E.T. Vander Poel, has established his own investment security business 
under the firm name of E. T. Vander Poel & Co., at 67 Wall St., N. Y 
Mr. Vander Poel was for 11 years an executive of Ernst & Ernst and has a 
wide acquaintance with bankers and manufacturers throughout the country. 
= ON OS a ee EE ge Sa ee. 

—M. J. Meehan & Co., members of the New York Stock Exchange, 
have opened two branch offices in Detroit, in the General Motors Building 
and in the First National Bank Building. These offices are under the man- 
agement of Walter R. Flannery, assisted by Harry J. Mack. 


—J. D. Polley, formerly salesmanager of the Cleveland office of Merril, 
Lynch & Co.,and Peabody Houghteling & Co. has been selected to head the 
new Cleveland office of Pirnie, Simons & Co., which has recently opened 
offices in all of the leading investment centers of the country. 


—Frank 8. Clark of the Stone & Webster Engineering Corp. will represent 
his company at the World Power Conference to be held in Berlin this sum- 
mer. While abroad Mr. Clark will visit several European countries to 
study the state of the art in steam power station design. 


—The Board of Governors of the Association of Bank Stock Dealers 
here made the following ruling: ‘‘In the future whenever delivery time is 
extended by the New York Stock Exchange, members of this Association 
will conform with their time.”’ 


—A new arbitrage department has been established by the New York 
Stock Exchange firm of Williamson, Gilbert & Co. This new department 
will be under the direction of Gordon Lewis Arnold, formerly associated 
with Kissel, Kinnicutt & Co. 


—Benjamin, Hill & Co., members of the New York Stock Exchange, in 
their Financial Diary of May 1930 published an article by R. R. Deupree, 
Vice-President and General Manager of Procter & Gamble Co., on ‘‘Guar- 
anteed Employment.”’ 


—Newburger, Henderson & Loeb, bankers and brokers, announce the 
removal of their New York office to 40 Wall Street. The firm will occupy 
the new quarters beginning May 12 1930 in the recently completed Bank of 
Manhattan Building. 

—A. J. Curley & Co., Inc. has been formed by Arthur J. Curley and 
Theodore Degenring, to continue the general investment securities business 
of Curley, Lancaster & Co., Inc., at 120 Broadway, New York. 

—Gertler, Devlet & Co., brokers in tax exampt bonds, 11 Broadway, 
New York, announce that Frank E. Carter, Jr., has been admitted to 
partnership in their firm as of May Ist. 

—Farr & Co., members of the New York Stock Exchange, New York, 
in their current letter ‘“‘The Stock Market’’ compare stock prices and 
earnings in relation to the recent decline. 

—Millett, Roe & Co., members of the New York Stock Exchange, 
have prepared an analysis on the Merchants Fire Assurance Corp., which 
recently changed its capital structure. 


—Gilbert Eliott & Co., members of the New York Stock Exchange have 
issued special circulars on First National Bank of New York stock and 
Bankers Trust Co. of New York stock. 

—Joseph V. Bond, formerly with Clinton Gilbert has become associated 
with Broomhall, Killough & Co., Inc., 115 Broadway, New York, im their 
traaing department. 

—The latest developments in food securities are discussed by Chandler 
& Co., Inc., 120 Broadway, New York., in its May 1 issue of the Food 
Securities Review. 

—Chester O. Fleischner, formerly with Curtis & Sanger, is now connected 
with E. J. Kitching & Co., members Boston Stock Exchange, 15 Congress 
8t., Boston. ‘ 

—Hill, Joiner & Co., Inc. announce the removal of their New York office 
to 48 Wall St. and a change in their telephone number to Hanover 8221. 

—James Talcott, Inc. has been appointed Factor for Carl A. Baumann 
Co., Inc., 295 Fifth Ave., N. Y. City, importers of pile fabrics. 

—Paul Bauer is now associated with Grannis, Doty & Co., 15 William 
St., New York, in charge of their Insurance Stock Department. 

—Frazier Jelke & Co., will remove their New York offices to the Bank of 
Manhattan Building, 40 Wall St. on Monday May 12th. 

—Ludwig, Robertson & Co., members New York Stock Exchange, 
announce the removal of their office to 11 Broadway. 

—John A. Andersen, formerly with the National City Bank has become 
associated with Burley & Bizoney, New York. 

—James Talcott, Inc. has been appointed Factor for the Adco Silk Co., 
Inc., manufacturers of Paterson, New Jersey. 

—Walker Brothers, members New York Stock Exchange, have prepared 
an analysis of the McKeesport Tin Plate Co. 

—G.F. Barrett & Co.,40 Wall St., N. Y., have opened new branch offices 
in New Orleans, St. Louis and Buffalo. 

—Millett, Roe & Co. New York, have issued a review of the over-the 
counter market. 

—Bauer, Pogue, Pond & Vivian have meved their Albany effice to 90 
State Street. 

—Moffatt & Spear announce the removal of their offices to 122 Green- 
wich Street. 

—Prince & Whitely, New York, are distributing an analysis of Bethlehem 
Steel Corp. 





—Evans Stillman & Co., have removed their offices to 14 Wall Street. 
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CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY 





SEVENTY-SIXTH ANNUAL 


REPORT FOR THE 


YEAR ENDED DECEMBER 31, 1929. 








Chicago, January 2, 1930. 
To the Stockholders of the Chicago, Burlington & Quincy 
Reilroad Company: 
The following is the report of your Board of Directors for 
the year ended December 31, 1929: 


MILEAGE. 









































MILEAGE OF ROAD OPERATED ON DECEMBER 31, 1929. 
Line Owned. Operated 
'nder Total 
STATE Main Branch Lease or | Mileage 
Line. Lines. Total. |Contract.|Overated. 
Di asteepsvnsse 213.99 181.60 395.59 35.72 431.31 
ee 968.78 717.04! 1,685.82 119 42! 1,805.24 
ESE ee 372.19 997.91] 1,370.10 75.03) 1,445.13 
RS bn ats g wie ire i 12.81 246.73 259.54 91 260.45 
eee 22.18 1.18 23.36 11.50 34.86 
DLS cudenows ccna 648.83 474.09) 1,122.92 15.83} 1,138.75 
SRP Pe See 134.38 49.45 183.83 
Ne Divikiceicss cnt 1,411.25) 1,436.14] 2,847.39 22.72) 2,870.11 
South Dakota--------- 48.88 210.59 259.47 45 259.92 
| i eee . S) ee 228.14 .53 228.67 
3. See * 607. 70.99} 678.93 29.66 708.59 
J ‘ 4,669.37! 4,336.27! 9,005.64 361.22! 9,266.86 
Line Owned.* 
STATE. . Yard 
Miles of | Second Third Fourth |Tracks &| Total 
Road. Track Track. Track. | Sidings. 
Colorado... --- 395.59 2 ey Sere ae 9.28 565.35 
llinois- - - - -- 1,685.82 492.89 57.53 §.84| 1,184.33] 3,426.21 
See 1,370.10 PNT ot cinsceddintnsate 362.17) 1,977.54 
Kansas. ----.- FE eh Ces © wegen nels weeane 29.98 289.52 
Minnesota -- - 23.3 2.61 er aaeA 41.58 69.82 
ee 1,122.92 NERA S wb sod ea kin awe 450.86) 1,686.58 
Montana - - - - OE ee See Pe eee 47.43 181.81 
Nebraska_-.-.-_| 2,847.39 ae Serene 851.65) 3,731.74 
South Dakota 8 ee ees a ee 53.08 312.55 
Wisconsin. - -- 228.14 ci es 74.33 515.09 
Wyoming - - -- 678.93 ESE SAS 250.78 933.37 
ee 9,005.641 1,103.03 59.60 §.84| 3,515.47|13,689.58 























*Includes yard tracks and sidings owned, but not operated, as follows: 
Colorado 1.11 miles, Illinois 1.11 miles, lowa .70 mile, Nebraska .21 mile; 
total 3.13 miles. 


COMPARATIVE STATEMENT OF INCOME, 
YEARS ENDED DECEMBER 31. 




















_PerCt. l’er Ct. of 
Ry. Oper 1929. 1928. Ry.Oper. 
Revenue. > Railway Operating Revenue. Revenue. 

78.06 126.777 .843.96........-- .. =e 126,952,879.35 77.94 
SC mb fv ek os ® Passenger......... 19,715,276.10 12.10 
Ol St fh of a Sidi wale nwa 4,181,409.98 2.57 
S76 . SARDLITIEE- owe ne aeeo ) i Saas 4,348,682.17 2.67 
2.56 4,157,410. - .-All other tranepartation - a. S418 470.20 3.741 
5.02 D061 GeO Be- co wccces oe aa 471,026.12 1.51 

.55 901,604. 3 aa Joint facility... _.- 808,765.34 .50 
100.00 162,409,924.61 Total railway oper. revenues 162,891,409.34 100.00 
Railway Operating Exzperses. 
15.03 24,414,604.84 Maintenance of way & struc. 25,515,421.87 15.66 
16.06 26,080,966. 31.Maintenance of equipment- 4j. 197,585.87 16.70 
.06 ‘S58 452.36.....--.-- 5, | ere 275,344.86 2.01 
32.07 52,083,143.89_____- Transportation_____-~ 5999944408 32.48 
9 611, '939.21__Miscellaneous operations. 1,496,193.19 -92 
2.78 4.508,564.49_..________ Ce 4,411,170.29 2.71 
Or..30 Cr.487,128. 62 Transportation for Iny.—Cr. Cr.627,002.20 Cr. .38 
68.69 111,565,542.47 Total railway oper. expenses 114,191,158.82 70.10 
31.31 50,844,382.14 Net revenue from ry. oper. 48,700,250.52 29.90 








12,025,393.54...._.Railway tas accruals_--- 
26,562.54 Uncollectible railway revenues 33,783.52 


.--- 38,792,426.06__Railway operating income__ 37,474,257 .46 
Dr.1.267.146.48_-Hire of equipment—Net-_ Dr.2,467,281.60 


~~ >" Dr.2'167.316.76_-Jeint facility rents—Net __ Dr.2/094:608.84 


35,357, 962. s3 nag railway oper. income 32,912,367.02 
Non-operating Income. 


11,192,209.54 


























‘hows 589, 206 01. “Sicalieesee rent income. 581,139.62 -._- 
.--- 3,046.484.33 Dividends & miscell. interest 2,399,091.22 ___- 
laa 76,802.02___.Miscellaneous income - ---_ §7.495.04 —-... 
.--.  3,712,492.36 Total other non-oper.income 3,037,725.88 -_-- 
Pe ee Gross income. -_--_-- 35,950,092.90 —-._- 
Other es from Gross 
ncome. 


219,026.65__-.-.Miscellaneous rents-_--- 
9,084,635.00__Interest on funded debt-_-_ 
44,984.24__Interest on unfunded debt - - 
Amortization of discount on 


202 ,283 .68 
9,177 ,555.00 
146,656.64 























aaah TE RE NE fun CS 145,245.65 -.... 
Total other deductions from 
gave 9,493,916.91_.___-_- gross income... _-- 6.871 340.07 -.... 
age 2 OR : ee Net income. -......- 26.278,251.98 -..-.- 
Disposition of Net Income. 
Se,  - lL. Dividends. ......- 17,983,820.00 —-..- 
ncome balance transferred to 
---- 12,492,688. 97" bpp TE profit and loss_____-- 0.104 ,481.08  <... 
CAPITALIZATION. 


CAPITAL STOCK. 


The Oapital Stock outstanding remained without change 
during the year. 
— the — I a ses mica win eecesiniaaion a $170,839.100 


wepresansed by Bs gee stock scri 
a “ 00. “into ull shares. 


cenvertible, in multiples 
This scrip is not entitled to vote or to receive 
dends until so cenverted. 





Dividends paid during the year: 
SE Be Ts re Oe Bs oo on oc coc ncossccssncees 
 & © 4. me. 2 sgR SRE REESE 


Total (all charged to Income for the year)____.---------+- : $17, 083 850 
FUNDED DEBT. 


The Funded Debt outstanding in the hands of the public 
remained without change during the year. 


Total = in the hands of the public on Dec. 31, 
FONG WEES eee ue sedan cdes. dablsbaseksosseuawes $219,672,000 


ACCRUED TAXES. 


63.541 218 
935 





Increase or 

States— 29. 1928. Decrease. 
II Sy Ska ead dee binds sao $540,144.86 $548.346.10 Dec. $8,201.24 
Sia ae 2.714,664.70 2,634,815.59 Inc. 79,849.11 
DP Gs cecbadava cen 1,167 ,337 .O8 1,113,008.66 Inc. 54,328,42 
eA ee 142,145.57 141,781.92 Inc. 363.65 
Co eee ee 39,707 .76 43,511.47 Dec. 3,803.71 
EES ae 612,023.50 593,311.70 ‘{ne. 18,711.80 
| re 179,834.73 160,989.59 Inc. 18,845.14 
DE 1,953 485.94 1,933,891.94 Inc. 19,594.00 
South Dakota__. -___- 364.4 217,556.33 Inc. 2,808.11 
,s.  . ere ee 492,945. z 476,029.40 Inc. 16,915.81 
Weds ochacscue 663 ,264 .94 642,033.32 Imc. 21,231.62 
Other States____--- a 807.30 758.18 Inc. 49.12 
Total States__.__._- $8 726,726.03 $8,506,034.20 Inc. $220,691.83 
United States Govt__.. 3,298,667.51 2,686,175.34 Inc. 612,492.17 





Grand Total____.._- $12,025.393.54 $11.192.209.54 Inc. $833.184.00 
INVESTMENT IN ROAD AND EQUIPMENT 
DURING THE YEAR. 


Additions and 
Account— Betterments. 
I te ee i Lid dew ewan dae $131,055.04 
Land for transportation purposes... ........-.-.-2-2-000- 250,117.47 
htt ee ee ebb d un we swabs & mmiomn bees ,002.67 
Bridges, ee Ee SI ibessagninddeccescdnneenen ,854.08 
PSE. SASL CR Ce REEdu dees cecbisercdeekenenebuiee 170,305.75 
Raila i a ae ws ease Med alan aie enw ia 1 ,319.03 
yh A taal as ah ay lb il vic es de Mal wins th ae iad 1,801,370.51 
I i ss cinta nes wide arena aia ee ¥ g 
ET. 274,409.49 
i ics cs aes mm a thee So ip Cr. 55,922.48 
Snow and sand imets pee 74 


Crossings and signs 
Station and office b ee 5 
Roadway buildings-----.--- 
ne lk in inal atin ena aabeemaienieala ive 
i a a us aco ga a eae 
ES EEE eee rye 
I as aloha Sur wn iabrabinn ws wave area ani 
Ss ws ap a mead a scsi nis cd tae 
i os a elias ines dei re eee ie eae 
Telegraph and telephone lines 
a. a nn willl nwaince wares uma 
Power plant buildin 
rr ren, tw eceetenecaeeeasonan 
Oe 
aE EEE eee 
ee nes ee I nn. 8 oc mcoccccousscssuuecs 
De eeacwn amibubanadimne 
ee on bi maxesnad aera 
ee newcusoseecsoecssemaee 
Roadway machines 

Roadway small tools ex 
Assessments for public improvements_-_........-.--------- 146,6 
Cost of road purchased 
re  oekdecndedescnsaneue 
eee er eee 
ee es SINS. gg wn nce cc wccwcasonnd 


“Oees Ge nes GOP TORE... 2. 2 on ese cccedwccccccne $8,651 025 60 


I as as oes on ek ae wae 
ER a aR a ae ence Pe 








Tene TT eed, cn aSduodimnsinmanantenm 111. 
a bo eae cio chien ocnbne se bea 591.2 
Motor equipment of cars Cc 53.7 
Floating equipment_......_.-- 110. 
8 EE a aa ee ea a ee eae ere 213,383.49 
ERE SEE EET ee 4,814.12 
Total expenditures for equipment._...................... $906,103 .47 
se dca banca aodanans aces adeno $60,031.05 
Se on ec cc cc cicccccesasacssune 161,113.62 


ee ee SINR 6 oon ccc cceccaseccevecscecees $221,144.67 
i Ceci. acLobteademnidecccanaccnbacedeaecw mae $9.778.273.74 


There was no investment in New Lines and Extensions 
during the year. 

Credits represent adjustments of prior years’ charges, 
the retirements during year being in excess of new acquire- 
ments and installations. 


GENERAL OPERATIONS. 





REVENUES. 
Total Operating Revenues for 1929_-......______- $162,409 ,925 
Total Operating Revenues for 1928_......_...._-- 162/891 :409 
ORO a ooo Sin ese nnsceswtecesnccesccnsscca $481,484 30% 
The decrease resulted from the following causes: 
DEE. poccecnuatecsabudcdneceuseksusew’s Decreased $175,035 14% 
PORE. 6c Soca wsecesecceeswcscnwsesess Decreased 897/303 4.55% 
RE cet sietngndoeect ebideoen ak ean Increased 591,528 14.15% 
ae a oa a it intan woal tas ai wea wes aie Sane Increased 86,437 1.99% 
Other Transportation Revenues_......-_--- Decreased 255,959 5.80% 
MEA icedeh ease aeds cacemessm Increased 084 15.01% 
Other Incidental Operating Revenues _------ Increased 125,264 4.19% 
EE SR nace anced acudde <odccudscdeoaseess $481 484 30% 


Freight. 


Tons carried increased slightly over last year, but a vari- 
ance in the character of the tonnage handled resulted in a 
decrease in freight revenue of $175,085, or .14%. 
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A comparison of tonnage by commodities 1929 with 1928 
shows the following: 





ons 

Products of Agriculture. ...............-- Decreased 622,800 etd 

4 I la tek Do en bh ws ihn ts air Decreased 132,677 4.94 

ein aknecdawseccannee Increased 1, 668 8.12 

7 eae ecreas 134,043 5.48% 

Manufactures and Miscellaneous - ~~ ------- Increased 02,694 -97 

Less Carload Tonnage. ................--- Increased 36,284 2.39 
EE SP edd cenwidiccewsecnsase Increased 810,126 1.76% 
A comparison of carloads shows: 

Total cars (all commodities) in 1929_.....--.--------- 1,468,784 

Total cars (all commodities) in 1928__..---.--------- 1,477 ,074 
Pe ie Sica nimarendd@acducebsdnddedtnnene 8,290 56% 


While crop conditions in our territory were considered 
generally favorable in 1929, a decrease of 14.6% in the corn 
movement and miscellaneous fluctuations in other agricul- 
tural commodities resulted in a decrease of 6.52% in the 
total movement of products of agriculture. As result of an 
unfavorable crop in the corn belt during 1927, the 1928 corn 
movement was the heaviest in the history of the railroad, 
whereas the movement in 1929 was normal. 

Animals and products decreased 4.94%, resulting from the 
lightest movement in several years. This was due largely 
to competition by truck haul, which is increasing rapidly. 
The tonnage of all kinds of livestock decreased 6.83%. The 
Company serves eight important markets and during the 
year 1929 approximately 18% of all the live stock received 
at these markets was brought in by truck. 

Products of mines increased 8.12%. With industrial op- 
erations at a high peak and Southern Illinois operators in 
a better position to compete with other fields, the tonnage 
of bituminous coal increased 9.57% over last year. ‘The 
tonnage originating on the Burlington was 73.93% of the 
total and 61.37% of this tonnage went to system points. Of 
the 26.07% received from connections 94.48% went to points 
on the Burlington System. Of all tonnage handled to points 
on the system 64.82% originated at points on the Burling- 
ton and 35.18% came from connections. During the previ- 
ous year these percentages were 66.32% and 33.68%, respec- 
tively. Due a decline in the use of anthracite there was a 
substantial increase in coke tonnage. 

Building operations being on a somewhat smaller scale 
than during the previous year, and a further increase in 
the use of lumber substitutes, resulted in a decrease of 5.487% 
in the movement of lumber and other forest products. Prin- 
cipal decreases were through the Paducah, St. Louis and 
St. Paul gateways. 

The movement of manufactured products was the heaviest 
in the history of the railroad, exceeding the record breaking 
tonnage of last year by .97%. A record movement of agri- 
cultural implements and a heavier movement of refined 
oil, iron and steel and cement contributed largely to the 
increase shown in the total movement of manufactures and 
miscellaneous. 

Passenger. 

The continuing development of hard roads and the conse- 
quent increase in highway traffic accounts for the decrease 
in passenger revenue. 

The revenue from Chicago suburban traffic increased 
1.79%, with substantially the same increase in suburban 
train miles. Exclusive of suburban traffic there were car- 
ried 233,233 less revenue passengers than in 1928, a decrease 
of 4.23%, and the passenger revenue miles decreased 15,783,- 
935, or 2.66%; the figures indicating the decrease to have 
been principally in short haul traffic. 

Low rate summer tourist traffic is constituting a larger 
proportion of our total traffic each year and the tendency 
to establish excursion rates for holidays and special occa- 
sions has resulted in a decrease in the average earnings per 
passenger mile from 3.088 cents in 1928 to 3.013 in 1929. 

The additional train mileage on our Chicago-St. Paul line 
incident to the North Pacific Coast train service adjustment 
resulted in an increase in the passenger train miles of 0.54%. 

This was the fifth year for Burlington Escorted Tours 
operated jointly with the Great Northern and Northern 
Pacific and we handled 4,104 people, an increase of 723, or 
21.38%, over last year. 

The increase of $591,528, or 14.15%, in the revenues re- 
ceived for the transportation of the United States mails is 
due to the increased rate of pay recently granted by the In- 
terstate Commerce Commission and does not include retro- 
active mail payments from May 9, 1925 to July 31, 1928 
received in 1929. 

Express. 

The agreement with the American Railway Express Com- 
pany expired February 28, 1929, since which date the rail- 
ways have joined in the operation of the express traffic and 
the total express revenue for the two months under the old 
agreement and ten months under the new arrangement 
showed an increase in 1929 of $86,437, being 1.99%, as 
compared with 1928. For explanation of the new arrange- 
ment, see page 30. (pamphlet report). 

Demurrage. 

Demurrage assessed and collected for the year 1929 shows 
an increase of $43,584 as compared with 1928. This increase 
was due to an increased volume of hard road construction 
and delay of cars by contractors at outlying points; also an 
increase in demurrage paid on grain at Kansas City, Omaha, 
and Council Bluffs due to congestion of grain at those points 
while the crop was being moved. 





Equipment Rents. 

Equipment rents showed’ a decrease debit year 1929 as 
compared with 1928. 

The net freight car per diem credit was the largest in the 
past eight years, exclusive of the year 1926. This showing 
was made possible by more prompt handling of cars, which 
is reflected in the average miles per car per day of 37.8 in 
1929 compared with 36.6 in 1928. This was the highest 
figure yet obtained on the Burlington. 

In 1929 there were originated on the line 938,288 carloads 
of freight, not including less than carload shipments, as 
compared with 945,324 carloads in 1928, or a decrease of 
7,036 carloads. 

There were received from connections a total of 530,496 
carloads, not including less than carload shipments, or a 
decrease of 1,254 cars. 

While it was necessary to accumulate a large number of 
cars to meet the requirements for grain loading at harvest 
time, these cars were not accumulated until shortly before 
they were required and were disposed of promptly after the 
peak had passed. 

OPERATING STATISTICS. 


Tons of revenue freight carried, 1929_._.....----- 46,819,641 
Tons of revenue freight carried, 1928_........---- 46,009,515 
Pk covecetbeeudd akabachetocksuncdue 810,126 1.76% 
DOVES 60S ONG TEER, 1G00... 2 oc nwctcccucsccucta 12,873 521,492 
IOOVGRGS GON ORG GEG, TONG ~ occ cccnccccccccacce 12,931,723 ,281 
DE on Ce tidak andes CawneOeaecthaewe sae 58,201,789 45% 
Revenue tons per train mile, 1929_......---.---- 723.93 
Revenue tons per train mile, 1928_..........---- 714.67 
ee ee ee re ee ee ee oe 9.26 1.30% 
Revenue tons per loaded car, 1929_.......------- 23.10 
Revenue tons per loaded car, 1928_-...---------- 22.70 
I on Ja 5 a ashete din thsadek ame ah eee 40 1.76% 
Average revenue per ton mile (cents), 1929...---- -985 
Average revenue per ton mile (cents), 1928_..---- .982 
CO er -003 31% 
Average distance hauled per revenue ton (miles) , 1929 274.96 
Average distance hauled per revenue ton (miles), 1928 281.07 
TNS oo inks cd Sones cdnese dese cwdhensciwe 6.11 2.17% 
Revenue passengers carried, 1929........-.------ 13,848,078 
Revenue passengers carried, 1928........-..----- 13 896,397 
I Se ok oekaki amed « 48,319 35% 
Revenue passengers carried one mile, 1929.-...---.-. 719,016,996 
Revenue passengers carried one nile, 1928...----- 730,969,834 
SE. ec ivctntntcccvtrswactivakeackdbeeuie 11,952,838 1.64% 
Average distance carried revenue passengers, 1929-- 51.92 
Average distance carried revenue passengers, 1928 -- 52.60 
Ds 5 is cata non Sebhnnnedus bagmnnanee .68 1.29% 
EXPENDITURES (OPERATING). 
Total operating expenses, 1929_.....--.-.--...--- $111,565,542.47 
Total operating expenses, 1928.-.---..--------- 114,191,158.82 
DO dus daccadawdnnadhdtbihe stances $2,625,616.35 2.30% 


The decrease of $2,625,616.35, or 2.30%, in operating ex- 
penses was the result of various conditions having a direct 
influence on the three major classes of such charges; among 
the more important of which were the following: 

Maintenance of way expenses as a whole decreased $1,- 
100,817.03, or 4.31%. In 1928 conditions were such that it 
was necessary to incur comparatively heavy expenditures 
for rail replacements and related track material. The bene- 
fit of these expenditures extended into the year 1929. 

Total transportation expenses were reduced $839,301.05 
or 1.59%, under the relatively low level prevailing in 1928. 
A general increase in transportation efficiency, as evidenced 
by an increase of 9.26 revenue tons per train mile, or 1.30%, 
contributed largeiy to this favorable result. Associated with 
it was a substantial decrease in the amount expended for 
locomotive fuel due both to decreased issues and to favorable 
price levels. There was a continued application of rigid 
measures of economy in all departments, the forces such as 
those employed in station service being checked by individual 
positions with substantial returns in improved general ef- 
ficiency. ‘Transportation ratio was 32.07%, which is the 
lowest on record. 

Maintenance of equipment expenses as a whole decreased 
$1,116,619.56, or 4.11%:—this after absorbing increases in 
rates of pay approximating $700,000. A factor in this de- 
crease was a credit of $476,077.59 to operating expense due 
to an accounting adjustment ordered by the Interstate Com- 
merce Commission in connection with rebuilt cars, 


EXPENDITURES (CAPITAL). 


Capital expenditures during the year were directed pri- 
marily towards securing increased safety and economy of 
operation and improved service. No new lines were con- 


structed. ‘Total expenditures chargeable to Capital Account 
were as follows: 

Pe OR et soar Pease ehwhodnwadewandieseeukened cubes $8,651,025.60 
OE GIO. 6 6c Hho HH eSS as Heh S ee REE Rexbenee 906 


906,103.47 

221,144.67 

SOM 6 bb deeteecdaminbdnsden tetbkébabewedehcumdeaanke $9,778 ,273.74 
Chicago, Ill. Terminal Improvements, 

Fourteenth Street Passenger Yard. During the year 
tracks and water, sewer and steam lines of the new suburban 
yard were 90% completed. The waste picking plant, carpet 
cleaning platform, power plant, battery building, coach re- 
pair shop and water tank, and the remodeling of the service 
building at 14th and Canal Streets, were completed. The 
total capital expenditure during the year was $409,100.14 
The through yard and the main line passenger tracks will 
be completed during the first half of 1931. 


For General 
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Track changes between Canal Street and Racine Avenue. 
Grading for relocated 16th Street wye tracks completed and 
construction of tracks in new location 65% complete. Capi- 
tal expenditures in 1929 $25,278.41. In remodeling facilities 
at Jefferson and 16th Streets, freight house No. 5 was razed 
and in its place an extension was added to freight house No. 
6. This work was 70% completed during the year at a capi- 
tal cost of $38,443.77. 

Grade Separation at 15th Place and Stewart Avenue. 
Agreement signed, by all railroads involved, on August Ist, 
1929. Contract for rebuilding south approach to Canal 
Street Viaduct let and 40% complete. Capital expenditures 
in 1929 $142,511.24. 

River Straightening. New channel completed by City. 
Old channel will be filled in 1930. St. Charles Air Line 
operating over The Baltimore and Ohio Railroad Company’s 
bridge. Temporary connection and other work necessary 
to keep Air Line bridge in operation carried on by Illinois 
Central Railroad Company for Air Line interests. Capital 
expenditure was offset by writing out retirements, resulting 
in net credit to capital account of $560.23. 


Extension of Yard Tracks, Cicero, Ill. 


Additional classification tracks were necessary to handle 
increased business and trackage was provided for 190 addi- 
tional cars at a capital expenditure of $11,875.49. 


Additional Fourth Track Between Downers Grove, Ill., and Eola, IU, 


For the purpose of increasing capacity of line, and elimi- 
nating delays and congestion to both freight and passenger 
trains, work was commenced on a fourth main track between 
Downers Grove and Eola, Ill, there having been expended 
during year chargeable to capital account $35,446.38. 


Additional Third Track Between Earlville, Ill., and Mendota, III. 


To facilitate movement of traffic a third main track be- 
tween M. P. 72.57 and M. P. 81.81, Earlville to Mendota, 
Ill., and an advance track 2.3 miles long west of Mendota, 
Ill., were completed at a capital cost of $295,788.19. 


Additional Second Track Between St. Paul, Minn., and Savanna, Ill. 


This project, undertaken in 1926 as a four-year program, 
was completed during the year, 18.67 miles of second main 
track having been completed and placed in operation, from 
Stockholm to Hager, M. P. 373.31 to 391.98. Oapital expendi- 
,ture for the year amounted to $802,747.09. 


Passenger and Freight Stations. 


In order to provide modern and enlarged passenger facili- 
ties at Omaha, reconstruction of the passenger station has 
been undertaken in connection with the construction of new 
Union Station by the Union Pacific Railroad Company at 
that point. Total estimated cost of the project is $500,000.00, 
and the capital expenditures for the year amounted to $256,- 
362.76. Work is progressing rapidly and will be completed 
in 1930. 

At Cheyenne, Wyoming, the passenger and freight station 
mentioned in report for last year was completed and placed 
in service, the capital expenditure for the year being 
$27,524.17. 

New passenger stations were completed as follows: 


Capital Cost. 
DR LE FOE Ey AONE NOLS EET $53,576.38 


i, oi. oe lace seek one anandboaenenaeens 11,774.93 


Locomotive Terminal Improvements. 


The following improvements were completed during the 
year: 


Capital Cost. 
Chicago, Ill.—Western Ave. Extension of roundhouse stalls ___ $39,614.67 
Clyde, Ill.—New 4-stall tandem brick engine house__.._.._.-- 61,779.16 


Grain Elevators. 
Capacity of grain elevators was increased as follows: 


Capital Cost. 

St. Louis, Mo.—1,000,000 bushel annex to Burlington ‘‘A”’ 
DE i. Ws chen edndh ee eda dad connbhbeebiessa $626 067.79 
204.936 .83 


Feed Yard. Lincoln, Neb. 


In order to accommodate increased feeding at this point 
a one-story frame cattle barn and one-story frame sheep 
barn with pens, water supply, drainage, fire protection, 
electric lights, etc., were completed at a capital cost of 
88,392.52. 

Newcastle-Cambria, Wyoming Line—Removal. 

The coal mines at Cambria being worked out this line 
was, with the approval of the Interstate Commerce Com- 
mission, retired and salvaged, with a resulting credit to 
capital account of 278,343.55. 


Bridge Construction and Replacement. 


Work was completed on the construction of a viaduct at 
Ohio Street, Aurora, Ill. This is a steel and concrete struc- 
ture 306 ft. long. The total estimated capital cost of this 
oO ggg was 63,502.00 of which $5,436.03 was expended in 
1929. 

The rep'acing of 5—150 ft. wooden Howe truss spans at 
bridge 23.387, over Rock River at Rockford, Ill., with steel 
spans was completed. The total capital cost of this project 
was $18,327.46 of which $14,519.51 was expended in 1929. 

The work of reinforcing Mississippi River bridge No. 


204.66 at Burlington, Ia., was started. The total capital | 


cost of this project is estimated to be $101,779.00 of which 





$89,899.28 was expended during 1929. The replacement of 
948 ft. of floating sheer-boom was started. The total esti- 
mated capital cost is $33,947.00, of which $30,431.24 was 
expended during the year 1929. 

The replacement of 804 ft. of floating sheer-boom and the 
upstream end of the draw protection at the Mississippi River 
bridge, Quincy, Ill, was begun. The total capital cost of 
this project expended during 1929 was $34,399.87. 

The replacement of one stone pier with a concrete pier 
and underpinning of another stone pier at bridge No. 133.30, 
Grand River, Chillicothe, Mo., was continued. This project 
also includes rip-rap and bank protection: upstream from 
the bridge and was made necessary by extreme floods during 
November, 1928, which caused settlement in one of the piers. 
The total capital cost of this project expended during 1929 
was $44,054.78. 

The replacement of bridge No. 72.42, Amazonia, Mo., 
consisting of 2—40 ft. deck plate girders for two tracks, with 
an 85 ft. through plate girder span and three ft. raise, was 
begun. This involves changes in two other bridge struc- 
tures. This project is necessary in order to improve drain- 
age conditions at this point. The total capital cost of this 
project is estimated at $34,110.00, of which $2,567.53 was 
expended during 1929. 

The enlarging of bridge No. 99.95, Salt River near Read- 
ing, Mo., and raising of grade 4% ft. to secure relief from 
steel span and pile trestle was completed. The total capital 
cost of this project is $24,131.00 of which $5,246.61 was ex- 
pended during 1929. 

The replacement of 860 lin. ft. of pile trestle bridge No. 
64.96, Platte River, near Columbus, Nebr., with 1—132 ft. 
steel span and pile trestle was completed. The total cost 
of this project is $24,131.00 of which $5,246.61 was expended 
during 1929. 

The extension of bridge No. 444.01, Lovell, Wyoming, with 
a 75 ft. through plate girder and a 40 ft. deck plate girder 
span, in order to provide additional waterway, was begun. 
The total estimated capital cost of this project is $39,997.00, 
of which $18,864.46 was expended in 1929. 

The reconstruction of the 23rd Street viaduct over the 
Railroad Company’s property in Denver, Colo., was begun. 
A portion of the cost is being borne by the City of Denver 
and the Union Pacific Railroad Company. The estimated 
capital cost to this company of this project is $134,179.00, 
of which $13,236.24 was expended during 1929. 

The usual bridge program of improvement and replace- 
ment of pile trestle bridges, either in kind or in permanent 
form. was carried out during the year. There was expended 
on this account during the year $554,814.54 chargeable to 
capital account. 

Automatie Block Signals. 


Automatic block signals were completed and placed in 
operation as follows: 
Earlville to Mendota, Illinois_--..........--_-. 9.24 miles, Third track 
Stockholm to Hager, Wisconsin---..--....._-- 18.67 miles, Second track 
Centralized Control—Steward Jct. to Flag Center, IIl. 


In order to promote safety and economy of operation a 
system of centralized signal and switch control was installed 
on 8.61 miles of double track line at a capital cost of 
$14,476.34. 


Interlocking at Baird Tower, Lincoln, Nebr. 


Construction of a large interlocking plant at Baird Tower 
at north end of passenger station at Lincoln, Nebr., was 
begun and will be completed in 1930. This plant will in- 
crease safety of operation, eliminate many train stops and 
effect a material reduction in operating expense. The capi- 
tal cost of the project is estimated at $119,046.00, of which 
$83,957.06 was expended in 1929. 


Rail Replacement. 


There was laid in main track of main and branch lines 
during the year 339.22 miles of new 90-lb., 100-lb., and 110-Ib. 
rail and 239.78 miles of second-hand rail. 


Additions and Improvements to Equipment. 
New rolling stock delivered: 


6—Class M-4 (2-10-4) freight locomotives. 
1—Gas electric switch lecomotive. 
4—Gas electric railway passenger motor cars. 


Built in Company Shops: 
At Denver: 

15—Class G-10 (0-6-0) switching locomotives (converted from Prairie type). 
At Aurora: 


20—71 ft. 11% in. all steel suburban coaches, ing cz 
1—54 ft. all steel Dynamometer car. senneng eogedty 10. 


At Galesburg: 


750—55-ton all steel twin hopper gondola cars. 
500—16-door 50-ton all steel general service gondola cars. 
121—-56-ton composite gondola cars. 

250—50-ton steel flat cars. 


The following equipment from outside shops ha~ been 
authorized and will be delivered in 1920: 


12—Class 8-4 (4-6-4) passenger locomotives. 
8—Class O-5 (4-8-4) freight locomotives. 
10—Gas electric railway passenger motor cars. 
300—40 ft. 6 in. 50-ton steel underframe steel frame automobile cars. 


200—40 ft. 6 in. 50-ton steel] underframe steel frame automobile cars with 
end doors. 


1—150-ton wrecking derrick. 
2—All steel ballast spreader cars. 
1—High speed 30-ton clam shell. 
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The following equipment will be built in Company Shops 
during 1930: 


At Denver: 
a G-10 (0-6-0) switching locomotives (converted from Prairie 


At Galesburg: 


629—50-ton composite gondola cars. 
800—70-ton all steel quadruple hopper gondola cars. 
600—50-ton steel flat cars. 


At Aurora: 


14—71 ft. 11} in. all steel suburban coaches, seating capacity 100. 
50—All steel standard way cars. 
10—70 ft. all steel baggage cars. 


Nine Pacific Type Class S-1 and S-2 (46-2) locomotives 
were converted to Class S-1-A and S-2-A and im,roved by 
applying frames of heavier design, Schmidt superheater, 
new cylinders arranged for outside steam pipes, Walschaert 
valve gear, feed water heaters, 814 inch cross compound 
pump, ete. Of the 120 Pacific type S-1 and S-2 locomotives 
owned, 90 have been converted which completes this 
program. 

Fourteen Heavy Mikado Type Class O-2 (2-8-2) loco- 
motives were converted to Class O-2-A, continuing previous 
policy, by replacing frames with those of heavier design, 
old C. B. & Q. grates with Hulson grates, Street stokers 
with the improved Duplex stokers, Emerson type super- 
heaters with Schmidt wooden cabs with steel cabs, and by 
application of force feed lubricators, feedwater heaters, etc. 
52 locomotives of this type have been converted and as we 
own 100 Mikado 0-2 locomotives, it is planned to continué 
this program during 1930. 

Franklin Boosters were applied to 3 Pacific Type Class 
§$-1-A and S-2-A locomotives, making total of 22 so equipped. 

Continuing the usual program for safety and economical 
operation, improvements have been made to locomotives and 
cars as follows: 

Feedwater heaters were applied to 15 locomotives. 

Arch tubes were applied to 74 locomotives. 

Radial buffers were applied to 21 locomotives. 

Mechanical force feed lubricators were applied to 46 loco- 
motives, replacing hydrostatic lubricators. 

Hulson grates were applied to 100 locomotives, replacing 
CB&Q type grates. 

Pursuant to order of the Interstate Commerce Commis- 
sion, automatic fire doors were applied to 426 locomotives, 
making the total number so equipped 922, and 450 will be 
equipped in 1930. 

Wooden cabs were replaced by steel cabs on 125 loco- 
— and approximately 100 more will be replaced during 
1930. 

Twelve Pacific Type S (4-6-2) passenger locomotives were 
equipped with Commonwealth cast steel swing motion tender 
trucks. 

Twenty-four mail and mail apartment cars were equipped 
with electric fans, completing program required by Post 
Office Department. 

Sixteen steel or steel underframe passenger cars had 
water pressure system installed, replacing old gravity 
water system. Cast steel trucks were applied to 20 pas 
senger cars. 

Twenty-three passenger cars were equipped with axle 
generators to improve lighting. 

Fifty freight cars were equipped with steel center sills 
and 107 steel center sill freight cars had cover plates applied. 

Seventeen hundred and forty-six box cars were equipped 
with steel ends. 


Cast steel coupler pockets were applied to 161 freight cars. 


VALUATION. 


The cost of this work during the year was $267,760.86, 
being an increase of $48,685.07 over that incurred during 
the year 1928. This is because valuation orders calling for 
the reporting of data required for bringing valuations up 
to date were made effective on June 1st. This required an 
increase in force. The expense for the year includes cost 
of preparing completion reports and all other records speci- 
fied in Valuation Order No. 3. It may be divided as fol- 
lows: 67% to compliance with Valuation Order No. 8, 4% to 
support of the Presidents’ Conference Committee, and 29% 
to all other valuation Work. The 29% last referred to was 
largely in connection with furnishing data requested by the 
Bureau of Valuation and the Presidents’ Conference Com- 
mittee for use in bringing estimates of cost of reproduction 
new and less depreciation to date and in compliance with 
Valuation Order No. 25 to bring accounting reports to date. 

The total expense from the beginning charged to valua- 
tion is $4,923,338.58. 


BURLINGTON TRANSPORTATION ©O. 
February 14, 1929, the Burlington Transportation Com- 
pany was incorporated to engage in the motor vehicle trans- 


portation of passengers in Illino's and other States in which 
this Company operates with an authorized capitalization of 


858 miles of public highways, and applications covering an 
additional 732 highway miles were on file before the vari- 
ous State Commissions. Over this highway mileage (858) 
a total of 5,281 bus miles per day are operated. Of the 
highway mileage now operated, 266 miles were acquired 
through purchase of existing companies at a total cost of 
$86,000, the remainder (592 miles) having been surveyed 
and placed in operation by the motor subsidiary subsequent 
to its incorporation (Feb. 14, 1929). The Transportation 
Company now owns and operates 37 motor buses in revenue 
service, 27 of which were purchased new, the remaining 10 
having been acquired in the acquisition of local bus com- 
panies paralleling Burlington rails. Practically all of this 
equipment is of the 21-passenger type, careful study indi- 
cating conclusively that this type unit was the most eco- 
nomical to operate. 

The motor subsidiary has shown operating losses initially, 
as was foreseen, but earnings per bus mile are showing a 
progressive increase, and by substituting highway motors 
for unremunerative steam passenger service a saving of 
$45,000 per year has so far been accomplished in rail 
expenses. 

July 31, 1929, Chicago, Burlington & Quincy Railroad Co. 
purchased a stock interest in Pickwick-Greyhound Lines, 
Inc., at a cost of $561,590 as follows: 


Preferred Steck. 3.702 shares at $45... . . .. 222 cue cecwennosee 


$166,590 
Common Stock, 19.750 shares at $20... . . 2 cc cn ccc cn ccswcccce 395,000 





$561,590 


Pickwick-Greyhound Lines, Inc., provides extensive motor 
coach service throughout the Middle West, Southwest, and 
to the Pacific Coast, a total of 14,612,390 bus miles being 
operated during the year ended December 31, 1929. 


RAILWAY EXPRESS AGENOY, INCORPORATED. 


December 6, 1928, the Railwa'y Express Agency was in- 
corporated to engage in express transportation businesss 
succeeding the American Railway Express Company. 

The capital stock of the Agency consisting of 1,000 shares, 
par value $100.00 per share, was subscribed for by carriers, 
members of the Association of Railway Executives, and 
allotment of stock to those carriers was on the basis of the 
express revenue each line to the total express revenue all 
lines for the average years 1923 to 1926 inclusive. On the 
basis of such allotment the Chicago, Burlington & Quincy 
Railroad Co. subscribed for and received 27 shares at a 
cost of $2,700.00. 

Effective March 1, 1929, the operating properties of the 
American Railway Express Company used in express trans- 
portation operations, were acquired by the Railway Express 
Agency, Incorporated, through proceeds of sale of $32,000,- 
000.00 5% Serial Gold Bonds and $100,000.00 of capital 
stock. 

Agreement was entered into between the Railway Express 
Agency, Incorporated, and carriers over which express op- 
erations were to be conducted, under which express business 
of the carriers would be handled by the Express Agency, 
Inc., and as compensation the net income, including profits 
of the Express Agency, Inc., is distributed to the carriers 
parties to the agreement on an agreed basis. 

Under the old contract with the American Railway Ex- 
press Co. that company retained 21% of the net income and 
the balance of net income was distributed to the carriers. 
Under the new agreement there is no such provision. Inas- 
much as all the net income of the Railway Express Agency, 
under the new ‘arrangement, is to be distributed to the car- 
riers, it may reasonably be expected that the operations 
will be more profitable to the carriers than they have been 
in the past, especially so in view of the fact that the car- 
riers will have full control of all operations. 


INDUSTRIAL. 


To increase the tonnage of manufactured products, to aid 
in the program for diversifying our traffic and to further 
stimulate industrial development, a new office with the 
title of Manager of Commercial Development was created 
during the year. 

As the center of population and industry gradually moves 
westward, and the de-centralization of industry continues, 
community interest in industrial development increases. 
Many cities and towns served by our rails now have estab- 
lished industrial bureaus and have made detailed surveys 
for the benefit of manufacturers seeking new locations, To 
cooperate with these existing agencies and to furnish infor- 
mation to prospective industries the new commercial de- 
velopment office was created. 

Special attention has been given to locating new manufac- 
turing enterprises, and the establishment of branch houses. 
A geological survey of the Black Hills district was made, 
which discloses workable deposits of a wide variety of min- 
erals several of which have recently come into prominence. 
A special effort is being made to interest manufacturers 
in these deposits. 





$500,000, $250,000 of which was issued at date of incorpora- 
tion. the remaining $250,000 being issued October 23, 1929. 
The entire issue is owned’by your Company. 
Satisfactory progress has been made in the establishment 
of motor coach service in Burlington territory, and as of 
Dec. 31, 1929, franchises covering both interstate and intra- 
state service had been secured and were in operation on 


_—. 


Industrial expansion continued to advance steadily dur- 
ing the year in the communities served by our rails. Evi- 
dence of this industrial development is shown by the fact 
that a total of 385 new industrial leases were executed; 41 
new industrial tracks installed, and 19 extensions were made 
to existing industrial tracks. Fifty-seven new industries 


were located on private property adjacent to our rails, and 
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26 existing industries built additions to their plants. While 
many of the new leases issued represent small industries, 
the net industrial gain for the year was substantial. 


AGRIOULTURAL. 


Income from farm production for 1929 was generally 
higher in states served by the Burlington than in 1928. 
States west of the Missouri River more than offset a slight 
deficiency in farm income of one or two states on Lines 
Past. Favorable crop yields generally of the major cash 
crops combined with improved prices resulted in a satis- 
factory financial year for the farmer and livestock pro- 
ducer in the territory. No extreme surplus nor distress 
price for any important farm product developed in 1929, 
indicating a better balance of agricultural production than 
for several years. Demand for farm land has improved; 
there have been fewer forced sales. A distinct improve- 
ment in mortgage payments and reduction in delinquencies 
have been evident although heavy purchases of farm equip- 
ment and modern machinery were made. Land prices have 
improved; there is evidence of land being purchased for 
investment by men not engaged in farming. The shift in 
population from farm to city was smaller in 1929 than for 
any year since 1920. 

Settlement on the Willwood Division of the Shoshone ir- 
rigation project in Wyoming has continued with a very 
creditable showing being made by settlers in building up 
these newly developed lands into a state of high productivity. 
On the North Platte irrigation project 20,000 acres of public 
land previously withdrawn from entry by the U. 8S. Reclama- 
tion Service were released for entry under homestead laws 
and 294 applications were received. No new irrigation 
projects were started during the year. Approximately a 
million acres of land suitable for irrigation farming remain 
available for development in Wyoming. 


Agricultural representatives of the Burlington partici- 
pated in a large number of organization meetings and de- 
velopment programs carried on by farm and civie groups, 
county, state and federal agricultural extension workers. 
Various sections were assisted in developing and advertising 
local resources and securing additional settlement. Coopera- 
tion was given several communities in preparing illustrated 
boklets describing local agricultural opportunities. As 
sistance was given the State of Wyoming in presenting an 
exhibit setting forth agricultural, industrial and recreational 
advantages of Wyoming; a similar exhibit in 1928 resulted in 
fifty families moving to Wyoming. On the Casper, Alliance, 
McCook, Sheridan and Sterling divisions 326 cars of emi- 
grant effects were received in 1929. Approximately 3,000 
inquiries for land and settlement opportunities were re- 
ceived during the year; a large amount of literature and 
follow-up letters were distributed. 

A number of special activities have been conducted dur- 
ing the year to emphasize the necessity of reducing produc- 
tion costs in farming. Assistance was given farmers in 
developing new and wider markets and in specializing in 
the production of quality crops bringing the greatest net 
profit to the producer. Demonstrations have been made to 
show profits resulting from the use of superior seeds and 
improved cultural practices. A sugar beet educational ex- 
hibit train operated to demonstrate improved methods in 
beet production was visited by over 16,000 people at 32 stops; 
four beet demonstration trains have been operated in the 
period 1925 to 1929, inclusive, and during this time beet 
yields have increased approximately two tons per acre over 
the average for the preceding five years in the territory 
covered by these trains. 

To encourage more economical pork production a demon- 
stration train was operated in Iowa and Nebraska; at 99 
stops over 150,000 people visited the train. Exhibits por- 
traying improved methods of breeding, feeding, housing and 
prevention of disease illustrated the possibility of securing 
more profit per hog. More than 100,000 column inches of 
favorable publicity was given the train by local and state 
newspapers. The universal response to this educational 
activity, as evidenced in increased sales of lumber for proper 
housing and equipment, promises far-reaching results in 
improving prosperity of the swine industry and allied 
interests. 

Cooperation was given a large number of farmers in ob- 
taining purebred and high-grade foundation stock for live- 
stock breeding and development of profitable dairy herds. 
A follow-up survey was made in Nebraska communities 
visited in 1924 by the purebred dairy sire train from which 
31 purebred sires were traded even for an equal number of 
scrub bulls; daughters of the purebreds then distributed 
are producing from 30 to 50 per cent more than their dams; 
dairy production has increased 70 per cent and the number of 
cow testing associations has increased from two to twenty- 
nine since the operation of that train. 

Soil improvement work inaugurated on Lines East in 
1927 has made considerable progress in stimulating the use 








of agricultural limestone and increasing acreage of legume 
crops to build up soil fertility. Dairy and poultry develop- | 
ment is progressing proportionately with the increased | 
legume acreage. Approximately 195 more cars of lime were ' 
received in 1929 than in 1928 with lime stocked at 114 sta- | 
tions. Issuance of an agricultural limestone tariff, to en- | 
courage the use of limestone by permitting trainloads to be | 


unloaded between stations, resulted in the operation of 
twelve such trains by which 105 farmers were enabled to 
save a total of $5,000. , 

Assistance was given in several sections to stimulate 
fruit production ; in Atchison County, Kansas, approximately 
30,000 fruit trees were planted during 1929. Southern 
Illinois 1929 shipments of peaches totaled 451 cars as com- 
pared with 197 in 1928. Final receipts at Weston, Missouri, 
tobacco market sales promise to equal 1928 returns. Effort 
was continued to bring about county appropriations for 
organized agricultural extension work. Cooperation was 
given the Operating Department in a system beautification 
program which included planting of trees and shrubs at 
numerous points. The tree planting program inaugurated 
in 1928 has been continued with 38,000 trees planted during 
1929 at 58 locations along the right of way for snow pro- 
tection; ground was prepared at 17 points for spring plant- 
ings in 1930. 

News articles prepared for the press secured a consider- 
able amount of favorable publicity in connection with the 
various development activities carried on during the year 
for the betterment of agricultural conditions in Burlington 
territory. 

The Directors take pleasure in commending the officers 
and employes of the Company for their competent and ef- 
fective work, and their loyal cooperation during the year. 


3yv order of the Board of Directors. 
FREDERICK E. WILLIAMSON, 
President. 


GENERAL BALANCE SHEET. 
December 31 1929. 


ASSETS. 
Investments: 
Investment in road and equipment: 
ith pitattp@biesietunwedcavanst $475 ,495,175.57 
ER AS eae 126,736,263 .35 


General expenditures. -.....-------- 3,369,645 35. 
Deposits in lieu of mortgage property sold__....------ * 
Miscellaneous nn cers ES hi iss di ih on sareibtes nites weaken the 
ee in affiliated companies: 








REE NEEE  E eaL Ra I PO $32,583 ,212.39 
NREL SREP SOMES Se em 1,915.74 
PEGk epee bvhendntnddwewxe 4,051,952.89 
Fl IS ee ee eee 16,215,474.93 
53 382,555.95 
Other investments: 

I er ee $565,628.00 
0 Se eer er a 7,847 ,038.81 
Re ete dink rea t's maa ae 309,383.81 

EE ee ae 27 





8,722,325.62 
bh tases wale $668 745,477 .07 





$10,259,484 .33 
1,389,860 .37 
15,620.00 


Time drafts and deposits__......... .-- 
ee 
Loans and bills receivable. -_..._.----- 
Traffic and car-service balances receivable 


25,574.05 
1,071,495.55 
Net balance receivable from agents and 


I oe toe 0 da dean vs rink Sree ais we eer ares 1,457 ,536.32 
Miscellaneous accounts receivable - - —_-- 5,273 ,425.92 
eee Ges IS, 8 oc cam coccons 14,585,715.33 
Interest and dividends receivable_--_--_-- 314,824 
bce den ehancwan ow 44,456. 
Other currents aegeets................-- 231,141.38 





GE OS 8 ak dccosesnnendariaeean 


Deferred assets: 
Working fund advances............... 
Other deferred assete.........---.-.-. 


IEEE ETE RE a 


Unadjusted debits: 
Insurance premium paid in advance---- : 
Discount on funded debt-.._....------ 5,430,375 .28 
Other unadjusted debits........-.---- 2,996,285.18 


i Re ee 8,514,033 .35 
I a nbd $712,054,186.86 


34,669,135.08 





125,540.46 
$87 372.89 








Capital stock: 
DY 2G) (sig0 2. icakacreenowwwamnenwn a $170,839,100.00 
Lond term debt: 
Funded debt unmatured-_-.-...-.-.---- 
Less bonds held by or for the Company- - 


Total long term debt outstanding. -..._....--.---- 
Current liabilities: 

Traffic and car-service balances payable_ 
Audited accounts and wages peoek ae 
Miscellaneous accounts payable_---__-- 
Interest matured unpaid... _....... -- 
Funded debt matured unpaid_.....___ 
Unmatured interest accrued 
Other current liabilities. ........... 


Total current liabilities 
Deferred Liabilities: 
Other deferred liabilities 
Unadjusted Credits: 
po ES a ee ee 
Insurance and casualty reserves___.___-_ 1,656,982. 
Accrued depreciation—Equipment 66 ,612,022.21 
Other unadjusted credits 3,868 483.75 


een Peenees GORE... oo cc adcconcccacusenceo 
Corporate Surplus: 
Additions to property through income 
OS EES ER EE Pee 
Funded debt retired through income---- 
Sinking fund reserves 
Profit and loss 





219,672,000.00 





13 ,946,800.90 
142,430.49 


wee em Me wm ee em em me ee ee ee ee eee 


$9,173 673.91 
59 





81,311,162.46 
$527 ,345.67 
44,044,176.95 
600 .00 
181,570,570.39 
ee Oerereen eres. . |... ..sscceenscene ne’ 





226,142,693.01 





INE nc wad senwde canned dda wes ines ieke $712,054,186.86 
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MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 


and Controlled Companies. 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 


1929. 








To the Stockholders: 


St. Louis, Mo., April 16, 1930. 


The Board of Directors submits herewith a report of the operations and affairs for the year ended December 31, 1929 
A summary of results of operation compared with the year 1928 is as follows: 












































1929. 1928. Increase. Per Cent. Decrease. Per Cent. 

i es pane en Mee ne $56 024,439.15 $56 549,118.42 $524,679.27 9 

i Ls. ke de cddenccaketeaodeagnene net: 37 ,456 339.57 38,933 ,815.89 1,477 476.32 3.8 
es | Operating I neil $18,568 099.58 $17 615,302.53 $952,797 .05 5.4 
inch aotiakuvecsdeediabhsébnedekepausacunane 3,289,868.20 3,074,029.43 215,838.77 7.0 
Operating Income, Taxes Deducted...............--- $15,278,231.38 $14,541,273.10 $736,958.28 5.1 
ET Sn acs bbecccctendiundweckhaue 803 ,782.72 644,956.21 158,826.51 24.6 
$16,082,014.10 $15,186 ,229.31 $895,784.79 5.9 
Rentals and Other Paymente-_--............---.----- 2,485,766.94 2,108,813.82 376,953.12 17.9 
Income for Year Available for Interest.......--------- $13,596,247 .16 $13 ,077 ,415.49 $518,831.67 4.0 

Fixed Interest Charges for Year-............--..-.--- 4,200 ,673.13 4,255,600.62 $54,927.49 1.3 
Balance Available for Interest on Adjustment Bonds- --- $9,395,574.03 $8 821,814.87 $573,759.16 6.5 

Interest on Adjustment Bonds. .............---.-..--- 869,333.30 1,325,551.68 $456,218.38 34.4 
ron en $8 ,526 240.73 $7 496,263.19 $1,029,977 .54 13.7 








FINANCIAL. 


Preferred Stock, Series “A,” increased during the year 
by $5,493,213.06, of which $5,492,100.00 was for conversion 
of a similar amount of Adjustment Mortgage 5% Series “A” 
Bonds and $1,113.06 issued for corporate purposes. 

Common Stock (no par value) increased during the year 
$1,834.76 represented by 22.2611 shares issued for corporate 
purposes, 

Long Term Debt decreased $5,588,200.00, of which $5,492,- 
100.00 is represented by Adjustment Mortgage 5%, Series 
“A” Bonds converted into Preferred Stock, Series “A,” $94,- 
100.00 underlying bonds and equipment notes paid and 
retired, and $2,000.00 Missouri, Kansas & Texas Railway 
Company First Mortgage 4% Bonds, heretofore held by the 
Trustee, surrendered and now carried as treasury assets. 

During the year $21,000.00 of underlying Bonds were ex- 
changed for a similar amount of Prior Lien, Series “A” 
and “B” Bonds. 

Dividends were declared during the year at the rate of 
7% per annum on Preferred Stock, Series “A,” outstanding 
in the hands of the public. 


OPERATION. 


The operated mileage on December 31, 1929, was 3,188.57, 
compared with 3,188.54 on December 31, 1928. The increase 
of .03 miles was occasioned by relocation of a connection at 
Granger, Texas. 

Freight revenues in 1929 were $642,662.94 less than in 
1928, or 1.42%, notwithstanding that for the first eight 
months’ period there was an increase of $1,016,039.44. The 
abrupt decline during the last four months was due in a 
large measure to partial failure of the cotton crop in Texas, 
to lack of export demand for grain and grain products, and 
to temporary reduction in grain rates which was made as 
an emergency measure to, if possible, stimulate movement 
to seaboard during the summer and early fall for the pur- 
pose of relieving interior storage. Freight rate reductions 
and adjustments ordered by the Interstate Commerce Com- 
mission, and placed in effect during the year, will decrease 
our freight revenues at the rate of approximately $125,000 
per annum. 

Passenger traffic continues to decline as the result of auto- 
mobile travel and more bus competition. The loss is prin- 
cipally in local or short haul business. However, the de 
crease in number of passengers carried, 1929 compared with 
1928, is less than one-half the decrease in 1928 compared with 
1927, indicating that we are reaching the minimum number 
of pasengers who will use railroad service. The decrease in 
passenger revenues in 1929 compared with 1928 was $561,- 
108.40 or 8.29%, while the decrease in 1928 compared with 
1927 was $1,044,674.46 or 13.37%. 

Train operation, both freight and passenger, was gener- 
ally satisfactory throughout the year. There were some 
interruptions by high water at various points on the system, 
particularly during the month of May, and in Missouri 
during the month of August. 

The property, including roadway, structures and rolling 
stock, has been maintained in good condition. 


ADDITIONS TO PROPERTY. 
Additions and improvements to road during the year 
involved capital account charges amounting to $3,131,860.71. 
During the year new 90-pound rail was laid on 67.31 miles 
of main tracks; 23.34 miles replacing 85-pound rail on the 
St. Louis Division and 43.97 miles replacing 85-pound rail 
on the Houston Division. 58.54 miles of the released 85- 
pound rail were relaid; 16.61 miles replacing 56-pound rail 
on the Neosho Division and 41.93 miles replacing 66-pound 
rail on the San Marcos Division. Total main track rail re 
placements during the year were 125.85 miles, 
Other important road improvements included comple- 
tion of: 





tight-stall roundhouse and locomotive facilities at Smith- 
ville, Texas. 

New ten-stall roundhouse, 105-foot turntable and other 
locomotive and coach facilities at Ft. Worth, Tex. 

300-ton reinforced concrete coaling station at North Mc- 
Alester, Oklahoma, replacing frame plant destroyed by fire. 

One new steel bridge span, E-60 capacity, length 102 feet, 
replacing E-40 span. 

Concrete trestles and culverts replacing 90 open deck 
timber trestles of total length, 5,294 feet. 

Three highway grade separations. 

Acquisition of additional land at Kansas City for enlarge- 
ment of freight station layout and for extension of Glen 
Park freight yard. 

Water treating plants at Franklin, Missouri, 
Worth, Texas. 

Reduction of eastbound ruling grade on Henrietta Divi- 
sion from 1% to .8% by revisions of line at St. Jo and 
Nocona, Texas. 

Revisions of line on St. Louis Division near Providence 
and Rocheport, Missouri, for reduction of curvature to 
maximum of 3 degrees. 

Expenditures for new equipment amounted to $571,048.97 
and expenditures for improvements to existing equipment 
amounted to $331,403.36. The amount of retirements for 
the year, less replacements, was $647,493.35. The net in- 
crease in value of equipment owned was $254,958.98. 


and Ft. 


FEDERAL VALUATION. 


The Interstate Commerce Commission did not serve a 
final valuation upon the property of Missouri-Kansas-Texas 
Lines during the year 1929. Some progress has been made 
in work required by the Commission in connection with 
bringing valuations to December 31, 1927. The cost of valua- 
tion work to the end of 1929 aggregated $1,621,642.27. 


INDUSTRIAL DEVELOPMENT. 


Industrial development during the year has resulted in 
establishing on the lines of your Company 248 new indus- 
tries, representing an investment of approximately $8,000,- 
000. Seven of these industries are concerns engaged in 
mining and processing minerals, representing an invest- 
ment of $1,100,000; thirty-two are concerns utilizing farm 
products, with an estimated investment of $1,550,000; nine 
are fabricating concerns, with an investment of $450,000, 
and two hundred are warehousing and distributing concerns, 
representing an investment of $4,900,000. These concerns 
produce a traffic movement estimated at 27,570 cars of 
freight per annum. 

C. HAILE, 
President. 





DELOITTE, PLENDER, GRIFFITHS & CO. 
49 WALL STREET ENEW YORK. 


March 14, 1980. 
To the Directors of the 
Missouri-Kansas-Texras Railroad Company, 
25 Broad Street, 
New York, N. Y. 

We have examined the books and accounts of the Missouri- 
Kansas-Texas Railroad Company and its controlled com- 
panies for the year ended December 31, 1929. 

The securities owned have been substantiated by certifi- 
cates received from the several Trustees or have been veri- 
fied by actual inspection. Cash balances have been reconciled 
with the pass books or statements produced to us, and we 
have received directly from the banks, bankers and trust 


companies certificates in support of the sums on deposit 
with them. 
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We have satisfied ourselves generally that the charges 
to property and equipment accounts for the period were 
proper capital additions. 

We certify that the accompanying Consolidated General 

Balance Sheet, 


our opinion, fairly set forth the combined position of the 
companies at December 31, 1929, and the result of their 
operations for the year ended that date. 


DELOITTE, PLENDER, GrirFiTHs & Co., 




















































































































Income and Profit and Loss Accounts, in Auditors. 
MISSOURI-KANSAS-TEXAS LINES. 
CONSOLIDATED GENERAL BALANCE SHEET. 
ASSETS. 
Dec. 31, 1929. Dec. 31, 1928. Increase. Decrease. 
watts oo tin Road and Equi t 
nvestmen ment: 
¥ a, eet reneblnedeeiipn en pilaladdblhndewdwie $238, SSS Ait. 75 | $235,401,257.04 | $3,131,860.71 
Eid > cin dvanestuvaonstes dacecwabednhewetbnednboownnhs 53,160 ,992.88 52,906,033 .90 254,958.98 
$291,694,110.63 | $288,307,290.94 | $3,386,819.69 
Improvements on Leased Railway Property.-.-.........-..---.-.--------- $3 564.07 $9,146.61 $5,582.54 
Deposits in ny X of aioeseneee seach Seid Se aa FER 212.50 212.50 
Miscellaneous as a bua a mine wm al te ,095 862.17 1,119,754.73 23 ,892.56 
Investments in PAtfiliated Companies —Pledeed Di, aia nbiibathownnan 7,000. ,000.00 
Investments in Affiliated Companies—Unpledged--_.........-...----.--- 1,050,761.46 816,559.83 $234,201.63 
Other Investments: 
Wann Dinbes GOVERNORS DOCU. oo ons oc ww cccoccsetsscsoccceces 3,071,406.25 4,023 664.57 952,258.32 
Ge SE SStcdanccucambudbedsussiddccendnbadeasbasccecoan 673,171.44 665,221.74 7,949.70 
EE Pn se dhsetsssenenatdecnd diuesinekebipnewaedas ows $298,116,088.52 | $295,468,850.92 | $2,647,237.60 
Current Assets: 
iit hee ie > ie needed weghesekstotnaseetbiaineteeehe $3 ,256 270.36 $2 ,672,349.31 $583 ,921.05 
a ee ee steibtbnions>oess 5, 1. 520.58 7,290,917 .84 $2,175,397 .26 
I ee reshape ath ru hier a) wi rina ae bis abo miwiinaie 6,389.67 98,614.52 72,224.85 
Loans and Bills Receivable: 
i ee eo de Co ebbbbabsbhbnkbbndeabebanunsnewe 4,905 ,992.38 1,100,000.00 3,805,992.38 
i ae a a a dain ae gibiemani wa mie te 42,263.54 33 ,787 .85 8,475.69 
Traffic and Car Service Balances Receivable......................--.---- 51,796.73 1,000 821.42 249,024. 2% 
Net Balances Receivable from Agents and Conductors.............------- 815,967.08 874,536.33 58,569. 
DEIOIODEE DOOUUTIOS TEOOURVRUED oo oc wc cccccccasccsscawccnseaccescccsen 1,204,514.78 1,211,595.65 7,080. 7 
et og a ieee eba babe snsamne 5,459,277 .40 5,518,809.76 59,532.36 
es. ol owassdbwebnsodebbhbwsbb obuncwame 87, 75 56,530.07 30,976.68 
ee a beeen wancewawseattedadonuawe 23 ,946.02 53,926.73 29,980.71 
a a os sock ns vs da ew dak av sb ah lg aaa lee ea ed do ak can a $21,689 ,445.29 $19,911,889.48 | $1,777,555.81 
Deferred Assets: 
es de ee bAeeewenessbensaweed $87 ,885.37 $87 326.59 $558.78 
ee ee cocci wics bas ebheeebbesecubaeserwsawns 2.00 3.00 $1.00 
nS, 2 ne nadintawewebebhbkedenvabdeeonndinwea $87 ,8387 .37 $87 329.59 $557.78 
Unadjusted Debits: 
ents and Insurance Premiums Paid in Advance..................-.------- $100,813.53 $93 ,237.22 $7 576.31 
ee. shed a aees cbcb nie cesenwecoane 228,590.88 371,021.71 $142,430.83 
TORE WENO DNs nce ncicecesansochscnpiecesesvcsescues $329,404.41 $464,258.93 $134,854.52 
Meda nena ndhw ed bbadeadnnadeweeminen $320 222,825.59 | $315,932,328.92 | $4,290,496.67 
The Siiowias Asaete ~ | = eta PUederigia a ~~ eam 
ecurities held for Exchange of Under ecurities: 
Long Term | sect tnllneap e a alas care apis Goel $31,767 .600.00 $31,989,800.00 $222,200.00 
Securities Issued or Assumed—U npledged: 
sn Rr eo ie oibaseenen 5,528 364.39 5,529,477.45 1,113.06 
I case ihisie ni mris emer dy 15,730,515.52 15,732,350.28 1,834.76 
SR NE SEES. PY RSS ei lp A a 11,593 ,105.46 11,389,905.46 $203 ,200.00 
Securities Issued or p REE TT 
RE IS RE eR a a 17 ,497 ,000.00 17 ,477 ,000.00 20,000.00 
Note.—Intercorporate Assets and Liabilities are excluded. 
LIABILITIES. 
Dec. 31, 1929. Dec. 31, 1928. Increase. Decrease. 
k: 
Capital Stock: 
Preferred (Par value, $100.00 per share) ......................------- $65 ,076 364.82 $59 569,729.88 | $5,506,634.94 
Common (No par value. See no a wea are 66 653,151.04 66 ,636,166.31 16,984.73 
Stock Liability for Conversion: 
Preferred (Par value $100.00 per share)...................--......-- 57,870.79 71,292.67 $13 421,88 
re rr ee” MNO ics nota cetansccusenenten 36,333.44 51,483.41 15,149.97 
a ek ss cw eidipaereimeinnn muinlegee $131,823 ,720.09 $126 328,672.27 | $5,495,047.82 
Long Term Debt: 
ee a a a ald ene aa ed ae admemeenel emma $93 214,179.30 $93 ,226,179.30 $12,000.00 
aba haem eeaeen 504,600.00 »700.00 84,100.00 
I ee ced SUC 15,147 ,067.24 20 639,167.24 5,492,100.00 
a rs a os te an wn alaetena aun $108 865,846.54 | $114,454,046.54 $5,588 ,200.00 
Current Liabilities: 
Traffic and Car Service Balances Pa rable eh cea bisk hea erie te ose $892,746.46 $1,142,273.52 $249,527.06 
Auceeed Accounts and Wages Payalee. ....<..~....0c-cccosecocnscenscuss 3,492,760.84 3,988,819.40 496 058.56 
Miscellaneous Accounts, Payable 2 2 EES ae ae hs Gaga Saye 109,785.67 0,893.10 31,107.43 
Nee nnn en ene ot accent ibdbecdaemmeteaamen’ . .746.86 1,673 ,898.87 7,152.01 
Dividends Matured paid | ESS BACH Ba a, oe OE 19,316.25 18,113 $1,203.12 
i teh de oeroeactiimshinrddeasmmarsieh du mtd 18,250. 00 88,375 70,125.00 
ne ee | ecubobendouceceeuacsesoownntcn 499 756.5 639 674.27 139,917.76 
Ce de Uicdacketscubeddecedudcte bie 77 ot 6s 211,586.84 134,365.21 
a i nn inn ne awe a wma 131,949.04 172,266.98 40,317.94 
2 cli atinaindbheds dcubeesaseouenen $6 908 533.26 $8,075,901.11 $1,167 367.85 
Deferred Liabilities 
Other Deferred I iy ak eee he eS ea clne edabeuund bewen $49,018.12 $71,213.82 $22,195.70 
Unadjusted Credits: 
eee ee A. nde deenabeteseeesedensuwe aed $2,121 ,652.31 $2,155,060.14 $33 ,407 .83 
Accrued Dep I a, ae Lee ewcdosendaceses 11,827 ,745.73 9,960,834.71 | $1,866,911.02 
ee es nccusbbopaeaetébeobocenncae een 1,368 266.15 1,716,219.24 347 ,953.09 
et ee cp avaeeb ec ceweedswecmbascuaes 29,887 ,033.17 29 765,949.01 121,084.16 
ne aes se een anon hemi ~aiiemwarn $45,204,697.36 | $43,598,063.10 | $1,606,634.26 
Corporate Surplus 
Additions to Property thr through Income and Surplus--...........-..--.--.-- $63 503.65 $57 ,604.15 $5,899.50 
ee er he es bald swnccasccddccecendeess 27 307 506.57 23 ,346 ,827 .93 3,960 678.64 
a NN 25 te cea naeeceaswetmmen seu $27 371,010.22 | $23,404,432.08 | $3,966,578.14 | 
ee a eee mi ebnabn cee | $320,222,825.59 | $315,932,328.92 | $4,290,496.67 | 
The following Liabilities not included in Balance Sheet Accounts: 
—— held for Exchange of Underlying Securities: 
ee CE I os Ge ee ot. oa) caddawnecoes $31,767 ,600.00 $31,989 ,800.00 $222,200.00 
Securities held by or for the Company—U npledged: | 
ee re. SLO ae ue el ecneueens anon cl 5,528 ,364.39 | 5,529,477 .45 1,113.06 
ae. 2 ee iebbenateaoddbentduvdceoctas | 15,730,515.52 15,732 ,350.28 1,834.76 
EE REE SE EI AE LICE SS SER 11,593 ,105.46 11,389,905.46 $203 ,200.00 
Securities held by or for the Company—Pledged: 
en ie Sie ae Ae i ee es ab eowesan 17 ,497 ,000.00 17,477 ,000.00 | 20,000.00 
The Comgney is guarantor, {pintly with other Companies, of the securities of certain terminal companies, none of which is in default. 
Note.—There were 808,701.1774 shares Common Stock outstan in hands of the 


There were also 440.8328 shares included in Stock Liability for Conv 





ion on December ; 


ublic on December 


31, 


1, 1929, a decrease of 183.8142 shares. 


1929, an increase of 206.0753 shares. 
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MISSOURI-KANSAS-TEXAS LINES. 


INCOME ACCOUNT YEAR ENDED DECEMBER 31, 1929, COMPARED WITH YEAR ENDED DECEMBER 31, 1928. 














































































































1929. 1928. 
Per Cent Per Cent Increase. Decrease. 
of Gross Amount. of Gross 
ue. ue. 
88.54 -03 
79.64 | $45,262,652.73 80.04 $642,662.94 
11.08 6,767 528.93 11.97 561,108.40 
3.26 1,201 ,406.65 2.12 $622,515.02 
3.29 1,824,972.93 3.23 18,860.92 
1.44 842,687.88 1.49 37 654.43 
1.22 614,349.33 1.09 69,740.00 
41 .07 35,519.97 .06 5,630.56 
Total Operating (Revenues. ...............--...- $56 024,439.15 | 100.00 | $56,549,118.42 | 100.00 $524,679.27 
Operating Expenses: 
aintenance of Way and Structures_-_...................-. $7,708,903. tt 13.76 | $7,861,519.94 13.90 $153,616.23 
ee of mee of Equipment RE ahindnadigbatéanetaiie’ 9,854,928. 17.59 | 10,143,557.86 | 17.94 288 629.57 
——= Dt tidepmimnbbahbsesidbnbatbaodewedeawen 1,516,157. 3 2.71 1,379,157. 2.44 $136,999.77 
Miscelnneoun cation Mipemoes Ge chien i ddcos ic mn ld ob Rta ee 16, 149. 710.01 28.83 16,920,528 29.92 770,818. rr 
goous PP wihse Sibddune ch nodadsudsoneues ae "346,928.62 .62 371,748.18 .66 '819.56 
PE pci cbpintdinne picadandndébwaksinmud 2,062 332.42 3.68 2,447 ,446. 4.33 385,114.28 
eb for Investment—OCr...................... 182,621.06 33 190,143.48 34 7,522.42 
Total Operating Expemses......................- $37 456 339.57 66.86 | $38,933,815.89 68.85 $1,477 476.32 
en $18,568 ,099.58 33.14 | $17,615,302.53 31.15 $952,797.05 
It in nie $3 ,289 868.20 ,074,029.43 215,838.77 
Uncollectible(Railway Revenues. ---................------ ee 17,102.80 - 17,357.75 ° $254.95 
TOG dike ptt diaiintscnescitiwnkbenaian $3 306,971.00 $3 ,091,387.18 $215,583.82 
UES SONNOY chbtcncasccdsceuctovescaninwar $15,261,128.58 $14,523 ,915.35 $737 ,213.23 
Other Operating Income: 

ii 2... beans encpeaenawcue, $32 444.27 $171,703. $6 $ 199. 259.59 

ent from Passenger Train Cars... .....................- 135,707.39 160 ,884.7 177.34 
i  } 8%. «, | 3a ne sac 21,753.52 17,818. b3 $3,935.00 
Gey PE SP RE a cebe acu ducnundccedustiec*uaw 157 ,669.13 183 588.73 25,919.60 

Total Other Operating Income_._.........-..--.. $347 ,574.31 $533 ,995.84 $186 421.53 
Total Operating Incase. ... . «occ ccccnccccncucccs $15,608,702.89 $15,057 ,911.19 $550,791.70 
Deductions from Operating Income: 

Hire of Freight Cars—Debit Balance__..............-.--- $2,038,734.05 $1, ae »752,02 $201,982.03 
ee ec ccwb esse becenecoceon 39,496.96 0,331 $834.87 
Rent for Passenger Train Cars..............-..-..-..-.-- 121,714.14 iit 33" "30 10,240.34 
EA ee eee ee 89,189.58 55,881.23 33,308.35 
De EY Ese oo cn canta scadcandcsbauns ane 753,476.10 000.95 55,524.85 

Total Deductions from Operating Income----_--_-- $3 042,610.83 $2,853 ,439.83 $189,171.00 
Net Railway Operating Income. _.....-.-....--- $12,566 ,092.06 $12,204,471.36 $361,620.70 
Non-Operating Income: 
Income from Lease of Road Laced dnansgiindasenanaacawes $117,893.40 $139,862.86 $21,969.46 
i 2S PR os ne cic oti sade ation sak 153 ,290.92 153 ,946.00 655.08 
Miscellaneous Now-Operatins Physical Property. -.---.-.--- 10,353. 71 15,412.04 058.33 
I he le cesta bb atewnnuibe de 90.00 360.00 $4,140.00 
Income from Funded Securities... ...................-... 78'o8e 75 83,768.45 4,785.73 
Income from Unfunded Securities and Accounts-__........_- 705,445.98 542,143.49 163 ,302.49 
De ne et ca kaiseuw ia waomanee 4,500.31 3,272.23 1,228.08 
Total Non-Operating Income... ................- $1,074,967 .04 $938 ,765.07 $126,201.97 
hire aks chap wien do cchdid ui anck ened weed $13 641,059.10 $13,143 236.43 $497 ,822.67 
Deductions from Gross Income: 
EE $4,668.24 $7,698.53 $3,030.29 
EE EEE ey 1,907.35 1,854.40 $52.95 
Miscellaneous Tax Accruals. ...........--.------.--.---- 8,600.19 12,768.34 4,168.15 
Interest om Unfunded Debt. ...................--necccue 29,111.92 42,638.87 13,526.95 
Miscellaneous Income Charges - -------------------------- 524.24 | 860.80 336.56 
Total Deductions from Gross Income-_-_-_---------- $44,811.94 | $65,820.94 | $21,009.00 
Balance Available for Interest. ....-...---------- $13 596,247.16 $13,077 ,415.49 $518,831.67 
EE SAGE Rn ttiiiescmtccsccuccnseconcnnhces 4'200'673.13 | 4,255 ,600.62 | $54,927.49 
Balance Available for Interest on Adijtmans Bonds| $9,395,574.03 $8 821,814.87 $573,759.16 
Interest on Adjustment Bonds-_..._...........----4----.- 869 333.30 1,325,551.68 $456,218.38 
ese Sa $8,526,240.73 | $7 496,263.19 | $1,029,977.54 














* Includes $534,882.37 Retroactive Mail pay. 
PROFIT AND LOSS DECEMBER 31, 1929. 





Polance to Credit of Profit and Loss December 31, 1928..-.$23,346,827.93 


Credit Balance Transferred from Income 
Donations 


Miscellaneous Credits 


8, oe. 240. 73 
899.5 
33 1369. 33 


De 





bits 
Dividend Appropriations 


Surplus Appropriated for Investment in Physical Property 
Debt Discount Extinguished through Surplus 
Loss on Retired Road and Equipment 
Miscellaneous Debits 


61,455.26 





















































Total $31,019 337.30 —e CT ee ee ee ake er eee ye ery Fees $4,604 830.82 
SN i eg hse aka slip Ghee se ta ert So As oo a Se an I a 31,912,337 .39 —_——— 
—______—__— | Balance to Credit of Profit and Loss December 31, 1929----$27,307 ,506.57 
OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31, 1929. 
REVENUES. 
Average 
Year Vileage Freight. Passenger Mail Express. Miscellaneous. Other. Total. 
Operated. 
eG ae 1$3.793.42 47 363,850.89 | $19,378,120.16 | $2,286,746. $1.899,966.98 $794, Ser. 5 $1.191,494.82 | $72.914.737.06 
ME eiie da nia cdeae | 3.783.69 $15 °782 692.09 | 13,904 679.97 1 356,041.38 2,102,426.33 779,656 1,095,479.65 63 ,020.975.45 
Dt thahekcwenwus | 3,737.46 39,198 ,400.88 10,958,411.71 1,241,950.91 2,130,755.79 620,380. 95 885.802.71 55,035.701.89 
SE Si is os soak rnc | 3,359.76 39.791,214.67 | 11.295,456.27 1.221,101.46 2,181,233 .24 637 .146.76 861 .765.68 55,987 .918.08 
| 3,193.14 42,331,704.74 | 10,457,070.86 1,189.965.90 1.827 ,782.55 665.305 .33 837 .515.65 57 309 345.03 
SS eee 3,188.54 43,777 643.01 | 9,325 .059.52 1.143,052.49 1.758 ,.952.12 705,652.37 78$2.554.03 57 492,913.54 
ee | 3,188.54 45,050,764.19 | 8.669.898 .05 1.107 607.25 1,768,.780.98 758,824.51 744,890.69 58.100.765.67 
| Shae 2.188 54 43,951 759.91 | 7.812.2093.39 | 1.116.558 OS 1.790.566.96 R29 602.96 677.337 60 5.181.527 .97 
aia as inti dea isi te 3,188.54 45,262,652 .73 6,.767,528.93 | 1,201,406.65 1,824,972.93 842,687 .88 649 869.30 56,549,118.42 
a atin ns xs eacineeh 3,188.57 44,619,989.79 6,206,420.53 | *1,823,921.67 1,843 ,833.85 805,033.45 725,239.86 56, 024,439.15 
EXPENSES. 
Maintenance Maintenance General NET 
Year of Way and 0 Traffic. Transportation and Total. REVENUE. 
Structures. Equipment. | Expenses. Other. 

AE Re EARS Papen ype payers or $16,422,.652.00 | $17,378,345.36 $978.596.39 | $32,014,151.75 “$3, 087,133.40 | $69.880.878.90 $3 .033 858.16 
ee aa meeee 9 ,835.638.33 13,803 427.26 1,064 545.36 22,866 .804 .76 2.485.368.60 50 055,784.31 12,965.191.14 
Se ae aera eS 7.237 276.60 10,545 .034.49 1 ,041.435.68 18.780.007.03 2,075 887.24 39.683.701.04 15,352 ,000.85 
oS pineal ae 7 393,307.28 14,636,724 .26 1,151.353.02 18,380 268.53 2,066 665.86 43 .628.318.95 12,359.599.13 
ee a dine ae 7.563 ,137.47 11.517.474.98 1,138.962.06 17 363.774 .08 2,.148.686.10 39.732,.034.69 17.577 .310.34 
IN SRS SRE pL es Fe 7 A04.573 56 111.422.752.949 1,177.621.43 17 592.364 .34 2.020,786.13 39.618.128.36 17.874.785.18 
| arrears 7,818, 706. 89 11,203 ,004.57 1.319,917.96 17 .625.954.47 2.011,485.76 39,.979.069.65 18,121,696.02 
1087 .2.2- 22 enon eee ee e~----- 8.210.509. 29 18, 59.911 .11 1.390.797 .22 17.271.332.46 | 2.937.523.62 | 39,339,173.70 16.842.354.27 
cn nmadiceknbhehead 7,861, 519. 94 10,143,557 .86 1,379,157.80 16,920,528.89 2,629,051.40 38,933 ,815.89 17 ,615,302.52 
DE ink lent Gina mnine ea hle 7.708 903.72 9,854 ,928.29 1,516,157 .57 16,149,710.01 2.226 639.98 37 ,456 339.57 18,568 ,099.5g 





* Includes $534,882.37 Retroactive Mail pay. 
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RECORD OF TEN YEARS’ GROWTH 
Gross Sales o, Sales of Number of Number of 
Year Ended erating Electr W Gas Consumers Stockholders 
Dec. 31— enue. K . Cubic Feet December 31. December 31. 
Eicivnsdabsestecdsucswrousdescnsscansesbateinbabnadiasdanneete $25,938,372 658,449,000 9,792,386 ,000 520,619 8,813 
Di chs piuanndbs sdbb eb anssstbpbudseunbhstasdtsSahvakesvssssesetens 34,481, 1,042 ,266,000 10,644,650,000 569,3 14,020 
Dl Gietnabnehesaphtwknaesedd stbbneibnasehhets bhaineann asena 36,939,474 1,021,821 ,000 11,483 551,000 599,113 18,204 
Th vctibbantbedeseeoeseosnebsssbsouldasébantsheseaebstansanwoe 8,593, 1,098,123 ,000 12,353 ,849,000 645,4 25,265 
SO sinskurhsch op os aah ven iu tary naindeieoae wie elie be ban eindhiner agian dade ah atiint aa ied 39,321,535 1,199,063 ,000 13 674,794,000 710, 26 ,294 
DE i¢ckmabhebecdcdudidbbdbuwebdowsdbnnovshapvobbtbbehbasesyhtad bnobee 451, 1,334,035 ,000 15,277 478,000 763,617 31,859 
inet puma diebeebbibnstesedwolense tabbuke ans daebedseondowNs 47,729,079 1,351,798 ,000 16,200,951 ,000 813,698 4,863 
DE iimivcCnmaddtvhinesohrn vos ddakuneedensbWebeasssobbannewuaee ,960, 1,514,981 ,000 17 482,206,000 874,724 39,149 
Dp tkhentisphindhennevadacanhhnanbrpdteee aan bees dbonsennennnne 57,893,181 1,657 ,965,000 20,214,834,000 967 ,717 46, 
Di peth std be weeebubesadebosantbentcdensltebsanedibawaanetes 61,449,592 1,774,222 ,000 21,058,369 ,000 1,004,340 49 ,068 
a he Ee oe. bs bed sbeaniw ss ehedasebieassasdaeibaheos 64,440,588 1,948 ,656 ,000 22,041 346,000 1,038,546 61,131 
Se i Cn nt ca dneesaeseehehhanebneaewennare $38,602,216 1,290,207 ,000 12,248,960,000 517,927 62,318 
SET WU WHEE. 20sccccecescvcenesasacusnuhd cieecsanicaons 148.447, 195.95 % 125.69% 99.48 7, 593.65 % 








TWENTY-FOURTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1929 





San Francisco, Calif., April 1st, 1930. 
To the Stockholders: 

Your Directors submit herewith a report of the 1929 
operations of the Pacific Gas and Electric Company and of 
its wholly owned subsidiary companies, Mt. Shasta Power 
Corporation and Sierra and San Francisco Power Company. 

For convenience the items in the following income account 
are numbered to correspond with the explanatory notes on 
the ensuing pages. 


CONSOLIDATED INCOME ACCOUNT. 
PACIFIC GAS AND ELECTRIO COMPANY AND SUBSIDIARY 


















































COMPANIES. 
1929. 1928. Increase.| Decrease 
$ $ g $ 
@ Ses Operating Revenue- -|64,440,588/61,449,592/2,990,996) -...-- 
(2) Operating and Administra- 

tive Expenses and Taxes_|26,721,213/27,126,832; -....- 405,619 

(3) Maintenance--.._-.-..-- 2,981,188) 3,318,039} ----.- 336,851 

(4) Insurance & Other Reserves] 1,545,389) 1,314,334) 231,055) ----.-- 

5) Total Deductions. _...-.- 31,247,790/31,759.205| -.-.-- 511,415 

6) Net Earnings from Oper--/33,192,798|29,690,387!3,502,411} -.---- 

7) Add: Miscellaneous Income 380,306 338,487 eZ 

5} Total Net Income__...__-. 33 ,573,104/30,028,874/3,544,230) ----.-- 
9) Bond and Other Interest.-| 9,848,565)10,130,901} ---.-- 282,336 ; 
Oe 23 ,724,539/19,897 .973/3,826.566) ------ | 
11) Bond Discount & Expense-_ 506,419 | 21,896 |; 
Sk ND os ued wtheibis ate wise: 23 ,218,120/19,369,658/3 848,462) -..... 

13) Reserve for Depreciation. -| 7,477,634| 5,967,320)1,510,314; ------ 
Oe Ns hii raninies 15,740,486] 13,402,338|2,338,148|  -.---- 
15) Dividends on Pref. Stock.-_|} 4,840,565) 4,601,630) 238,935) ------ j 
ON i 10,899,921| 8,800.708|2,099,213| .----- 
(17) Dividends on Common , | 
PEPE Gl Ib) wenetensewnss 6,191,892) 5,550,574] 641,318) ------ ] 
a eae 4,708,029! 3,250,134'1,457.895| ------ 
CUSTOMERS. 


The total number of customers at the close of 1929 was | 
1,038,546, of whom 479,986 were users of gas, 549,816 of | 
electricity, and 8,744 of water and steam. The net addition | 
to the number of customers during the year was 34,206. | 
Since 1919, the number of active meters connected to the 
Company’s distribution system has increased 517,927, hav- 
ing doubled in the past ten years. A tabulation summariz- 
ing these figures, by departments, follows: 

NUMBER OF CUSTOMERS. 
































At December 31. Net Gain, 
In In 10 
1929. 1928. 1919. | 1929. | Years. 

Gas Onstomers............. 479,986) 466,628/269,870) 13,358/210,116 
Electric Customers_......._- 549,816) 529,306/235,719| 20,510|314,097 | 
Water Customers_________.- 8,009 7,762| 14,587 247| *6,578 
Steam Customers___________ 735 644 443 91 292 | 

Total Customers__________| 1,038,546 1,004,340'520,619! 34,206'517,927 





* Decrease due to sale of water properties. 


NOTES ON INCOME ACCOUNT. 
(1) GROSS OPERATING REVENUE—$64,440,588. 

The Company’s record of uninterrupted growth since or- 
ganization was maintained during 1929, when gross operat- 
ing revenues, for the twenty-fourth consecutive year, showed 
a substantial increase over the preceding year. (See chart on 
page 31 pamphlet report). 

The total operating revenue from all sources aggregated 
$64,440,588, of which $42,019,352, or 65.21%, was derived 
from the sale of electricity, $20,899,329, or 32.48% from 
gas sales, and $1,521,907, or 2.36%, from minor activities, as 
detailed in the following tabulation showing the depart- 


mental distribution of revenue during each of the past two 
years 


TT 


GROSS OPERATING REVENUES BY DEPARTMENTS. 





; ume of sales and in gross receipts. 


























P.C.of Who 
1929. 1928. Increase. Coniril ted ~ 
Each Depart. 
Electric Department- - . _|$42,019,352/$39,059,071/$2,960,2 : 
Department. __.__- 20,899,329] 20,850,005 . 4 Bod $3736 
Street Railway Depart-_. 670,333 695,343 *25,010 1.04 
Water & tion Dep. :964 437 ,647 20,317 -71% 
Steam Sales Department 393,610 407 ,526 *13,916 61% 
Total Gross Oper. Rev.!$64,440,588'$61,449.5921$2.990.996' 100.00% | 
* Decrease. 





The Company’s electric department revenue increased 
$2,960,281, or 7.6%, notwithstanding the lower rates in ef- 
fect during 1929, as compared with the preceding year. The 
reductions made in 1928 affected primarily domestic, com- 
mercial and street lighting rates. The lower schedules, 
and a vigorous sales campaign, encouraged a substantially 
increased consumption of energy in each of these classes of 
business, as indicated by the following results: 

Sales for commercial and residential heating 

and cooking increased _.......-.....-..-- 20,099,077 K.W.H. or 30.1% 
Sales for commercial and residential lighting , 

ELE EEO PEE ELI 37,662,548 187% 
18.7 
9.8% 


increased. 
Sales for street lighting increased_-......... 6,627 ,007 
Sales of electricity for all purposes increased _ 174,434,245 

The increase of $49,324 in gross derived from gas sales is 
considerably less than the normal rate of growth which 
this branch of the business has uniformly experienced in 


| the past. This is attributable in part to lower gas rates 


which were placed in effect on February 14, 1929, as a 
result of reduced fuel oil prices, by which our customers 
benefited to the extent of approximately $900,000; and also 
to the substitution during the second half of the year of 
natural for manufactured gas in certain sections of the 
Company’s territory. Natural gas contains twice as much 
heat as the same volume of manufactured gas, and the im- 
mediate effect of the substitution is a reduction in the vol- 
This situation is a 
temporary one and was, of course, fully anticipated. After 


' the necessary period of readjustment to the new conditions, 


we are convinced that this venture will not only prove one 
of the most popular ever made by the Company, owing to 
the large aggregate saving to nearly half a million consum- 
ers, but will also prove to be one yielding very satisfactory 
profits. Some of the factors on which we base this belief 
are these: 

(1) A great volume of house-heating now being done 
with other forms of fuel will be converted to natural gas. 
Judging from our experience so far and also from that of 
other natural gas companies in similar territory, it is 
only a question of time until almost all domestic heating 
in the communities served by us will be done with natural 
gas. This is one of the largest and most desirable fields 
for the new. product. The San Francisco Bay area is gen- 
erally regarded as one of the best house-heating fields in 
the country, not only from the standpoint of possible load, 
but as well from the important standpoint of relatively 
favorable seasonal load variation. 


(2) A very considerable and immediate outlet for nat- 
ural gas will be found among existing industries which 
have heretofore used other less desirable or more expensive 
forms of fuel. A number of contracts of this character 
have already been signed to yield an aggregate revenue of 
approximately $1,000,000 annually. 

(3) A number of communities and industries within 
reach of the Company’s new pipe lines, but heretofore 
without gas service will be furnished with natural gas, 
thus materially enlarging the territory heretofore served. 

(4) Its lower cost (about half that of manufactured 
gas, on a calorimeter basis), will provide an incentive for 
existing consumers to use natural gas more freely in ap- 
pliances already installed, in addition to further instal- 
lations that will be promoted by the greater economy of 
the new fuel. 


(5) New industries will be attracted to this region by 
natural gas. As these industries will require power, as 
well as heat, the Company’s electric department will also 
be benefited, as will practically all classes of business 
throughout this section of the State. 

The following factors tend more particularly to increase 
net income, and taken in conjunction with those above cited, 
assure increasingly satisfactory returns from the operation 
of the gas department: 

(6) Production costs will be reduced materially. In 
other words, the Company will be enabled to deliver the 
natural product at customers’ meters for considerably less 
than the manufactured gas. 

(7) Increased heating capacity of natural gas in effect 
doubles the capacity of the Company’s existing gas dis- 
tribution systems, for the reason that twice as much heat- 
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ing capacity as heretofore can be carried through its 
mains without adding to the investment in distribution 
mains. 

(8) Substantial savings will be made in the operation 
of the Company’s steam electric stations through the sub- 
stitution of surplus natural gas for fuel oil. The heaviest 
load on our steam stations occurs during the dry season, 
when the Company has normally the least amount of 
water for the operation of its hydro-electric plants, but the 
greatest volume of available gas. In the winter months, 
when the requirements for gas for house-heating and other 
purposes are the heaviest, the maximum amount of hydro- 
electric energy is available. The operations of the two de 
partments thus dovetail admirably and serve to diminish 
seasonal peaks. This is one reason prompting the en- 
largement and complete modernization of the Company’s 
steam plant in San Francisco, now under way. In the 
latter part of 1980 the installation of two new turbines, 
with a combined capacity of 134,000 horsepower, will be 
completed and additional units will subsequently be added 
to increase the total capacity of this plant to 300,000 
horsepower. When this work is finished, the reduced cost 
of steam generated energy will undoubtedly justify the 
use of both our Oakland and San Francisco steam plants 
for base load, as well as for standby and peaking purposes. 


(2) OPERATING AND ADMINISTRATIVE EXPENSES AND 
TAXES—$26,721,213. 

Operating expenses continued the downward trend 
which has been noticeable in recent years, reflecting the 
lower unit costs incident to larger scale operations, modern- 
ization of equipment and methods, reduced fuel costs, and 
more intensive loading of existing facilities. Exclusive of 
maintenance and reserves, the expense of operation in 1929 
decreased $405,619. 





Gross 











Operating and Per Cent of 
Year. | Operating Administrative Exz- Expenses to 
| evenue. penses and Tazes. Gross. 

SE | - $44,451,586 $24,867,625 56% 
| ER 47,729,079 24,785,076 52% 
Rae | 50,960,571 25,560,951 50% 
Fl 57,893,181 26,295,702 45% 
aes 61,449.592 27,126,832 44% 
. orn 64.440,588 26,721,213 41% 





The amount set aside out of income for the payment of 
taxes in 192), including Federal taxes and those payable to 
the State and other governmental subdivisions, aggregated 
$6,813,406. Seven and one-half cents out of each dollar re- 
ceived from the sale of gas and electricity is turned over to 
the State government, to which the Company is the largest 
single contributor operating wholly in the State of Cali- 
fornia. 

The total amount provided out of operating income for 
taxes during the past ten years exceeded by almost $11,000,- 
000 the amount paid in cash dividends on the Company’s 
common stock during this period. 


(3) MAINTENANCE—$2,981,188. 
(13) RESERVE FOR DEPRECIATION—$7,477,634. 


The sum of these items, representing the provision for 
maintaining the integrity of the Company’s physical assets 
was $10,458,822, or 16.2% of gross operating revenue. This 
conforms closely to the practice of previous years, the av- 
erage upkeep provision for the past fourteen years exceeding 
16% of operating gross. The fact that all equipment is 
maintained in an excellent state of operating efficiency, with 
adequate provision for renewals and replacements, assures 
to the Company’s customers dependable service, and to in- 
vestors in its securities the preservation of equities under- 
lying its stocks and bonds. 

At the close of 1929, the unappropriated balance in de- 
preciation reserve was $25,877,905. 

(4) INSURANCE AND OTHER RESERVES—$1,545,389, 


Adequate reserves were appropriated out of revenues to 
cover claims for accidents and damages and for loss by fire 
and similar contingencies, the provision for these purposes 
made in 1929 aggregating $1,545,389 and resulting in an 
increase in such reserves, after all charges, of $356,315. The 
status of these reserves at the close of the year was as 
follows: 


Balance in 

Reserves at 

Dec. 31, 192 

pg Ee a ee $1,857,600 

 MEONOO be as Cle ccesabakeeba wend nme 382,760 

Uncollectible Accounte Reserve............--.---------- 377 ,592 

DN, Secs cheno ccghbe eb easseeacdenasaseecWacams 2,617,952 
(6) NET EARNINGS FROM OPERATION—$33,192,798; (7) MISCEL- 


LANEOUS INCOME—$380,306; (8) TOTAL NET 
INCOME, $33,573,104. 


After the deduction of all operating expenses, taxes and 
reserves (excluding depreciation reserve) net earnings 
from operation aggregated $33,192,798, or $3,502,411 in excess 
of the corresponding figure in 1928. The addition to net 
exceeded by $511,415 the gain in gross operating revenue. 

Total net income, after the addition of $380,306 of mis- 
cellaneous income (non-operating revenues derived from 
interest on investments, etc.), amounted to $33,573,104, 
which was available for depreciation and for a return on 
the Company’s invested capital. 





(9) BOND INTEREST—$9,848,565; (11) BOND DISCOUNT 
AND EXPENSE—$506,419. 


These items, representing respectively the interest payable 
to holders of the Company’s secured obligations and the 
year’s proportion of discount and expense incurred in the 
past sale of bonds, aggregated $10,354,984, a decrease of 
$304,232. ‘This decrease in fixed charges was occasioned by 
the refunding during the preceding year of certain of the 
Company’s issues with bonds bearing a lower interest rate, 
and was also due in part to an actual reduction in the 
amount of outstanding bonds through sinking fund opera- 
tions and the retirement at maturity of two small issues. 

The following table shows that in the past five years net 
income available for fixed charges and depreciation in- 
creased $16,841,517, compared with an increase of only 
$3,587,037 in interest charges, a fact which sufficiently em- 
phasizes the steadily increasing equity and earning power 
back\of the Company’s bonds. 


BONDS—MARGIN OF EARNINGS OVER INTEREST CHARGES. 























Net Income Number 

Year Ended Availoble for Interest Balance. of Times 

December 31. Fized Charges Charges. Interest 

and Depreciation Earned 
Sis otunbedcee $16,731,587 $6,261,528 $10,470,059 2.67 
as 19,168,185 7,078,183 12,090,002 71 
RS RE 21,471,515 rf ,006 545, 2.71 
a, ae 27,798,967 10,472,974 17,325,993 2.65 
| EES 30,028,874 10,130,901 19,897 ,973 2.96 
PEEP ccbasccwsd 33,573,104 9, 565 23, 724, 539 3.41 
Increasein5yrs.' $16,841,517 $3 ,587 ,037 $13,254,480 -74 





Since 1924, the investment position of the Company’s 
bonds has been fortified through the addition of approxi- 
mately $165,812,000 to physical assets, while the amount of 
outstanding bonds has increased only $53,667,000. In other 
words, more than $3,000 worth of property has been added 
for every $1,000 bond sold during this period. At the close 
of 1929 the book value of the Company’s properties, includ- 
ing net curent assets, exceeded by $222,464,027 the total 
face value of all bonds held by the public. A summary 
showing the relationship of funded debt to physical assets 
during recent years follows: 


BONDS—INCREASING EQUITY IN PHYSICAL ASSETS. 

















Book Value Par Value Excess of 
Year Ended of Fizedand _ |of All Bonds Out- Pay | ££ a 
December 31. Working Capital.|stand’g with Public\Ov 
ie wi bitte weedas $263 ,676,639 $153,357 ,300 $1 10.319.358 
iy ad bbs nwo ec acu eo 279,840,173 161,852,800 117 ,987 ,373 
PEG KG cdene assed 302 402,941 170,209,800 132,193,141 
SE Sp sibs is eh os a a 371,813,711 208,631,500 163,182,211 
| aes 381,094,445 207 ,883 ,000 173,211,445 
SUES eiwnudews wane 429,488 ,227 207 ,024,200 222 464,027 
Increase in 5 years__' $165,811,588 $53 ,666 ,900 $112,144,688 








(14) SURPLUS—$15,740,486 ; (10) PREFERRED STOCK DIVIDENDS— 
$4,840,565; (17) COMMON STOCK DIVIDENDS—$6,191,892. 

The surplus available for the payment of dividends to the 
Company’s 61,131 stockholders in return for their invest- 
ment in the property amounted in 1929 to $15,740,486 or 
$2,538,148 more than in 1928. 

Dividends on the outstanding preferred stock amounted 
to $4,840,565 and were earned 3.25 times. Putting the mat- 
ter in another way, the Company’s earnings in 1929 would 
have sufficed to pay dividends at the rate of 544% upon 


‘approximately $200,000,000 of preferred stock in addition 


to the $86,000,000 par value actually outstanding at the 
close of the year. ‘The first preferred stock, since its 
original issuance upwards of fifteen years ago, has always 
been a sound and well protected issue, and its increasing 
desirability as a high-grade investment may be inferred from 
the fact that in the past five years $52,729,025 par value of 
additional common stock, paying dividends at the rate of 
87% annually, has been placed back of the preferred, $31,- 
911,373 having been received by the Company from the sale 
of $22,599,933 par value of common stock in 1929 alone. 
Largely as a result of this additional common stock financing 
the balance available for preferred dividends, .as indicated 
in the following table, has increased $8,712,137 in the past 
five years, while dividend requirements on the Company’s 
prefered issues increased only $1,595,957. 


STOCK—SURPLUS EARNED AND DIVIDENDS PAID. 

















Surplus 
After All 
PriorChgs.,| Preferred | Balance Common 
Year Ended incl. De- Stoc for Stock 
December 31. preciation| Dividend. | Common Dividends. 
and Feder’ | 
| Tazes. | Amount. ,Rate, % 
eee \$7, on. 349. \$3,244,608 |$3.783,741|$3,040,123\8% Cash 
Sea ,851,357| 3,265,434| 4,585,923] 3,624,337/8% ‘ 
DR 5 ie eg eee 8,85 os. '240 3,488,880) 5,370,360) 4,119,970|i8% ** 
Se reer 11,386,050) 4,384,858] 7,001,192| 4,892,352|8% * 
AEE A |13.402,338) 4,601,630) 8,800,708| 5,550,57418% ‘ 
WO sc osoeauek 115,740,486| 4,840,565/|10,899,921| 6,191,892/8% “* 
Increase in 5 years_-'$8,712,137'$1,595,957'$7 .116,1801$3,151,769 











The balance of $10,899,921 remaining after the payment of 
preferred dividends was equivalent to $3.52 per share upon 
the average number of shares of common stock outstanding 
during the year and to $3.27 per share upon the number of 
fully paid shares outstanding at December 31, 1929. 

The utilization of common stock as a means of financing 
a substantial part of new construction has enabled the 
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Company to secure new capital from the sale of bonds and 
preferred stock at lower cost. This, in turn, has increased 
the remainder of surplus available for distribution to com- 
mon stock after the payment of bond interest and preferred 
stock dividends. This tendency toward the lower cost of 
senior money may be illustrated by the statement that in 
1924 a substantial amount of bond money was secured at 
an average cost of 6.15%, whereas in 1928, four years later, 
the cost was 4.86%. (No bonds were sold in 1929.) Simi- 
larly, preferred stock money in 1925 cost 6.22%, as against 
5.57% in 1929. 

The steadily improving investment position of the common 
stock is also in part attributable to the policy of reinvesting 
in the business a portion of annual earnings. In the twenty- 
four years since organization, the balance of earnings after 
the deduction of operating and maintenance costs, taxes 
and interest charges, aggregated $187,449,000. Of this 
amount only $85,170,000, or 45.4%, was disbursed in cash 
dividends, the remainder being used to retire bonds or 
reinvested in the property through the medium of surplus 
and reserves, as shown by the following summary: 
DISPOSITION OF BALANCE REMAINING AFTER OPERATING COSTS 

AND INTEREST CHARGES SINCE ORGANIZATION OF COMPANY. 


ee ie thc meeenbenasaveepndee ne ee $85,170,000 
i Sed + nike bbe nnhs hee pobawnbeortwahhtnasee 26,518,000 
Reinvested in the “vopes AE SS ES Oe eas eee 35,729,000 
For Replacements and Rehabilitation. -........--.--...---.-- 38,907,000 
CO Fs os da wenccwscnactccsnccncsnsasssoesccees 1,125,000 

PE ceded eeckibesoaebbnndb ponannbsasbwasocnens $187 449,000 


BALANCE SHEET ITEMS. 
CURRENT FINANCIAL CONDITION. 


Including $14,541,168 advanced from woking capital for 
construction purposes and subject to reimbursement of the 
treasury through the issuance of additional securities, work- 
ing assets at December 31, 1929, aggregated $52,671,665, or 
more than three times the $15,101,558 of current liabilities, 
including in the latter $9,070,926 of interest and taxes 
accrued but not then due. Net working assets amounted to 
$37,570,107, or $12,946,103 in excess of the corresponding 
figure in 1928. The Company has no floating debt, nor has 
it had any for upwards of fourteen years. Its ample liquid 
assets enable it to take advantage of all cash discounts 
offered for the prompt payment of bills, and a saving of 
$143,151 from this source alone was effected during the 


past year. 
WORKING ASSETS AND LIABILITIES. 


















































Dec. 31, | Dec. 31, 
1929. 1928. Increase. | Decrease. 

Current Assets— 3 3 $ 
Bond Redemption Funds---- 29,155 SI ere 174,096 
Material and Supplies- - --_-_-- 5,540.085) 5,092,744 [2p ae Gees 
Bills and Accounts Receivable 

(Less Reserve for Uncol- 

lectible Accounts) - - - ~~ --- 8,509,347| 6,775,652) 1,733,695|..._____- 
Due on Stock Subscriptions__| 1,310,378 952,352 cae 
Underlying Bonds bought in 

advance for Sinking Funds_| 1,311,000) 1,076,000 OF 
General and Refunding 5% 

Bonds issued against Con- 

See GREEN aes 975,000 ee CO en 
Ne eh i 20,287,631) 5,866,250/14,421,381/_-.______ 
Interest Accrued on Invest’'ts 20,554 23,3842 2 | ae 
Other Investments__________ 147 ,347 | SS 83,281 
Advances for Construction, 

Leased Properties_________ 4,784,966] 4,323,597 ne 
Advances for Construction, 

including Construction Ma- 

terials and Supplies_______ 9,756,202|12,740,848)._.____-- 2,984,646 

Total Assete............- 52,671 ,665/38,238,694/14,432,971/_________ 

Current Liabilities— 

Bonds Called but not Re- 

_ ___. OPS ee ee 31,310 (8 Se 164,600 
Accounts Payable__________ 1,878,145] 2,728,423).-.._-_-- 850,278 
Drafts Outstanding.________ 682,490 393 ,583 | Ea 
Meter and Line Deposits____| 1,201,988) 1,076,950 i 8 eee 
Unpaid Coupons___________ 8,233 477 ,349  ' ae 
Hanes Acrobat not vee-| 3.071 ose] 318 taal 1 8 89¢|- == 

u not us... , , , ’ , mevrlie#weerecrae "= 
Dividends Declared_________ 1,678,466) 1,441,853 7 ta 
Total Liabilities..._______ 15,101,558/13,614,690) 1,486,868/)________-_ 
Net Working Assets_________ 37 ,570,107|24,624,004/12,946,103|_________ 
PLANTS AND PROPERTIES. | 
At the beginning of the year the cost of the Company's pro 
pg Monee J ye pm fe crap tog | assets) as shown in | 
a an operties’’ on its balance sheet was_._ $375, ‘ 
Gross expenditures for additions, bet- ee | 
terments and improvements during 

1929 amounted to._.._._________- $35,347,194 | 

charges against depreciation re- i 
serve created by annual appropri- { 
ations out of operating revenues for 

property renewed or replaced or 

otherwise disposed of as being of 

mo further service................ 3,781,890 

——_—————— $31 665,30. 
There was added through acquisition of the prop- ’ 

wrascen se tlvor eomeerns...............---cs- 136,647 
Die 2h Foi aye ; ———_ 31,701,951 

‘o Plant and properties as shown by consolidated balance 

ic men SO oe ee ccc wwcecececea $407 ,287 ,837 


An active program of construction designed to meet and 
also to anticipate the constantly growing demand for the 
Company's services was pursued during 1929, the net ad- 
ditions to plant account, after the deduction of all realized 
depreciation, amounting to $31,565,304. This represented 
the largest outlay for construction purposes in any single 
year in the Company’s h story, and included substantial 
expenditures in every major phase of its operations. Ap- 
proximately $13,900,000 was spent in the construction of 
natural gas mains and holders and the compressor station 
at Kettleman Hills; $2,566,000 was expended on the Moke 


lumne project, and $1,242,000 on account of the installation 
of new steam electric generating equipment at Station “A,” 
San Francisco. 

A small distribution system owned by the Downieville 
Electric Light Company, and the properties of the Yuba 
River Power Company, consisting of an electric generating 
system of which the Company heretofore purchased the 
entire output, were acquired during the year. In conformity 
with the Company’s policy of maintaining the simplicity of 
its corporate, financial and operating structures, the prop- 
erties of the California Telephone and Light Compary, of 
which control was acquired in April, 1923, were formally 
transferred to the Pacific Company at the close of July, 1929. 

As indicated in the following table, the net addition to 
the Company’s fixed assets since its organization in the 
latter part of 1905 aggregated $334,508,003, of which almost 
$310,000,000, or more than three-fourths of the Company’s 
total plant account, represents properties constructed or 
acquired under the authorization of the Railroad Commis- 
sion of the State of California, which assumed jurisdiction 
over the public utilities of the State early in 1912: 























Other Properties 
Year. Construction. Acquired. Total. 

0 ere $3,860,244 $13,820,12 $17,680,369 
PE bd hb dtnte waa wide 3,674,475 47 ‘Bet 3, ,336 
C —_ SAGE |  esessssces 2, ° 
hc sidavcaaneednan 1,746,706 90 ,632 1,837 ,338 
SS binieoniouanacin 2,879,159 593 ,766 3,472,925 
, | ees 2,248,521 4,768,950 7,017,471 
Es dwt avadbaseneond 7,495,764 04,285 7,900,049 
| yar 7,406,416 389,208 7,795,624 
idk cvaacnnntina gene 2,733,949 4,182 2,738,131 
i, aes 2,089 447 120,478 2,209,925 
eae 3,658,426 12, 3,671,107 
yy Se pe 2,781,530 1,797 ,062 4,578,592 
Eb ited on eck wishes os 1,818,704 *6, 1,812,298 
, ae ae 3,181,909 11,556,299 14,738,208 
Di iudkisnsasébabheawe: 10,600,209 1,211 10,601,420 
PER se crabwmnkawilod 18,040,061 333 18,040,394 
eee 16,422,278 1,132,582 17,554,860 
0 Se eee 17,044,713 1,724,585 18,769,298 
Pl ees 29,937 ,668 220,408 30,158,076 
Ree 24,607 ,648 29,769 24 637,417 
Dia dsegresenesendn 15,793 ,347 1,692,084 17,485,431 
PETE bedesdéubusveee 12,587 ,531 **3,453,736 9,133,795 
Mittdbeckinendnens 13 ,453 ,358 61,697 ,633 75,150,991 
Ee ee 31,565,304 136,647 31,701,951 

ae sa sie ice dp tests ee $237 ,727 ,364 $96,708,639 $334,508 ,003 

* Decrease. 
** After deducting water and telephone properties sold. 
CAPITALIZATION. 


The aggregate par value of all bonds and stocks outstand- 
ing in the hands of the public at the close of 1929, including 
$14,517,600 preferred and common stock subscribed but not 
yet fully paid or issued, was $388.684,195, the ownership of 
these securities being distributed among approximately 
110,000 investors. Seventy per cent of all securities pres- 
ently outstanding were issued by authority of the Railroad 
Commission of California, were sold at prices and upon 
terms approved by it, and the application of the proceeds 
was accounted for in detail to the Commission in accordance 
with the regulations prescribed by it. 

The Company’s financial structure is sound and conserva- 
tive, being supported by physical assets having a value sub- 
stantially in excess of all outstanding capitalization, and is 
sufficiently elastic to permit of the issuance of bonds, pre- 
ferred stock or common stock at such times and in such 
proportions as are conducive to securing, upon the most 
favorable terms, the new capital required by its continuing 
expansion. The following summary shows the ratios of 
each of these three classes of securities outstanding at the 
close of 1929: 

Proportion of 
Amount Total 
Outstanding. Capitalization. 


Bonds of P. G. & E. Company 
and Subsidiary Companies-_-_$187 ,068,200 





Bonds of Affiliated Company... 19,956,000 $207,024,200 53.2% 
Preferred Stocks of P.G.&E.Co. $86,098,482 
Preferred Stock of Companies 

in Process of Dissolution - --- 6,200 86,104,682 22.2% 
Common Stock of P.G.&E. Co. $95,534,957 
Common Stock of Companies 

in Process of Dissolution- --- 20,356 95,555,313 24.6% 
Total Capitalization in Hands 

gE RS a Pee ee $388 ,684,195 100.0% 





FUNDED DEBT. 


For the second consecutive year there was a decrease in 
the amount of bonds outstanding with the public, the total 
of $207,024.200 at December 31, 1929, being $858,800 less 
than at the close of 1928, and $1,607,300 less than at the 
end of 1927. Concurrently with this decrease in funded 
debt, there was an increase in the value of the fixed assets 
securing the Company’s bonds of $106,852,942. No bonds 
were sold during 1929, nor, except for refunding purposes, 
have any been issued since April, 1926. At December 31, 
1929, the book value of the Company’s plants and prop- 
erties, wh ch is considerably exceeded by their present value, 
was $407,287,837, while the aggregate of all outstanding 
bonds was $207,024,200. 

SINKING FUNDS. 


Sinking fund operations during 1929 resulted in the retire- 
ment of $1,834,500 par value «f bonds, with a net annual 
saving in interest charges of $90,785. There was an increase 


of $53.248 in the uninvested cash and accrued interest in 
snking funds, the relative status of these funds at the 
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Close ef each of the past two years being summarized as 
follows: 
D December 31 Additions 
Character of Sinking Fund Assets— 





1929. 1928. Du 1929 

Bonds of yma per-- sae =o 898,198 700 $26,963,290 31,844 600 
a... eyannoehiontaandine 9° peewee << age 
REE BNO oc ccc ctovcssctocesce $29,070,986 $27,183,243 $1,887,743 
——_—_—_—_ ———_—————_—_ SS 

Net Annual Interest Saving_-..-.-.-- $1,451,628 $1,360,843 $90,785 


The $28,797,790 par value of bonds held in Sinking Funds 
at the close of 1929 was acquired by the following means: 


Bonds Held in 

Sinking Funds. 

SL Fe | nn aaa ss 8 
n Ex e for Overlying Bonds. ......------------------- J 

From proceeds of sale of Common Stock.......------------- 1,041,200 

$28,797,790 


PREFERRED STOCK. 


The Company in 1929 sold $7,253,725 par value of its 
#irst Preferred 544% Stock “over the counter” directly to 
“ocal investors, at an average price of $24.85 per share. 
This stock, together with $78,844,757 of First Preferred 6% 
Stock previously outstanding or subscribed, was held at the 
close of 1929 by 37,116 stockholders, of whom 32,981, or 
88.8%, were California residents. 


COMMON STOCK. 


In conformity with its policy of making periodical offer- 
ings of subscription privileges to common stockholders, the 
Company extended to holders of record at the close of busi- 
ness on February 8, 1929, the right to purchase, at its par 
value of $25 per share, additional common stock in the 
proportion of one new share for each ten shares held. This 
was the fourth consecutive “Par Offering” at approximately 
annual intervals. 

In September, 1929, two further offerings of “Rights” were 
made concurrently. The first, designated as “Par Offering 
No. 5,” permitted common shareholders of record on Sep- 
tember 25th to purchase additional stock at par in the above 
ratio. The second, designated as “Special Offering ‘A’,” 
extended the added right to purchase at $55 per share, 
additional stock to the extent of ten per cent of shares held. 
By exercising both these rights, common stockholders were, 
in effect, enabled to purchase two new shares for each ten 
shares owned at an average price of $40 per share. 

All of these offerings met with an excellent response, sub- 
scriptions up to the close of the year aggregating $22,599,933 
par value, or 99..33% of the total stock offered for subscrip- 
tion. A premium of $9,311,440 was realized from the sale 
of common stock during this year, which offset to that ex- 
tent the discount and expense of $9,340,345 on capital stock 
previously outstanding on the Company’s balance sheet. 

In the latter part of 1929, $611,667 par value of common 
stock was issued in exchange for the entire outstanding 
preferred and common stock of the Snow Mountain Water 
and Power Company, of which further details are given 
on page 20 (pamphlet report). ‘The historical cost of the 
properties of the acquired Company, after deducting all prior 
liens, was $1,883,578, equivalent to $77 per share of the com- 
mon stock issued in exchange. A minority interest 
(45.83%) of the outstanding stock of the Vallejo Elec- 
tric Light and Power Company was also acquired, $229,167 
par value of common stock being issued in exchange therefor. 

DISTRIBUTION OF STOCK OWNERSHIP. 
_ At December 31, 1929, the ownership of the Company was 
vested in 61,131 shareholders, of whom 37,116 held preferred 
stock and 24,015 common stock. 

As indicated by the following table, 5,992 stockholders 
own small blocks of from one to five shares each, and 49,393, 
or 80.8% of all stockholders, own not to exceed one hundred 
shares, or $2,500 par value. 

SUMMARY SHOWING DISTRIBUTION OF STOCK. 

















’ E Number of Stockholders. 
Size of Holdings. 
Preferred.; Common., Total. 

Stockholders owning or subscribing for: 
1 to 5 shares of the par value of $25- 3,226 2,766 5,992 
6 to 10 shares of the par value of $25- 3,746 3,606 7,352 
ll to 100shares of the par value of $25-| 22,739 13,310 36,049 
101 to 1,000 shares of the par value of $25-_ ,167 3,977 11,144 
Over 1,000 shares of the par value of $25- 238 356 594 
Nc aX ssc skeni canon x hates apd es i tale es 37,116 24,015 61,131 











California stockholders numbered 49,159, or 80.4%, less 
than one-fifth of all stockholders residing outside of the 
State. 

OPERATING AND CONSTRUCTION DEPARTMENTS. 

Matters relating to the operating and construction depart- 
ments are more fully dealt with in the following abstract 
of report presented at the annual meeting of stockholders by 
Mr. P. M. Downing, First Vice-President and General 
Manager: . 


REPORT OF FIRST VICE-PRESIDENT AND 
GENERAL MANAGER, 

Following are some of the more important items of con- 
struction during 1929: 

ELECTRIC DEPARTMENT—OONSTRUCTION. 

Spaulding Power House No. 3, the first fully automatic 
generating plant on the Company’s system, was placed in 
service February 21, 1929. 

The enlargement of Bear River Canal, to accommodate 
the diversion of an additional 120 cubic feet per second of 








water from the Nevada irrigation District, was started 
August 7, 1929, and was 36% complete at the close of the 
year. 

On September 27th the work ef reconstructing the Cow 
Creek Power House for semi-automatic operation was 
started, and at December 31st was 85% complete. 

A new 120-foot constant angle arch type dam to replace 
the old log crib Lyons Dam on the south fork of the Stanis- 
laus River was started June 17th, and is 80% complete. 
The new dam will provide the necessary storage for water 
allotted to the Tuolumne Water District for irrigation and 
domestic uses, making available the storage from Strawberry 
reservoir for use through Spring Gap, Stanislaus and 
Melones Power Houses. 

Construction of the Salt Springs Dam on the Mokelumne 
River was continued throughout the year and at its close 
was 54% complete, with 1,500,000 cubic yards of material 
in place. Approximately $8,900,000 had been expended on 
the Mokelumne project at December 31, 1929. 

Work was begun upon the enlargement and modernization 
of the Company’s steam electric generating plant (‘Station 
“A’’) in San Francisco, including the installation of two 
turbo generators with a combined capacity of 134,000 horse- 
power, and three boilers to operate at 1,350 pounds pressure. 
Approximately $1,242,000 had been expended upon this work 
at the close of the year, and the new units will be ready for 
operation in the latter part of 1930. Additional units which 
will increase the capacity of this plant to 300,000 horse- 
power will be added as required. 

Other items of electric department construction include 
the building of a 60,000-volt high tension line to serve the 
Columbia Steel Company and other industrial consumers at 
Pittsburg, California; changing the present 11,000-volt line 
from Salinas south to San Ardo to 60,000 volts; reconstruct- 
ing the Sierra power line from Gilroy to Lagunitas for 
110,000-volt operation ; rebuilding the line between Mountain 
View and Davenport to carry 60,000 volts; and constructing 
a new 60-000-volt line from Olema substation to Bolinas in 
order to improve the service to the trans-Pacific radio sta- 
tion at the latter point. 


GAS DEPARTMENT—OONSTRUCTION, 


The Company’s first natural gas transmission line from 
the Kettleman Hills to the San Francisco Bay was com- 
pleted and the delivery of natural gas in San Francisco and 
Oakland begun on August 16, 1929. ‘This line, of which the 
main section is 22 inches in diameter, with a 20-inch branch 
into San Francisco and a line of similar diameter into Oak- 
land, Richmond, and other East Bay cities, is 246 miles in 
length. <A further extension of 51 miles southward to 
connect with the Buttonwillow gas field was completed 
early in November, thus providing an additional proven 
source of supply and increasing the total length vf the line 
to 297 miles. So far natural gas has been drawn almost 
exclusively from two wells in the Kettleman Hills field, 
which alone have proved themselves capable of producing 
upwards of two hundred million cubic feet of gas per day, 
or very substantially in excess of the Company’s present 
demands. 

Under long-term contracts with leading producers, the 
Company is assured of the prior rights to the natural gas 
from a large acreage in both the Kettleman and Button- 
willow fields. The developments already made in the Kettle- 
man Hills field would seem to justify the characterization 
applied to it as the largest natural gas reservoir in the 
world, the life of which promises to be greatly prolonged 
by the policy of the State to prevent the uneconomical 
wastage of gas. The Buttonwillow field, so far as it has 
been developed, is an area of dry gas, which will undoubt- 
edly be kept in the ground unless and until it is needed, and 
will thus constitute a valuable reserve. Deeper drillings 
in this field indicate the existence of lower and more prolific 
gas zones than those already opened up. Other gas-bearing 
areas in the San Joaquin Volley, of an unknown but prob- 
ably large extent, will undoubtedly be developed to pro- 
duction. 

Construction work was begun in October, 1929, on a second 
natural gas transmission line extending from Kettleman 
Hills to Richmond, California, there connecting with the 
first line and forming a loop through which gas may be 
transported in either direction, thus assuring continuity 
of service to the major part of the Company’s distributing 
area. This line will be owned and operated by the Standard- 
Pacific Gas Line, Inc., a new company to be controlled 
jointly by the Standard Oil Company of California and the 
Pacific Gas and Electric Company, each of which will own 
a one-half interest in this new subsidiary, and will be entitled 
to one-half of the capacity of the pipe line. This joint 
ownership and operation avoids the duplication of investment 
and facilities which would have followed the construction 
of separate pipe lines. The main section of this line is 
26 inches in diameter and is designed to deliver 138,000,000 
cubic feet of natural gas per day without booster stations. 
When necessary, the construction of intermediary com- 
pressor stations will substantially increase this capacity. 
The second line will be connected with the Company’s first 
pipe line by a 22-inch main extending from Tracy to Milpitas, 
near the southern extremity of San Francisco Bay. 

A branch line approxima‘ely eighty miles in length, ex- 
tending north from a point near Tracy to supply Stockton, 
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Sacramento and other communities is now under construc- 


tion. A second branch pipe line will be laid across the 
Carquinez Bridge to supply Vallejo, connecting with the 
Company’s present San Rafael-Santa Rosa system at Peta- 
luma, with extensions to serve as far north as Calistoga 
and Healdsburg, almost four hundred miles from the 
southern end of the Company’s pipe line at Buttonwillow. 
On the completion of these extensions the Company will 
have a natural gas transmission and distribution system 
exceeding 6,000 miles and will be able to supply the new 
and cheaper service to nearly all of its present customers. 
At only a few outlying places will it be necessary to continue 
the service of manufactured gas. 

All of these lines, with the exception of the second line 
above referred to, will be owned and operated entirely by 
the Pacific Gas and Electric Company. Altogether, approxi- 
mately 600 miles of large capacity gas mains were con- 
structed during 1929, 

Additional gas storage capacity was provided through the 
erection of a 10,000,000 cubic foot gas holder in San Fran- 
cisco, an 8,000,000 cubic foot holder in Oakland, and smaller 
holders in Marysville, Redding, and Eureka. 

The construction of a compressor station at Kettleman 
Hills for the purpose of introducing into the Company’s 
mains at a uniform pressure of 400 pounds per square inch 
the natural gas received from the Buttonwillow main and 
the Company’s gathering lines at Kettleman was undertaken 
during 1929 and completed early in 1930. 

ACQUIRED PROPERTIES, 


On May 1, 1929, the Company purchased and assumed 
operation of the electric generating and distributing system 
of the Downieville Electric Light Company, operating in 
Sierra County. 

As of July 31, 1929, all of the properties of the California 
Telephone and Light Company, of which the entire out- 
standing capital stock was already owned by the Pacific 
Gas and Electric Company, were transferred to the latter 
and became a part of its operating system. 

Effective October 7, 1929, the Company acquired the entire 
interest of the Yuba River Company in the Bullard’s Bar 
dam, reservoir, power plant, and other facilities located in 
Sierra and Yuba Counties. 

Under the terms of an agreement made on September 12, 
1929, with the owners of a majority of the preferred and 
common stock of the Snow Mountain Water and Power 
Company, the Pacific Gas and Electric Company by the 
close of 1929 had acquired all of the outstanding stock 
of the former. 

The Snow Mountain Company owns valuable water rights 
on the Kel River. It also owns Gravelly Valley reservoir, 
with a capacity of 73,000 acre feet and a hydro-electric gen- 
erating and transmission system in Mendocino, Sonoma and 
Napa Counties, California. Its plant on the Eel River at 
Potter Valley, which has a present installed capacity of 
approximately 12,000 horsepower, will be modernized and 
enlarged. 

ELECTRIC DEPARTMENT—OPERATION. 

Sales of electricity during 1929 aggregated 1,948.656,000 
kilowatt hours, an increase of 174,484,000 kilowatt hours, 
or 9.838% compared with 1928. 

At the close of the year, the connected load of the 549,816 
electric customers receiving service from the Company 
aggregated 2,249,206 horsepower, an increase of 119,346 
horsepower during 1929. The increase in connected load 
for lighting and power purposes during the past ten years 
has been particularly rapid, as indicated in the following 
summary : 


CONNECTED LOAD IN HORSEPOWER. 





Increase. 
. P. 


1929. 1919. 





Per Cent 


751,735)313,921| 437,814)139.5% 
1,497 ,471/459,887) 1,037 ,584/225.6% 


SE Seino Uli cab Oe te wah ces Gel ise in 2,249 ,206!773 ,8081 1,475 ,398!190.7% 


Electric service is now being furnished to 362 cities and 
towns, of which 329 are served directly and 33 indirectly, 
and to an extensive rural area. The well diversified char- 
acter of the Company’s electric business is indicated by the 
fact that the average load throughout the year was 61.9% 
of the maximum demand. 

The Company at December 31, 1929, operated 34 hydro- 
electric plants with a total installed capacity of 674,597 
horsepower, and eight steam electric generating stations 
with an installed capacity of 244,369 horsepower. ‘The 
aggregate installed capacity of the 42 plants in service at 
the close of 1929 was 918,966 horsepower. 

Following is a brief summary of electric transmission and 
distribution facilities owned or operated by the Company 
at December 31, 1929: 

Miles of 220,000 volt lines 





Commercial and Domestic Lighting-- 
Power 




















Seles of 116,000 vole iawn. 222-2 2777777- BBS 

Miles of 60,000 volt lines.-......2. 2-22 2,529.86 

Miles of 30,000 volt lines_.....-.___ ~~~ 7777777 153.80 
PETRIE RMR SIMON aie ade eee mcemen a 

Miles of overhead distribution lines (ess than etranciednese 
I a nace 4,425.31 

Miles of underground distribution.........._____ 231.70 
RE a Rs ae a TLR 14,657.01 miles 

Total transmission and distribution system..........____ 18,487.61 miles 





There are 81,070 transformers connected with the dis 
tribution system, having a capacity of 1,052,309 kilowatts, 


GAS DEPARTMENT—OPERATION. 


During the year 22,041.345,500 cubic feet of gas were sold, 
an increase of 982,976,800 cubic feet, or 4.7%. This increase 
in the volume of gas sold is, however, substantially less 
than the actual ratio of increase of the Company’s gas busi- 
ness, measured from the standpoint of heating capacity 
rather than volume. In the first nine months of 1929, 
during which only a relatively small proportion of natural 
gas was sold, the volume of gas sales increased 8.3%, com- 
pared with the same period of 1928. In the last quarter of 
the year, however, the volume of sales showed a reduction 
of 5.6%, this decrease being attributable to the substitution 
in Oakland and San Francisco in the latter months of the 
year of reformed natural gas having a heating capacity of 
615 B. T. U.’s per cubic foot in place of the 550 B. T. U oil 
gas previously furnished; and also to the introduction of 
straight natural gas with a heating content of approximately 
1,150 B. T. U.’s per cubic foot in the Company’s San Jose, 
Fresno and Coast Valleys Divisions and in sections of Ala- 
meda County in the East Bay Division. 

From August 16th until December 31, 1929, approximately 
6,550,000,000 cubic feet of natural gas was received by the 
Company’s natural gas division, daily deliveries averaging 
47,800,000 cubic feet, with a maximum day’s delivery during 
this period of 68,677,000 cubic feet. 


BUSINESS DEVELOPMENT. 


Aggressive sales policies in all departments were con- 
tinued throughout 1929. Contracts for new business esti- 
mated to yield an annual revenue of $5,381,889 were signed, 
at a total sales expense of $1,041,763. This is equivalent 
to $5.17 of additional business for each $1.00 of sales cost. 
Contracts for new business signed during 1929 exceeded 1928 
by $802,591, with an increase in sales cost of $216.486. 


ELECTRIC SALES. 


Sales activities in the Electric Department were pro- 
ductive of contracts estimated to yield an additional annual 
revenue of $3,924,053. 

Several of the relatively few isolated plants (i.e., plants 
operated by individual industries) remaining in the Com- 
pany’s territory were closed down during the year, these 
industries now purchasing electricity directly from the 
Company. Contracts covering installations of this char- 
acter, to yield a revenue of $137,107 annually, were signed 
during 1929. 

GAS SALES. 

Coincident with the completion in August, 1929, of its 
first natural gas pipe line, the Company inaugurated a 
vigorous educational and sales campaign devoted to the 
introduction of natural gas as an industrial fuel. Among 
some of the larger contracts of this character negotiated 
in the last few months of the year, the following are typical 
of this varied and important field for the utilization of 
natural gas: 


Estimated Annual 
_ Consumption. 


Tees Pee Ce ORY... 8 ncn cacansnactaeeea 475,000,000 cu. ft. 
Pacific Coast Giaes Oompeny .. . .. 2 ccc cccncecccccccn Sew lo” 
BPEL IEE LEIS EAE TT 277,000,000 ‘* 
pe ee ee eee 225,000,000 ‘* 
pring, Vouer Water Co. Pumping Station—Belmont-_-_-159,885,000 ‘* 

. 8. Veterans’ Hospital—Palo Alto__...-.----------- 159,000,000 ‘* 
pe Ee ee eae a eee 7 sa 


79,000,000 
ta oe. | Lib ein bee ae bee 149,000,000 ‘* 
Standard Sanitary Manufacturing Co.—Richmond----165,000,000 ‘* 
Standard Sanitary Manufacturing Co.—San Pablo_---165,000,000 ‘* 
Wheeler, Reynolds & Stauffer 165,000,000 ‘* 
po ee eee ae ee ee 165,000,000 ‘“* 


Another extensive market for the increased use of gas 
lies in the field of domestic consumption. There are already 
442,000 domestic gas customers on the Company’s lines, and 
many more will be reached through extensions to communi- 
ties not hitherto served. Manufactured gas has heretofore 
been utilized chiefly for cooking purposes, and in this respect 
its displacement by the cheaper natural product will unques- 
tionably stimulate a more liberal consumption. The use of 
manufactured gas as a heating agent has, however, in the 
past been limited by considerations of cost. A recent survey 
indicates that of the homes in which central furnaces and 
boilers are installed for house heating purposes, 75% are 
using wood or coal, 21% gas, and 4% oil. It also appears 
that only about 8% of the fireplaces in the territory covered 
by this survey are equipped with gas heaters, and but 257% 
of the individual room heaters now utilize gas as a fuel. 
These figures serve to indicate the very large and promising 
potential market for natural gas for domestic heating pur- 
poses. Climatic conditions in the territory served by the 
Company, particularly in the San Francisco Bay region, are 
peculiarly adapted to the use of gas as a house heating 
medium, and the relative economy and desirability of 
natural gas for this purpose is such that we believe it to be 
merely a question of time until this fuel is utilized prac- 
tically to the exclusion of all other heating agents. The 
sale of domestic conversion burners to equip coal, wood and 
oil heating systems for burning natural gas is being vig- 
orously prosecuted in those sections in which natural gas 
has been made available up to the present time, with highly 
satisfactory results. 
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LOAD BUILDING APPLIANCE SALES. 


During the year, $1,902,971 worth of merchandise was 
sold directly by the Company to its customers, as follows: 


Mazda lamps, over the counter sales_-_._...-..----.----------- $57,313 
Table and floor lamps, — lighting units, porch lights, 
Duplex-a-lites and lamp kits... ......-.-.----------------- 157,135 
Electric ranges, water Ay and portable electric heaters - - - - - 674,552 
Gas ranges, water heaters, portable gas heaters, furnaces and 
I ahd eiNl a te escirel eee ns et wy inane th sh tsi th ead in Wan aoe arial ane 1,013,971 
ee ID GNU a Sec cc ccc csckdasusdvcseassntésps $1,902,971 


The foregoing figures cover merely merchandise sold 
directly by the Company in pursuance of its policy of creat- 
ing and encouraging a demand for appliances in order to 
broaden the market for its sales of gas and electricity, and 
do not include the much larger volume of appliance sales 
by dealers throughout the territory served. The Company 
has always recognized the progressive electric and gas 
appliance dealer as an integral part of the industry and has 
endeavored to maintain co-operative and harmonious Tela- 
tions with him. 

PERSONNEL. 
EMPLOYEES’ SERVICE RECORD. 


At the close of 1929 there were 12,868 employees in the 
Company’s service, of whom 4,954 had a record of five or 
more years of continuous employment, as follows: 

Number of employees holding 5-year badges._.....-.-.--.-------- 3.208 


Number of employees holding 10-year badges___-_...------------- 12 
Number of employees holding 15-year badges_____._..------------ 563 
Number of employees holding 20-year badges__-.......--.-------- 279 
Number of employees holding 25-year badges_._......------------ 113 
Number of employees holding 30-year badges___..._-------------- 50 
Number of employees holding 35-year badges___..._--.----------- 21 
Number of employees holding 40-year badges_._.__...---.-------- 14 





The holders of these service badges represent approxi- 
mately one-half of the permanent operating personnel. 


PAYROLL. 


Salaries and wages, including both operating and con- 
struction forces, aggregated last year $20,147,691, of which 
$11,629,661 was paid to operating employees and $8,518,080 
to those engaged in construction work. The average monthly 
wages of all employees was $151.45, a slight increase over 
1928, and 69% in excess of the pre-war average. 


PENSIONS. 


At December 31, 1929, 103 pensioners were receiving pen- 
sions under a system placed in effect some years ago. Pay- 
ments in 1929 aggregated $78,823, and in the past seventeen 
years $655,218. 


PACIFIC SERVICE EMPLOYEES’ ASSOCIATION. 


This is a voluntarv association of the Company’s em- 
ployees, supported by contributions from its members and 
also receiving financial aid from the Company. It had a 
membership of 7,835 at the close of 1929. Its activities em- 
brace educational and social work among employees, the 
payment of death benefits and the rendering of temporary 
financial assistance in case of need. 

An increasing number of employees avail themselves of 
the excellent educational courses conducted by the Associa- 
tion, 476 certificates having been issued to students com- 
pleting educational courses in 1929, and an aggregate of 
2,446 certificates having been issued since the inauguration 
of these educational activities several years ago. 

An employees’ disability plan, with a present membership 
of 5,235, is conducted by the Association, the amount paid 
in benefits during 1929 aggregating $49,111. 

ACCIDENT PREVENTION. 

A’ review of the past few vears shows a marked decrease 
in the number of accidents. This is undoubtedly due, in 
good measure, to the consistent accident prevention work 
that has been carried on over a period of several years. 
Since 1925 the number of lost time accidents per 100 em- 
ployees has decreased 50%, and the number of days lost per 
100 employees has decreased by more than 40% 

Fresno Division continued with a perfect record, having 
had no lost time accidents since October 19, 1926. 

The Sacramento Gas Department has ri carey over two 
years without a lost time accident; and the San Francisco 
Division since 1924 has reduced the number of lost time 
accidents per 100 mer a 81% and the number of days 
lost per 100 employees 91% 

In closing this report, I ; to express to the officers 
and employees who have shared with me the responsibility 
of conducting the Company’s affairs, my sincere appreciation 
of their loyal and effective service. 

For the Board of Directors, 


A. F. HOCKENBEAMER, President. 





CERTIFICATE OF AUDIT. 

We have audited the accounts of the Pacific Gas and Elee- 
tric Company and subsidiary companies for the year «nded 
December 31, 1929, and 

WE HEREBY CERTIFY that in our opinion the follow- 
ing consolidated statement of income and profit and loss is 
correct. 


HASKINS & SELLS. 
San Francisco, March 17, 1930. 


PACIFIC GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY COMPANIES. 
CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31, 1929. 
Gross Overatins ROVER cc cucncdcsdeonssnsancunaien $64,440,588.11 


oO ret ng Sxponsce— 
Main Dl cewupaes idbconqauaGnaae $2,981,187.94 
Sana a distribution and administra- 
tion expenses 21,453,195. 4 
DE BUGLGh knnadackcbWenstsacbucseead 6, 406.3 
7 ‘477, 1634. 00 


38,725,424.11 
$25,715,164.00 
380,306.30 





Net Operating Revenue------.-.--------------------- 
Miscellaneous Income-.------------------------------ 





I  ctkihh nn kann on pm utieenesaeenneapanneia tae $26 095,470.30 


uct— 
Dt Se POM ek ce ean dnnteudaas eas $10,630,021.14 
Miscellaneous interest. ............---- 258 ,247 .67 
PE Minthdikidnhbamindh ambligsebone> $10,888,268.81 


1,039,703.17 





Rik a cade we ad exact $9,848 565.64 

Amortization of bond discount & expenses 506,419.26 
TEE. a kddteccenodudipacwaases)beteebnapedebeetan 10,354,984.90 
BE Cit eee D on ate hcanecmidhebmtowe nae $15,740,485.40 
pares. ET Be Bs Fak accecendtscussednsnbane 15,528 ,324.15 
PP POree OI LOGE, GIGI Ske chee we needstccunndgucaes 221 878. 2 





Surplus before Deducting Dividends------.--------- 


e . $31,490,488 .47 
Dividends on Pacific G. & E. Co. Capital Stocks— 


PERE vtec cdbcenetenwandtasede ,840,565.00 
SE a wlntin natighit am adwalhe ad we ete 6,191,891.77 
BUEa é dbedb Rak eAGAUAME Noten ees wacsecasGuaneanané 11,032,456.77 





$20,458 ,031.70 








PACIFIC GAS AND ELECTRIC COMPANY 


AND SUBSIDIARY COMPANIES. . 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1929. 


ASSETS. 


PIGS NE PLOPOTUIOSs 6a cocci ce cncesd pseccwec cus $407 ,287,837.16 
Investments. ---------------- ETT TET ST eT Te 1,604,798.42 
Discount and Expenses on Capital Stocks $9,340,344.86 

Less i um on common capital stoc 
GONE GUL FORE IGG 6 «oc cccccusceces 


9,311,440.00 28 904.86 
Sinking Funds and Special Deposits— 
Cash on deposit in sinking funds-------- $59,031.40 
Other cash on denuslt.. ......6 26 ncccnece=+ 72,203.28 
Accrued interest on bonds held in sink- 
Si Ga a. aceCds see daenke 214,164.95 
Total Sinking Funds and Special Deposits_---.-. -_-- 345,399.63 


Current Assets— 
0 SE eee $20,287 ,630.65 
Cash on deposit with trus- 
tees for redemp. of bonds 29,155.00 
$2 451,584.23 
Accounts receivable- ----- 6,435,354.70 
fy ee ees een $8 886,938.93 


Less reserve for doubtful 
accounts and notes... - 377 ,592.13 


Installments receivable from subscribers 
to first preferred and common capital 
Cs te ialhde adipnio as Ghia at amie 

Materials and supplies._..........----- 

Accrued interest on investments-----_---- 





$20,316,785.65 
Notes receivable_--_------ 


8,509,346.80 


1,310,377. 
5,540,085. 
20,553. 


EE PL SILER AAT Cg 


35,697 ,148.97 
Deferred Charge—Unamortized Bond Discount & Expenses 


9,057 ,833.07 
TOUR oiccnwsse pa sth Gin ied cadiemt bine bce wh aubaren $454,021,922.11 


LIABILITIES. 
Capital Stocks of Pacific Gas and Electric Company 
(incl. Stocks subscribed for but not fully paid)— 
Pe Bas 3 Be Lk eee eee ee ore 5 956.008.481.91 
Common Capital Stock. .....-..-.-.---- $95,583 ,390.0 ame 
Less Owned by Subsidiary Company - - - -- 48,433. 33 95,534,956.67 


Total Capital Stocks of Pacific Gas and Electric Co__$181,633,438.58 
Capital Stocks of Subsidiary Companies not held by 














Pacific Gas and RISGErI® COMPANY. 2.22 -c ens cence 26,556.26 
Funded Deb 4 
Pacific Gas — Electric Company Bonds-_$155,785,000.00 : 
Bonds of Subsidiary Companies -- ------ 51,239,200.00 sete! 


_ 


_——— 
TR I a oc lino we nk in SA wanna ae a 207 ,024,200.00 
Current Liabilities— 


Bonds called but not redeemed _---------- $31,310.00 

EE SE rec eadka edema wan 1,878,144.80 

pe SS ee ea 682,490.14 

Meter and line deposits.........-..---- 1,201,987.85 

TS “it cottebabhetadcwosweecee 1,678,465.90 

Bond interest due. .........esesenenne 558,233.12 JA 
Accrued interest—not due__.-.--------- 2,399,860.58 

Accrued taxes—not due. _-....--------- 6,671,065.35 = 


15,101,557.74 


7 





Total CUlrens: LARIMNUGS,. 6 inn cctudpovcecocvasinesa 
Reserves— 

For Northern California Power Company 
Consolidated Plant Adjustments and 
Accrued Depreciation... ...cccccccess 

SISDRORINOR SS eek eSck csc nsiuwede 

Insurance—Casualty and Other_____---- 


$1,647,970.05 
25,877 905.29 
2,252,262.49 


TE DONT cbc vir sdvewatvuxwodaabewan aac eee 09 778,137.83 
Surplus... --------- 2 e ee ewww owe w ewe eecccwnccccecee 20,458,031.70 


TON, cnccdiqewnncnccnsscacsrcemerey cbomaateusen $454,021,922.11 


= 








CERTIFICATE OF AUDIT. 
We have audited the accounts of the Pacifie Gas and Eleec- 


trict Company and subsidiary companies for the year ended 
December 31, 1929, and 


WE HEREBY CERTIFY that in our opinion the’above 
consolidated balance sheet is correct. 
HASKINS & SELLS. 
San Francisco, March 17, 1930. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF 
BUSINESS ACTIVITY. 


Friday Night March 9 1930. 

COFFEE on the spot was dull with Rio 7s 944d; Santos 
4s, 144% to 144c.; Victoria %s 8% to 9c. Fair to good 
Cucuta 141% to 15c.; Prime to choice 1514 to 164c.; washed 
16% to 17%c.; Colombian, Ocana 14% to 15c.; Bucara- 
manga, natural 141% to 15)4c.; washed 174 to 18c.; Honda, 
Tolima and Giradot 17% to 18c.; Medellin 18 to 18%c.; 
Manizales 17% to 18c.; Mexican washed 17% to 18%c.; 
Surinam 12% to 13%c.; East India, Ankola 24 to 30c.; 
Mandelling 26 to 35c.; Genuine Java 27 to 28c.; Robusta 
washed 12% to 13c.; natural 104% to 1le., Mocha 22% to 
23 4c., Harrar 1934 to 20%4c.; Guatemala, prime 17% to 18¢.; 
good 16 to 17¢c.; Bourbon 15 to 15¥4c. On the 5th inst. cost 
and freight offers from Brazil were unchanged to a little 
higher. For prompt shipment, Santos Bourbon 2-3s were 
quoted at 15.30c. to 15.55¢.; 3s at 14.10 c. to 15¢.; 34s at 
13.10c. to 14%c.; 3-5s at 13.10c. to 144c.; 4-5s at 123%4¢. to 
14.20¢c.; 5s at 12.65c. to 13c.; 5-6s at 11.45¢.; to 12 4c.; 6s at 
10%{c. to 1134c.; 6-7s at 10%ec. to 10.90c.; 7s at 10%c.; 
Ks at 8.90c. to 934¢.; Peaberry 3s at 13.10c.; 4-5s at 12.45c.; 
Santos rain-damaged 7s at 1014c.; %s at 8'4c.; Rio 7s at 
8%{c. to 8.80c.; %s at 8.55¢. to 8.65c.; Victoria 7s at 8.60c. 
On the 6th inst. there was a distinct scarcity of cost and 
freight offers from Brazil this morning. For prompt ship- 
ment those reported were Santos Bourbon 2-3s at 15.30c.; 
3s at 14c. to 14%{¢.; %{s at 14.20c.; 3-5s at 13.10c. to 13%e.; 
4-5s at 1234c. to 14.00c.; 5s at 12 4c. to 12%%4¢.; 6s at 10.65c.; 
6-7s at 104c.; 7s at 10c. to 10.15¢.; %s at 8.80c. to 9.25c.; 
part Bourbon 2-3s at 14%c.; 3s at 14.00c.; Peaberry 4-5s 
at 12.35¢e. Victoria 7s at 8.65c.; 4s at 8.45e. 

On the 7th inst. cost and freight offers from Brazil were 
unchanged to lower with a small supply. For prompt ship- 
ment, Santos Bourbon 2-3s were quoted at 15.55c.; 3s at 
14\%c.; 3-5s at 1234c.; 4-5s at 12.10c. to 14.20c.; 5s at 11.65c. 
to 12.85c.; 5-6s at 11.40 to 11.60c.; 6s at 10 4c. to 11.30e.; 
6-7s at 10.65c.; 7s at 10c. to 10%4c.; 7-8s at 8.80c. to 9.60c.; 
part Bourbon 2-3s at 15.60c.; 3s at 14c. to 14.70c.; 3-5s at 
13.40c.; 6s at 11.40c.; 7-8s at 8.35¢.; Peaberry 3s at 14.40c.; 
Rio 7s at 8.65c.; 7-8s at 8.45c.; Victoria 7s at 814c.; 7-8s at 
8c. To-day cost and freight offers from Santos were 
scarce. Rios were firmer. For prompt shipment, Santos 
Bourbon 2-3s were quoted at 15.30c. to 15.95c.; 3s at 13 Ye. 
to 14.85c.; 3-4s at 14.20¢.; 3-5s at 13.10c. to 1334c¢.; 4-5s at 
12%c. to 13.30c.; 5s at 1234¢.; 5-6s at 11.40c. to 12.10c.; 
6s at 1lc.; 6-7s at 1034¢. to 11.55c.; 7s at 1034c. to 10.40c.; 
7-88 at 9.00c.; 8s at 9.80c.; part Bourbon 2-3s at 14M%e. 3s 
at 14.10c. Santos rain-damaged 6s at 10c.; Rio 7s at 834ce. 
to 8.80c.; 7-8s at 8.60c.; Victoria 7s at 8.55¢.; 7-8s at 8.40c. 
Imports into the United States in April were 977,295 bags 
against 1,111,144 in March and 926,151 in April 1929. For 
the first 10 months they are 9,535,692 bags against 8,961,398 
in the same period last year, according to the New York 
Coffee & Sugar Exchange. San Juan, P. R., press advices 
stated that Governor Theodore Roosevelt yesterday signed 
a bill imposing a tax of 10 cents a pound on imported coffee 
as a measure to protect the island coffee industry, which is 
recovering from the hurricane of two years ago. 

On the 3rd inst. Rio closed 4 to 18 points higher and 
Santos 6 to 18 higher despite the fact that Brazilian markets 
were closed for a holiday. On the 5th inst. futures were 
irregular. Santos was 11 points lower to 5 up. Rio un- 
changed to 10 lower; sales 17,000 bags. On the 6th inst 
futures declined 1 to 13 points on Santos and 3 to 8 on Rio on 
small trading. Spot business was small at nominally 
unchanged prices. Futures on the 7th inst. were irregular 
with scanty trading. Prices were 4 points off to 4 higher on 
Rio and 4 off to 6 higher on Santos. Many are awaiting 
developments mostly from the effect of the loan they say, 
when it goes into effect July 1st which looks like a long wait. 
Certainly the market is in a rut for the time being. On 
the 8th inst. buying of both Rio and Santos futues attributed 





to Brazil’s Defense Committee helped to put prices up in a 
small market. It ended 2 to 14 points higher for Santos and 
unchanged to 6 points higher on Rio with sales of 7,250 
bags of Rio and 11,250 of Santos. To-day futures closed 9 
to 13 points higher on Rio and 11 to 18 higher on Santos 
with sales of 17,000 Rio and 24,000 Santos. There was 
European buying on steady cables and selling apparently by 
Brazil. The selling was not heavy. Final prices for the 
week show an advance of 17 to 24 points on Rio except on 
July which is 5 points lower; Santos is 28 to 38 points higher 
for the week. 
Rio coffee prices closed as follows: 


8 unofficial __-. _ 9% |July.-_-.--- $298 eae a 
ay 8.67@ nom|Sept-_-..-.-.-. 8.38@ 8.35|M 


Santos coffee prices closed as follows: 


t unofficial. @...-- bere ee getty oO ere 12.01@ nom 
SD wanes 13.28@13.30|Sept-.-..-- 12.33@ nom|March_...11.80@ nom 


COCOA to-day closed unchanged to 4 points higher with 


sales of 73 lots. Final prices are 24 to 37 points lower for 
the week. 


8.12 nom 
GR cco 108 


SUGAR.—Prompt sugar was quiet at the lowest prices 
in 70 years, i.e., 1 17-32c. to 1 19-1l6ce.c. & f. Later 14,000 
bags Cuba in port sold at 1c. ce. & f. and 5000 of Philippines 
about due at the equivalent price of 3.27c. Receipts at 
Cuban ports for the week were 150,941 tons against 164,461 
in the same week last year; exports 147,145 tons against 
135,927 last year; stock (consumption deducted) 1,754,746 
tons against 1,537,163 last year; centrals grinding 91 against 
40 in the same week last year. Destination of exports: 
Atlantie ports, 66,000; New Orleans, 36,408; Interior United 
States, 1,048; Galveston, 5,671; Savannah, 17,595; Europe, 
20,423. Receipts at United States Atlantic ports for the 
week were 89,602 tons against 75,461 in the previous week 
and 123,993 last year; meltings 57,552 tons against 59,660 
in previous week and 56,968 last year; importers’ stocks 
216,475 tons against 216,689 in previous week and 347,302 
last year; refiners’ stock 225,922 against 193,658 in previous 
week and 273,102 last year; total stock 442,397 against 410,- 
347 in previous week and 620,404 last year. 

The second official estimate of the 1929-30 cane sugar 
production in Porto Rico puts the crop at 836,891 short tons 
as compared with the preliminary estimate of 743,147 short 
tons and last season’s low crop of 586,761 short tons. 
Futures on the 3rd inst. advanced 4 to 5 points on most 
months following the settlement of the tariff rate at 2c. per 
pound. The position was found to be short but May did not 
advance; in fact it was at one time 1 point lower and so closed 
at the nominal quotation of 1.52e. Yet this of itself showed 
greater steadiness after pronounced recent weakness. The 
sugar tariff was fixed at 2c. by the House adopting the Senate 
rate. The Cuban Department of Agriculture reports sugar 
production to April 30 this year of 4,243,086 tons against 
4,396,015 in the corresponding period of 1929. Sucrose 
yield this year averaged 12.26% compared with 12.44% in 
1929. The National Commission for Defense of Cuban 
Sugar Industry reports that sugar exported from the 1928-29 
6rop to the United States to April 19 totalled 3,870,940 long 
tons, and to other countries 1,130,289 tons. Local con- 
sumption from 1928-29 crop to April 19 totalled 145,084 tons. 
Stock of sugar in Cuba from the 1928-29 crop on April 19 
1930 was 9,965 tons. London terminal was 14d higher. 
Actual market was nominal. June was offered at 7s 3 34d. 
A demand for refined sugars is expected some time this week. 
In Liverpool both terms and actual were a shade firmer. 
Refined here 4.90c. The 30-day grace period for withdrawal 
on the 4.70e. contracts of March 7 ended on the 5th inst. 

On the 6th inst. May sold at 1.39¢ and the list was down 
3 to 6 points on 97 May notices. Porto Rico was said to 
have sold heavily. Cuban interests bought on a scale down. 
The total trading was 59,000 tons. All months were down 
to new lows for the life of the contracts. Cuban and 


Philippine sugar for nearby delivery sold at 1}4c. & f. or 
3.27c. delivered. 

Futures on the 7th inst. fell 2 to 3 points with sales of 42,600 
tons. September was the cynosure displacing May for the 
nonce as the center of interest, as there were no notices. 
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Prompt Philippine sugar sold at 3.42c. delivered. Cuban 
was quoted at 3.27. At that price 11,000 tons sold earlier 
in the week. Cable advices from Java stated that the 
Syndicate had sold the balance of its old crop white sugars 
amounting to about 42,000 tons to local operators at 9 
florins per 150 kilos, first cost. This price is variously 
fi d as somewhere between 1.70c. and 1.75c. f.o.b. Java. 

ay on the 8th inst. dropped 4 points to a new low of 1.37e. 
Other months advanced 1 to 3 points. May closed at 1.41c. 
the same as the day before. Cuban interests were supposed 
to be selling. Deliveries were 2,500 tons; sales 34,550 tons. 
Of actual sugar some 7,500 tons of Cubas and (or) San 
Domingos netted 1.36c. f.o.b. Cuba for May and early 
June shipment to Marseilles. Also, there was a sale of 
1,000 tons of Cubas at 7s equal to 1.36c. f.o.b. to the United 
Kingdom. Further details were lacking. London cables 
reported that the Java syndicate sold the balance of the old 
crop whites about 42,000 tons, to shippers at the equivalent 
price variously estimated between 1.70c. and 1.75c. f.o.b. 
Cuba. London terms were 114d.lower. British refined was 
3d. lower with a fair demand. Sellers of June quoted 7s. on 
small parcels at which level some business was done. Liver- 
pool was easier both for terms and actual. Sellers of June 
quoted 7s. 34d. and a few sales were made. 

According to late London advices to-day a parcel of cen- 
trifugals, position not stated, was sold at 6s. 104d. c.i-f. 
or about 1.32c. f.o.b. To-day futures ended unchanged to 
3 points off with sales of 60,350 tons. A cargo of 7,500 
tons Cuban sold for June shipment to Marseilles at 1.35c. 
f.o.b. This some thought might mean a cargo of Cubas or 
San Domingos had been sold for June shipment at 7s. 
Europe and Cubasold futures. Recently Cuban was bought 
steadily in small lots. London raw market was reported 
quiet and steady early. A cargo of Perus sold for June 
shipment at 7s. c.i.f. equivalent to 1.36c. f.o.b. Cubas. 
The latter were offered for June shipment at 7s. and for 
July shipment at 7s. 14%d. or about 1.37M%e. f.o.b. Final 
prices here show a decline for the week of 4 to 14 points. 

Closing quotations follow: 


Spot unofficial_- __--_ 1% |Sept_.---- Le 20s Le BED ccte 
ees 1.39@ nom| Dec _----- LE wane 
eee FAD axveate cannno 1.65@ nom 





LARD on the spot was up to 10.90 to lle. for prime 
Western; Refined Continent, 1le.; South American, 11 \%ce.; 
Brazil in kegs, 124%c. Later prime Western was 10.85 to 
10.95c. for prime Western; refined Continent, 10%c.; South 
America, 11%e.; Brazil, 12K%e. On the 6th inst. futures 
ended unchanged to 3 points off. Hogs were rather unsettled 
with Western receipts larger than expected. Total receipts 
were 105,300 against 82,000 on the same day last year. 
Liverpool lard was unchanged. Exports from New York 
were 2,273,000 lbs. to Hurope. Futures on the 7th inst. 
closed unchanged to 5 points lower with grain and hogs 
weaker and receipts of hogs again larger than expected. The 
total western receipts of hogs were 78,400 against 72,000 a 

ear ago. There were 15,000 hogs received at Chicago. 

eliveries on May contracts were 250,000 lbs. Exports from 
New York were 1,592,000 lbs. to Holland and Germany. 
On the 8th inst. futures ended unchanged to 5 points higher. 
Hogs rose 10 to 15c. at the principal primary points. Total 
western receipts were 66,000 against 81,000 a year ago. 
Exports were only 16,800 lbs. or 300 boxes, all to Southamp- 
ton. Cash lard was slightly firmer with prime Western, 
10.85 to 10.95¢e. To-day futures ended 5 to 10 points lower 
with corn declining and more or less liquidation. Final 
prices show a decline for the week of 15 to 28 points. 


DAILY CLOSING aes a LARD FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
OS eer 10.27 10.25 10.25 10.25 10.25 10.20 
Pa 10.42 10.40 10.37 10.32 10:37 10.27 
See 10.62 10.60 10.60 10.55 10.57 10.47 


PORK firm; Mess, $32; family, $34.50; fat back, $22.50 
to $26. Ribs 14.25c. for 50 to 60 lbs. at Chicago. Beef 
firm; Mess., $25; packet, $25 to $26; family, $26.50 to $27.50; 
extra India mess, $42 to $44; No. 1 canned corned beef, 
$3.10; No. 2, $5.50 six pounds; South America, $16.75; 
pickled tongues, $70 to $75; pickled hams, 10 to 20 lbs., 
1734 to 1934c.; pickled bellies, 6 to 12 lbs., 1834 to 1934e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 16l4c.; 14 to 
16 lbs., 163gc. Butter, lower grades to high scoring 31 to 
37l4c.; Cheese, flats, 19 to 26c.; daisies, 20 to 25e. Eggs, 
medium to extra firsts, 23 to 2634c.; closely selected heavy, 
271% to 28c.; fancy whites, 1 to 2c. extra. 


OILS.—Linseed was steady at 14c. for raw oil in carlots, 
cooperage basis. There was a better inquiry but most of 
the buying was against old contracts. Linoleum interests 
were purchasing larger quantities. Cocoanut, Manila coast 
tanks, 614 to 6%c.; spot N. Y. tanks, 6%e. Chinawood, 
N. Y. drums, earlots, spot, 104c.; Pacific coast tanks, spot, 
Aug., 9144 to9%e. Soya bean, tanks, coast, 934¢.; domes- 
tic tank ears, f.o.b. Middle Western mills, 84%e. Edible, 
olive, 2 to 2.25c. Lard, prime, 134c.; extra strained win- 
ter, N. Y., 1134¢. Cod, Newfoundland, 60c. Turpen- 
tine, 48 to 54ce. Rosin, $6.25 to $8.40. Cottonseed oil sales 
to-day, including switches, 5,000 bbls. old and seven con- 
tracts new. CrudeS. E., 7%e. Prices closed as follows: 


OLD. NEW. 
I a ccd serie lak tora 8.650. ..2= MOVIN 6 iccccecsinn 8.43@ 8.53 
OS eee 8.75@ 8.82 | December Soees Fp aaa 8.49@ 8.54 
ST tS as ao wilds eme = $.88@ -.-. | January as 8 532@ .... 
OE SS ee 9.05@ -.--| oo, eee ae 8.52@ 8.60 
OE ES ae See ae Oe ER i ee 8.65@ 8.70 
Pt Vere Fm 


PETROLEUM.—Corning crude oil prices were reduced 
10 cents late last week by the Joseph Seep Purchasing 
Agency of Pittsburgh. The Beacon Oil Co. raised bulk 
gasoline 4c. in tank cars. The Standard Co. of New Jersey 
and the Continental Oil Companies were still quoting 8c. 
early in the week but they are not believed to have been 
selling much at that price. Export demand for gasoline was 
good in the Mid-Continent field. It is estimated that about 
10,000,000 barrels have been purchased for shipment abroad 
during the present month. The Gulf market was firm. 
Later on the Continental Oil Co. raised its price Me. to 9c. 
and the Standard Oil Co. of New Jersey is expected to follow 
suit. Consumption is holding up well. The unusually warm 
weather has stimulated the demand. Some refiners quoted 
10c. for U. S. Motor. Domestic heating oils were in fair 
demand and steady. Bunker oil grade C was steady at 
$1.15. Diesel oil was also steady at $2 refinery. Kerosene 
was in fair demand for this time of the year. But stocks 
are large and offerings were free at 714 to 734c. for 41-43 
water white in tank cars refineries. 

Tables of prices usually appearing here will be found on an earlier page in 


our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER on the 3rd inst. declined here 7 to 19 points on 
the new contract. Old ended 10 off to 10 up. London was 
a little weaker. The sales here were 67 tons of old contract 
and 20 of new. Some cite the smaller shipments from the 
East during April, 44,758 tons against 47,320 during March 
as reasons for an upturn especially as the short interest would 
seem to be rather extensive. Actual rubber has shown in- 
dependent steadiness. New contract May ended at 14.21c.; 
July, 14.55¢.; Sept., 15.05ce.; Old contract May, 14.10c.; 
July, 14.30e.; Sept., 14.90¢e.; Dee., 15.50e. Outside prices: 
Ribbed smoked spot and May 14% to 14%ce.; June, 14% to 
144c.; July-Sept., 1434 to 15e.; Oct.-Dee., 151% to 15 e.; 
spot, first latex thin 144% to 14%c.; thin pale latex, 14%% to 
14%c. London on May 3rd closed at 7d. for spot and May 
and 7-16d.for June. Singapore May 634d. On 5th inst. prices 
declined 20 to 40 pts. with sterling off, stocks irregular, 
London and Singapore lower, liquidation general. Sales here 
were 1,142 tons of which 892 were old contracts. New con- 
tract on that day closed with May 14.10c.; July, 14.44¢c.; 
Sept., 14.84¢.; Dec., 15.44¢e.; Old contract May, 13.90 to 
14c.; June, 14c.; July, 14.30e.; Sept., 14.60¢.; Oct., 14.80¢e.; 
Dee., 15.10 to 15.20ce.; March, 15.70 to 15.80e. Outside 
prices: Ribbed smoked spot, May and June, 14 to 14\c.; 
July-Sept., 14% to 14%%c¢.; Oct.-Dec., 14% to 15\%e.; spot, 
first latex thin, 1414 to 14%ce.; thin pale latex 143% to 14%e.; 
clean thin brown, No. 2, 13% to 13%c.; specky crepe, 12% 
to 13%e.; rolled brown crepe, 94% to 9'44c.; No. 2 amber, 
13% to 13 Ke,; No. 3, 18% to 13 %e.; No. 4, 12% to 13 \%e. 
London spot 6 13-16d.; May, 6%d.; Singapore May, 65d. 
In London the stock totalled 75,540 tons on May 3rd against 
74,084 tons at the end of the preceding week, an increase of 
1,456 tons. In Liverpool the stock on May 3 totalled 23,877 
tons against 23,546 tons, the week before, a further gain 
of 331 tons. 

On the 6th inst. oil contracts advanced 10 points and new 
was 5 points lower to 5 higher. Some were covering in 
expectation of a decrease in exports. New contract Sept. 
ended at 14.89c.; December, 15.39 to 15.40ce.; old contract 
May 14: July, 14.30 to 14.40¢.; Sept., 14.70c¢.; Dec., 15.20c.; 
March, 15.70 to 15.80c.; sales, 492 tons old and 320 new. 
Spot, May and June, ribbed, smoked, 14 to 144%4ce. London 
was unchanged to 1-l6d. up at 674d. Singapore, May, 65¢d. 
On the 7th inst. despite large shipments, i.e., 10,918 tons 
last week against 7,424 in the previous week prices closed 
4 to 7 points higher on the new contract and unchanged to 
10 higher on the old. The sales were 687 tons, including 
160 of the new contract. Closing prices for the new left 
May at 15.22c.; September at 14.95¢c.; December, 15.45c. 
Old contracts ended with May 14.10c.; July, 14.40 to 14.50c.; 
December, 15.20 to 15.30ce.; March, 15.70e. London closed 
1-16d. up; spot and May, 6 15-16d.; June 7d. Singapore 
May, 65¢d., a rise of 44d. On the 8th inst. prices ended 10 
to 30 points up on old contracts and 10 to 11 on the new. 
Sales were 470 tons, mostly new contracts. Actual rubber 
rose 4% to Wwe. The trade bought. Uptown and Water 
Street sold. London ended 1-16d. higher on most months, 
owing it appears to the suggestion of a leading producing 
interest that the industry adopt a permanent restriction 
plan calling for a month’s suspension every time the London 
spot basis fails to average better than 9d. during the previous 
month. Such a plan it was stated here would receive wide 
attention owing to the dissatisfaction of the growers with 
prices. Many British companies have passed their divi- 
dends on 1929 earnings or else reduced them materially. 
New contracts closed with May 14.33¢.; July, 14.66ce.; 
Sept., 15.06c.; Dee., 15.55 to 15.56e. Old contracts: May, 
14.10¢.; July, 14.50e.; Sept., 14.90¢c.; Dee., 15.40¢e.; March, 
l6e. Outside prices: Ribbed, smoked, spot and May, 14% 
to 14%%e.; June, 14% to 14%c.; July-Sept., 1454 to 14%e.; 
first latex, thin, 14%@ to 145<ce.; thin pale latex, 14% to 
1434¢.; clean, thin, brown, 2, 133% to 1334e.; rolled 
brown crepe, 934 to 95c.; No. 2 amber, 135% to 14c.; Paras, 
upriver fine spot, 151% to 1524e. 

The stocks in London and Liverpool are expected show an 
increase of 700 and 120 tons respectively for the week. 


\ 
vO. 





Members of the Rubber Exchange of New York are signing 
a petition to have all Saturdays throughout the months of 
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June, July and August observed as holidays. Rubber | 


invoiced for shipment to the United States during the week 
ended May 3rd as reported by the Department of Commerce 
in long tons amounted to 10,918 tons against 7,424 in the 

revious week. In London on the 8th inst. spot, 6 15-16d.; 
May, 7d.; June, 7 1-16d. Singapore, May, 634d.; July- 
Sept., 7 1-16d. 

Lendon cabled the New York News Bureau: “‘At a meet- 
ing of Rubber plantation Investment Trust, H. J. Welch 
proposed that restricting producers of the staple agree to 
cease tapping 7 consecutive specified days every month fol- 
lowing any month in which average stock pine in London 
of standard quality smoked sheets does not exceed 9d. a 
pound. The plan receives favorable comment.’’ To-day 
prices closed 15 to 17 pounds higher on new contracts with 
sales of 26 lots. Old contracts were 10 to 20 points up with 
sales of 127 lots. Final prices show an advance for the 
week of 10 to 20 points. London closed to-day 1-16d. to 
3-16d. higher with spot at 74d.; May, 7 1-16d.; June, 
7 3-16d.; July-Sept., 7 5-16d.; Oct.-Dec., 7 9-16d., and 
Jan.-March, 7 13-i6d. 


HIDES.—On the 3rd inst. futures closed unchanged to 
10 points lower with sales of 120,000 lbs. May closed at 
14.10c.; June, 14.40c.; July, 14.70c.; August, 14.90c.; Sept., 
15.09 to 15.15c.; Oct., 15.40¢.; Nov., 15.60c.; Dec., 15.85. 
On the 5th inst. the sales ran up to 2,760,000 lbs. with prices 
off 5 to 20 p ints, closing with May, l4c.; Sept., 14.95 to 
14.96c.; Dec., 15.70e. Packers were more disposed to sell 
native cows with Koshers &c. offered it seems at 1lc.; native 
bulls dull at 84% to 9c. River Plate frigorifico quiet. Bales 
include 19,000 frigorifico steers at 14% to 14 11-16c. recently 
mostly to United States tanners. Country hides dull. Com- 
mon dry hides were dull and weak. Cucutas 14c.; Orinocos, 
13\4c.; Maracaibo, Ecuador, 12)4c.; Central America, La 
Guayra and Savanillas, 12c.; Santa Marta, 12/4 to l3c.; 
Puerto Cabello, 12/4c.; Packer spready native steers, 16)4c.; 
native steers, 14c.; butts brands, 14¢.; Colorados, 13%c. 
New York City caliskins, 5-7s, 1.65c.; 7-98, 2¢.; 9-128, 2.65c. 
On the 6th inst. prices were unchanged to 30 points off at the 
opening but closed unchanged to 5 down with trade dull. 
May ended at 14c.; Sept., 14.95¢.; Dec., 15.65c. 

On the 7th inst. the market was quiet and closed 3 points 
off to 10 higher with sales of 360,00U lbs. May ended at 14 
to 14.4Uc.; Sept. at 14.92 to 14.99c.; Dec. at 15.70 to 
15.80c.; Feb. at 16 to 16.20c. On the 8th inst. trade was 
active at irregular prices. City calf and skins were firm. 
Hides ended 10 points lower to 10 higher with sales of 720,000 
Ibs. The stock of cattle hides on April lst was 3,969,244 
against 3,931,844 on March Ist and 3,708,124 on April Ist 
last year. Some 1,500 La Blanco cows sold to Europe at 
14 9-16c. Futures ended with May, 14.10c.; Sept., 14.90 to 
15e.; Dec., 15.75¢.; Feb., 15.95e. New York City calfskins 
5-7s, 1.65¢.; 7-98, 2¢.; 9-12s, 2.65c. To-day prices ended 
unchanged to 19 points lower with May at 13.91 to 14.25c.; 
Sept., 14.90 to 14.95¢.; Dec. 15.65 to 15.74c. Final prices 
are 29 points lower on May for the week. 


OCEAN FREIGHTS.—Grain business was good. 
and oil rates were firm. 


CHARTERS included grain, 42,000 quarters last half May, Gulf to 
United Kingdom-OContinent, 2s.; ley | (Ae pete eee ls. 9d.; Montreal, 
May 1-15, to Mediterranean, 12 to351 ; grain bookings, two loads, Rot- 
terdean. 7c.; § Hamburg, 7c.; 2 London and 2 Liverpool, Is. 6d., and 4 to 
Hull, Ta , Clean, May, Curacao to N 
Da n, Se. Fall River, 42c.; two discharges 


ls. 9d. ew York, 40c.; Wil- 
og ,»_ 3c. more; clean, July, 
Sea-French Mediterranean, 18s.; French Atlantic, 27s. 6d.; gas oil, 
July, Bateu to Hamb , 26s.; fuel oil, California, June, to Wellington, 
31s.; clean, Black Sea, June, to United Kingdom-Oontinent, 25s.; clean, 
June 20-July 20, to Stockholm-Oxelosund range, Gulf, 32s. 6d.: 3 dis- 
charges, 33s.; North Atlantic loading, 5c. less; clean, May, Curacao or 
Gulf to New York, 40c.; gas or fuel oil, May, Black Sea to French Atlantic, 
20s. 6d.; United States, 30s.; Curacao to Aruba to United Kingdom, 28s.; 
10% _refined and(or) spirit, June-July; Constanza-Alexandria, 13s, diesel 
oil, May-June. Coal, Hampton Roads, part cargo, May, to Rosario, 
60. Sugar, June, first half, Cuba to United Kingdom-Continent, 14s.; 
Cuba to United Kingdom, 13s. 9d. 


Sugar 


une, 

COAL.—A fair retail trade was done and a better whole- 
sale business. Broken and egg at times $8; Chestnut, 
$8.10; Stove, $8.60; Pea, $4.40; Buckwheat, $3; Buckwheat 
No. 2, $2; No. 3, $1.50; No. 4, $1.75. Bituminous, New 
York, tidewater navy standard f.o.b. mines, $2.20 to $2.30; 
next grade, $1.75 to $1.85; high volatile steam, $1.25 to 
$1.30; nut and slack, 85c. to $1; high-grade medium volatile, 
$1.50 to $1.60. As forecast by the National Coal Associa- 
tion, bituminous coal output stood at 8,400,000 short tons 
last week, and for three weeks to May 3rd at 24,700,000 
short tons, showing a slight increase. 


‘TOBACCO was quiet here, but about steady. At Rotter- 
dam last Friday there was a sale at which it is said offerings 
were well taken. Amsterdam was reported active with 
Sumatra wrappers suitable for American trade in rather 
small supply owing to the poor quality of the crop. A sale 
in Amsterdam will be held again next week. American 
buyers it was predicted will leave Holland shortly. The 
United States Department of Commerce reports that about 
15,000 bales have been bought for American consumption 
so far. Rotterdam cabled the U. S. Tobacco Journal on 
May 2nd: “The first Sumatra sale in the Rotterdam market 
this season was distinguished by a large volume of out-of- 
hand buying during the week, a total of approximately 
2,000 bales being bought for America. Much of the tobacco 
bought out-of-hand was drawn from sales due to take place 
later this month and next. The unusual out-of hand activity 
this season, which is due to the impending passage of a new 





tariff bill in America, may cause the cancellation of certain 
future sales, although no formal announcement on this score 
has » aa been made.”’ The new Philippine crop is said to be 
good. 

COPPER was reduced to 12%4c. early in the week but 
demand continued slow. There were predictions of 12e. 
being reached before the end of the week. The export price 
was down to 13.30c. ci.f. Europe. xport sales on the 
6th inst. were 1,000,000 lbs. Stocks of blister and refined 
copper at the end of March totalled 500,000 short tons. 
The price is now down to the lowest seen in six years. The 
cuts in prices since April 15 have wiped out the margin of 
profit on which many high-cost producers of copper have 
been operating. Many companies have a production cost 
of 12 cents a pound and as the price nears that level they 
are compelled to close some of their mines. Three mines in 
Utah were closed and the wages of miners in some instances 
have been reduced. Futures closed with May and June 
11.75¢.; July to December inclusive, 11.50c. 


TIN was rather weak early in the week but recently ad- 
vanced here and in London. Straits tin advanced 4c. and 
futures 20 to 35 points on the 7th inst. Spot Straits were 
quoted at 32%<e. while futures were 4c. higher per month. 
In London on the 7th inst. spot standard rose £2 17s.6d. to 
£145 5s.; futures up £2 15s. to £147; sales 559 tons futures. 
Spot Straits advanced £2 17s. 6d. to £147 5s. Easternc.i. f. 
London, £147 on sales of 275 tons. At the second session 
spot standard rose 10s. and futures 15s. on sales of 330 tons 
of futures. To-day May closed at 31.60c.; July, 31.70 to 
31.75e.; Sept. at 32¢.; Dee., 32.45¢e. Sales were 150 tons. 


LEAD was rather quiet but steady at 5.50e. New York 
and 5.40¢. East St. Louis. American lead refinery produc- 
tion in March was 65,152 short tons against 60,351 in Febru- 
ary and 59,318 tons in January. Total receipts of lead in 
ore by United States and Mexican smelters were 80,968 
tons in March against 70,381 in February; 68,383 in January 
and 76,620 in March 1929. Stocks of lead in the United 
States and Mexico totalled 144,414 tons on April Ist against 
140,845 on March 1; 149,403 Feb. 1, and 158,149 on April 
1 1929. In London on the 7th inst. prices advanced 5s. 
to £17 5s. for spot and £17 7s. 6d.{for futures; sales, 1,100 
futures. 


ZINC was quiet at 4.65c. East St. Louis. London on the 
7th inst. dropped 2s. 6d. to £16 2s. 6d. for spot; futures off 
ls. 3d. to £16 17s. 6d. on sales of 125 tons of spot and 375 
tons futures. 


STEEL was quiet, weak and irregular. The trend of 
prices is in the main downward for the time being. And 
structural steel awards in the last week did not come up to 
the increased activity of the previous seven days, according 
to the “Iron Age,’”’ which gives 27,000 tons as the amount 
ordered this past week, as compared with 42,000 the previous 
week. It is pointed out by the ‘Iron Trade Review” that for 
the fourth consecutive week the Steel corporation subsi- 
diaries output is unchanged at 80%. Finishing mill output 
at Youngstown droppedto alittle under 70%. Cleveland has 
fallen from 85% to 79%, Buffalo from 70 to 68%. Chicago 
remains about as before 1.e. 90 to 95% and Pittsburgh 75%. 
Demand from pipe lines is the best. Only a spasmodic trade 
is being done with automobile companies which is dis- 
appointing. Something better had been expected by now. 


PIG IRON has been dull and more or less depressed. 
That is the plain truth regardless of hopes of better things 
later in the year. It is true that in April pig iron production 
in April increased 1.3% in the daily rate, i. e. 106,062 tons 
against 104,715 tons daily in March. Yet the production was 
the smallest for April in eight years. The total April produe- 
tion was 3,181,868 tons. For the first four months of the 
year it was 12,094,423 tons. Prices have fallen 50 cents at 
Cleveland and St. Louis following the similar drop recently 
in the Chicago district. 


WOOL.—In Boston late last week a Government report 
described the market as follows: ‘‘A fairly good volume of 
business was transacted on 54s and finer wools of the West- 
ern Crown lines during the past week, but only a few dealers 

articipated and demand was restricted to a few of the 
arge worsted manufacturers. Little demand was received 
from topmakers. Some interest was shown in offerings of 
the new clip fleece wools ior future delivery. Offers on 64s 
or finer and 58-60s, were about on the low side, while on the 
lower grades bids were several cents below ranges of recent 
quotations.”’ Boston wired a Government report later which 
said: ‘‘Medium grade domestic wools are somewhat more 
active. A number of sales have been closed on 48-50s, 
strictly combing wools. Fleeces of this description are 
bringing 29 to 30c. in the grease or 50 to 53c. scoured basis, 
while territory wools of similar grade and class bring 55 to 
58ce. scoured basis. Inquiries are more frequent on 56s. 
domestic wools, but only a few small sales have as yet been 
closed.’”’ One report said that there was a slow improve- 
ment in the demand for fine wools. Boston quotations: 
Ohio & Penn. fine delaine, 4, 34 and \% blood, 29 to 30e.; 
Territory, clean basis, fine staple, 75 to 80c.; French, fine 
medium, clothing, 65 to 68c.; 44 blood staple, 70 to 75e.; 
3 blood, 63 to 65c.; Texas, clean basis, fine 12 months, 75 
to 78c.; fine 8 months 68 to 70c.; Pulled, scoured basis, A 
super, 65 to 72c.; B, 58 to 63c.; 


Domestic mohair, original 
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Texas, 40 to 43c. Australian, clean, 64-70s. combing super, 
55 to 57c¢.; New Zealand clean, 58-60s, 46 to 47c.; Monte- 
video grease, 58-60s, 24 to 25c.; Buenos Aires grease III 
(46-488), 22 to 23c.; Cape, clean basis in bond, average 
longs, 48 to 50c. Boise, Idaho, wired: ‘“‘A million pounds 
of western Idaho wool produced b 

flocks is being assembled for shipment by the National 
Wool Marketing Corporation, th advance guarantees 
averaging from 17 to 20c. per pound being paid, as repre- 
sentative of 90% of the value. Six million pounds of wool 
have been signed in eastern Idaho and a large amount will 
be purchased in the northern section of the State. The 
National Marketing Corporation will handle 73,000,000 
pounds of wool already signed.”’ 

In London on May 6th it was announced that the third 
series of London Colonial wool auctions will be held May 13th 
The available offerings total 143,500 bales and comprise: 
Australian, 56,350 bales; New Zealand, 54,000; South 
Africa, 2,300; South America, 30,100; English, 500; Kenya, 
250. According to present arrangements the sales will close 
May 30th. Geelong on May 7th offering 18,000 bales. 
Demand brisk especially from Japan. Compared with sales 
on April 3rd merinos were 5 to 10% higher, comeback par 
to 5% higher and crossbreds 10 to 15% higher. Lambs 
were irregular, but generally dearer. In New York there 
will be a special meeting of the Wool Institute at the Hotel 
Roosevelt on May 28th. A. D. Whiteside President of the 
Wool Institute will address the morning session. Alfred H. 
Williams, professor of industry, University of Pennsylvania 
will be the speaker in the afternoon session which will close 
with a general discussion. 

SILK closed to-day 1 point lower to 3 higher with sales of 
80 bales. Final prices show an advance for the week on 
May of 13 points while July is 2 points lower than then. 


eR 


COT TON- 


Friday Night, May 9 1930. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
49,161 bales, against 50,024 bales last week and 50,239 
bales the previous week, making the total receipts since 
August 1 1929, 7,826,968 bales, against 8,791,266 bales for 
the same period of 1928-29, showing a decrease since August 
1 1929 of 964,298 bales. 
































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston ------ 773 529| 2,293 620 253 872| 5,340 
Texas City----- ae mien as. oaks open 322 322 
) Se 668 504; 1,664 459 703} 1,232} 5,230 
Corpus Christi - - ea 21 ae 2 761 
New Orleans_.--} 1,119 741} 1,638) 2,077| 1,356 2.698 9,566 
Mobile --.------ 244 118 440 466 470 6 834 
Savannah .._.-- 194 67| 1,365 996} 1,531 649) 4,802 
Charleston_---.-_. 294 169 404 483 137 72 +559 
Ww ee 10 «tee 14 109 4 64 201 
; pe 67 100} 1,062 210; 875) 1,361) 3,675 
New York._-_-_-- ee aa weainél Acacias onoot Aad s asenl) Meee e 
Totals this week_!| 3,369! 4,960! 8,886! 5,441] 19,200| 7,305! 49,161 





The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 
































5 1929-30. 1928-29. Stock. 
Receipts to 
May 9 This \SinceAug| This Since Aug 

Week. | 1 1929. | Week. | 11928. | 1930. | 1929. 
Galveston --_...- §,340/1,720,858| 6,527/2,734,550| 235,848) 252,134 
Texas City... _- 322; 136,745 699| 176,7:% 4,3% 12,026 
ee 5,230|2,586,941| 4,717|2,816,120) 676,496) 423,091 
Corpus Christi-_-_- a 386 ,667 ineuael 56,831 [a | cannes 
umont......- alerts 15,319 1. wind DEE? kieteul .eueme 
New Orleans -_--._- 9,566/1,581,069) 14,837/1,526 ‘aS 412,589) 242,569 
/ RARER 1,834| 386,132} 3,579] 267,504 5,456 17,241 
Pemencos....... ana an 32,186 onan DE Sawwewae) > xwacbis 

Jacksonville - - -__ ata 384 eee 186 867 67 
Savannah. --.-__- 4,802| 454,609} 1,523) 353,714 40,040 19,379 
Brunswick- ---_-_- peace ,094 Janel  Mtuneel  caheeuk . cia 
‘Oharleston - - --_- 1,559) 189,408 439| 165,766 16,571 21,026 
Lake Oharles__-_- ocanal 9,763 i ananae CO ae ee 
ilmington _.__- 201 91,642 224) 124,809 15,843 21,367 
I or ox ree ps wp wie 3,675| 147,587| 1,535) 225,268 49,440 64,123 
N’port News, &c. oe ie ai Rae: Ot ..«stdeel. eebeun 
New York_-_____- 13,871 34,874| 4,006 53,402} 161,289] 177,026 

cece ins sean ds dpe ds ,842 RP FE +235 2,889 D6 
Baltimore -_---_._- sega 43,095) 2,047 52,345 1,710 1,092 
Philadelphia - ____ oman 753 SS 1 5,197 4,497 
aE 49,161'7,826,968! 40,133'8,791,266! 1,640,076) 1,258,802 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at—| 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston---_. 5,340 6,527| 37,443} 15,142) 13,220) 16,953 
Houston*- ___ 5,230 4,717| 13,394] 15,339} 20,793! 16,054 
New Orleans_ ,566| 14,837| 24,848! 17,354] 16,546 8,681 
Mobile -....- 3,57 6,456 5.409} 23,121 314 
Savannah ____ 4,802 1,523} 10,742) 13,981) 19,718 1,148 
Ditech scsi weaenhal Sted: -<atessl «aasauel »seehe 
Charleston - - _ 1,559 439 6,882 8,615 5,232) 2,757 
Wilmington - - 201 224 3,77 4,262 888} 102 
Norfolk. ...-- - 3,675 1,535 116 2.751 2,984! 2,094 
r Tl enthnel -<tneea o@ee «aeenel. canaael wisebe 
others....| 16,954 6,752 5,259 6,236 6,196 1,074 
Total this wk} 49,161! 40,133] 110,912} 89,089) 87,891) 49,177 
Since Aug. 1-_!7,826,968'8.791,266!7 ,828,838!12157 ,54018,994,586'8 864,271 








*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 81,654 bales, of which 10,239 were to Great Britain, 


y 20 of the region’s largest: 


11,698 to France, 18,623 to Germany, 12,166 to Italy, 
8,791 to Japan and China and 20,137 to other destinations. 
In the corresponding week last year total exports were 
82,727 bales. For the season to date ate exports 
have been 6,196,276 bales, against 7,231,913 


ales in the 
same period of the previous season. Below are the exports 
for the week: 


































































































Exported to 
Week Ended 
May 9 1930 Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston... .... 2,187; 3,003) 5,580) 3,521 naibe 737| 8,753) 23,781 
Houston... .... ‘ 5, 6,472) 3,195 ----| 3,527] 6,839] 3,977 
New Orleans... - ----| 2,200) 4,115) 5,450 sane ----| 4,245) 16,010 
|, es 1,100 ae ee neue ouba osha enka ,825 
Charleston... .- ovat oneu 606 agae acta weal hintias 606 
Norfolk. -....... 1,106 wee! 125 ssieaianes bine caer osael. ae 
GD Beltescces one ana tne nneal ‘ieee apte 
Los Angeles. -.-.- 255) 1,142 aia none anent €4aF ----| 5,924 

FO. ccacnne 10,239} 11,698) 18,623) 12,166 ----| 8,791] 20,137) 81,654 
Total 1929..-.} 13,535] 7,331) 17,581 18,498] ----}| 11,965) 13,817] 82,727 
Total 1928__._. 36,851! 6,172| 30,979! 13,061] 14,710] 6,239] 16,576!124,588 
From Exported to— 
Aug. 1 1929 to 

May 9 1930. Great | Ger- | Japan dé 
Exports from—| Britain. | France.' many. | Italy. Russta.| China. | Other. | Total. 
Galveston....| 191,795,264,317 334,297|174,294) 8,123 286,196'267,056 1,526,078 
Houston -...- 213,041|338,587, 438,962/175,672) 12,521 328,743\205,265|1,712,791 
Texas City_.-| 26,737 S50 «cael 1a 068 
Corpus Christi) 102,113 41,521) 27,731 
Beaumont ---! 3,332 same ieee 
Lake Charles -| 363 énug poe? 

New Orleans.| 248,278 15,875 198,728 

Mobile. ....- | 89,859 cane] BEET 
Jacksonville. -| 141 wad ” tees 
Pensacola - -.- 5,507 wowh ie 
Savannah__..| 144,304 ----| 11,500 
Brunswick - - - 7,094 adam paey ss 
Charleston _ .- 55,095 -..--} 40,405 
Wilmington - - 12,987: ane eine 
Norfolk__...- 51,035 ened 600) 

New York--.- 3,630) -o--| 2,497 
Boston. _..-- 353 iaow 50) 

WORENO saul scdias ae. iia 
Philadelphia_- 7 a ee 
Los Angeles_.| 40,833 ----|151,889 
San Diego--- 5,2 tain ,900 
San Franeisco 7,516 ---.-| 48,786) 
ee ee wuwe| 24,345, ....| 24,2345 
Portland, Ore.| --.---- aweial 4,237\ hill 4,237 

er 1,209,335, 797 ,557,1 ,665 ,690;632 ,602 78,040 1154145658 ,707 6,196,276 

} 
Total 1928-29|1,773,204/764,044 1,805,481 614,788 191,093 1360452 722 ,851)7,231,913 
Total 1927-28/1,281,273 808,250 1,918,664'560,195 234,177 869,275 774,787/6,446,521 











NOTE.—2Z2ports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotten destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
@atricts on the Canadian border are always very slow in coming to hand. In view, 
hewever, of the numereus Inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,314 bales. In the corresponding month of the preceding season the 
exports were 24,719 bales. For the eight months ended March 31 1930 there were 
149,362 bales exported, as against 194,396 bales for the eight months of 1928-29. 


In addition to above exports, our telegrams to-night alse 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
May 9 at— | Great Ger- | Other | Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston. ---- 4,400} 2,500} 4,000] 14,400) 2,500) 27,800 8, 
New Orleans_-} 5,251] 1,766) 1,886) 6,318 200) 15,421 697-168 
Savannah_---_-- arate page: wdiew ‘ou 600 600 44 
Charleston - - - - a A wes Pe niles ie shen BS ae 16,571 
Mobile - - - ---- 1,000 125 onwit) Sao 800} 3,925 1,531 
ci ae bed a aia aiearie an Rey: ee 9,440 
Other ports *_-| 2,000) 1,500) 4,000} 12,000 506} 20,000} 860,132 

Total 1930_-| 12,651} 5,891] 9,886) 34,718] 4,600) 67,746/1,572,330 

Total 1929--| 13,532 ,032| 9,650) 45,988) 6,171] 82,373/1,176,429 

Total 1928__! 19,599! 9,778! 16,111' 46,159! 2,909! 94,55611,.327,355 

* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale at irregular prices, advancing early in the week 
and later reacting on favorable rains in the central and 
eastern belts, and fears of shipments to New York for July 
delivery by American mills, Havre, Bremen and Liverpool. 
On the 3rd inst. prices declined 10 to 15 points on beneficial 
rains in Texas and Arkansas, generally good weather, other- 
wise colorless cables, a lower stock market, and rather 
heavy Wall Street selling, especially of new January. There 
was also not a little scattered selling of July. New Orleans, 
the South, and local interests also sold. The trade, some 
spot people, and shorts bought. The tendency was to in- 
crease the short interest in the new crop. The Hunter Co. 
reported its sales of goods with previous week as the largest 
since the middle of March and above a full production. 
Manchester was still dull. On the 5th inst. prices declined 
sharply again, owing to good weather, a break in stocks, 
weaker cables than due, the arrest of Gandhi in Surut, India, 
the closing of East Indian Exchanges, an evident fear of 
political troubles, and finally general selling here and in 
Liverpool. There the Continent and Alexandria sold. Man- 
chester was dull and Worth Street quiet and about steady. 
Here Liverpool, Japanese, Wall Street, local traders, New 
Orleans, and some spot interests sold. Later came a rally 
which left the old crop 10 to 15 points higher and the new 
5 to 11 lower. On the 6th inst. prices advanced moderately 
early and later became irregular. At the close old crop 
was 5 points net higher and the new 10 to 16 points lower, 
with beneficial rains in the Western belt. July was in 
demand, and it was 76 points over Liverpool July. Stocks 
and wheat advanced. That helped the old crop. It was 





expected that the weekly report would be favorable. Worth 
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Street was quiet. Manchester was still dull. Coffee, sugar 
and copper declined. Oklahoma had a rainfall of 1 to 4.97 
inches. It looked like too much. 

On the 7th inst. early prices were higher, but later the 
old crop on some selling of July coincident with reports that 
Havre was to export 8,000 bales to New York for delivery 
on contracts. There were some hints that Liverpool might 
ship to New York. New York July was 72 points over 
Liverpool July. But the next crop, after a reaction, ad- 
vanced on reports of excessive rains in Texas and Oklahoma 
and drought in the Atlantic States. Private reports said 
parts of Texas needed clear weather or the crop would get 
into the grass. Dallas reported flooded rivers and streams. 
Northern and Western Oklahoma, the weekly report said, 
were too wet. On the other hand, it stated that the States 
of the Central and Eastern belt needed rains for germina- 
tion and growth. Worth Street was quiet, and second hands 
were said to be cutting prices. Manchester reported a fair 
business with the Continent, but riots and general political 
unrest were a bar to trade with India. Spot markets in 
this country were dull and lower. The Washington weekly 
summary said: “In the Western belt rains were beneficial, 
but there is a general need of rain in the lower Mississippi 
Valley and Tennessee eastward to the Atlantic Ocean. Tem- 
peratures were generally favorable where the soil was not 
too dry. In Texas the crop made very good progress; stands 
are good and fields clean; chopping of the early crop is in 
progress and planting is progressing in the heretofore dry 
western sections. In Oklahoma seeding is well advanced 
in the south-central and east, with some cotton up, but was 
interrupted in the north and west by wet soil. In Arkansas 
progress was mostly excellent, except in some dry areas. 
In nearly all other sections of the belt germination is being 
retarded and growth of early-planted cotton is slow because 
of widespread dryness.” 

On the 8th inst. prices advanced 40 to 50 points on the 
new crop and 12 to 17 on the old. Recent dry weather in 
the central and Eastern belts, fears of its continuance in the 
Atlantic States, a scarcity of contracts, a strong technical 
position, higher cables than due. and heavy covering of 
alarmed shorts were the salient features. Old crop was 
held back by fears of importations of cotton from France, 
if not from England, and of shipments to New York by 
domestic mills curtailing output and not averse to taking 
advantage of the July premium. Foreign and domestic trade 
interests bought both old and new crop months. German 
interests bought July and October, coincident with rather 
larger buying of actual cotton. 

Sales of fertilizer tags for April in 14 States were 2.9% 
larger than for April 1929, and 53.4% larger than for April 
1928. Sales for the Southern States, excluding Mississippi, 
from which records could not be obtained for April, were 
1.8% larger than for April 1929 and 53.1% larger than for 
April 1928. For December to April, inclusive, they were 
1/10th of 1% larger than for the like period a year ago, 
but 1.8% less than for the like period two years ago, accord- 
ing to the National Fertilizer Association. Excluding Vir- 
ginia, Florida, and Missouri, States that grow a relatively 
small amount of cotton, sales in the other cotton States for 
the five months of December to April, inclusive, were 1.5% 
less than for the like period a year ago, and 3% less than 
for the like period two years ago. This would seem to 
indicate that the cotton program has been reduced from 
that of last vear by roughly 1.5% and from two years 
ago by 3%. 

The Dallas “News” 


weekly report said that the past week 
has been rather 


poor for progress of Texas cotton crop, 
with severe storm damage in many areas, much washing 
to land in cential, north and parts of south Texas, and 
unusual sand storms in the western counties, all of which 
will necessitate much replanting. Wet soils have halted 
planting in northwest Texas and replanting in much of 
north and east Texas. It also appears that a number of 
counties in both western and eastern areas of Texas are still 
insufficiently supplied with soil moisture. Virtually all 
of Texas now needs a period of dry, warm weather. Few 
insects have appea'red except lice in the damper sections, 
which are not doing appreciable damage ut present. Much 
of Oklahoma the past week has had excessive rain and 
considerable storm damage. Planting in northern, eastern, 
and southern and western counties has been halted by wet 
weather in many sections. A few counties report planting as 
being well under way. Temperatures as a whole have been 
too cool and warm. Dry weather is wanted. 

To-day prices declined 16 to 23 points, but regained a good 
deal of it later. The early decline was due to favorable 
tains in the central and eastern belts, and also fears of 
shipments to New York by domestic mills for delivery on 
July contracts, and also importations for the same purpose 
from Havre, Bremen and Liverpool. Spot markets were dull 
and lower. The weekly statistics were bearish. There was 
considerable profit taking after a recent quick advance of 
about 75 points. Later on covering of shorts and trade 
buying caused ‘a rally, in which most of the realy advance 
disappeared. Worth Street was quiet and unchanged. 
chester was dull and there were further 
India. Final prices show a net decline 
of 3 to 8 points, July leading the drop. 
for the most part 3 to 10 points higher. 
at 16.55c. 


outbreaks in 
on the old crop 
The new crop ended 

Spot cotton ended 


for middling, a decline for the week of 5 points. 


Man- | 


Staple Premiums] 
60% of average of| 
six markets quoting) 

for deliveries on | 


Differences between grades established 
for delivery on contract May 15 1930. 




















May 151930. | Figured from the May 8 1930 average 
1516 -inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 

.27 .70 |Middling Pree We ALE Ker cctcans 1 = on Mid. 

.27 .70 |\Strict Good Middling-.. do -..-.--------- do 

27 .70 |Good MIGGENE . ocnccce GD cetidemasadence 32 do 

27 | #67 = |Strict Middling.-.-..-- ARE do 

28 7 a es Ot inntsantntencs ae 

.26 .63 Strict Low Middling.... do .............. .7Jloff Mid 

25 .60 |Low Middling - -------- GD weseswstsunesss 1.75 do 

'*Strict Good Ordinary -- > winde wantin do 
\*Good Ordinary-~-...--.-- eee FC do 
Good Middling-....-.-.-.- Extra White- beth deen sip sina ws .720n do 
iStrict Middling......-.- SO GD apseesscan .50 do 
I oa ikin eminence at Wn. decetsend Even do 
iStrict Low Middling.... do do --...----- 7loff do 
\Low Middling...----.- MOE SEM « rglaslaesieniepcaodn pe do 

25 | 62  \Good Middling..-...--Spotted.....-.-..... . 230n do 

24 65 iStrict Middling-.....-- GO: - canenescowoue 05 off do 

28 | £0 |Middling..........-..- GO cccnccccen--e 7loff do 

| |*Strict Low Middling... do ---..--..-.-- 1.7 do 
} *Low Middling_--.----- OO tatteerenewe 2.80 do 

.22 } .53 Strict Good Middling...Yellow Tinged-.-..-.-.-- 08 off do 

.22 53 i\Good Middling.....-.-.- oF. .2e. sessssa 55 do 

.22 .53 Strict Middling. ..----- oe ae” ‘geenada 1.05 do 

|*Middling Be es ee GEG -sdenese 65 do 
*Strict Low Middling--- Ge GD. seacece 2.32 do 
*Low Middling....-.-.-- oe 2. secswnnee 22 do 
21 | 53 Good Middling--.--.---- Light Yellow Stained_1.30 off do 
*Strict Middling----.--- do do do 1.88 do 
i = do do do 2.53 do 
21 53 Good Middling...-.-.--.- Yellow Stained....-.-- 1.55 off do 
*Strict Middling~.--.-..-- Ge @  sesssea 2.40 do 
i... G GD sseeeve 20 do 
21 53 Good Middling.......- NG i bo Secskeconcen 85 off do 
21 51 Strict Middling.-~.....-- ° py ee eee 20 do 
ll re 68 do 
*Good Middling---.-.---. Blue BERING . ccnccness 1 70 off do 
*Strict Middling-. ....-.-. Ge GD sesécnases do 
4... =e aD . ssnannene 3 33 do 





*Not deliverable on future contracts. 

The official quotation for middling upland cotton in the 
New York market each day for = = week has been: 

May 3 to May 9— Sat - Tu Wed. Thurs. Fri. 
Middling upland 16-40 16; 55 16.55 16.45 16.60 16.55 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

May 9 for each of the past 32 years have been as follows: 











| a 16.55c.|1922 -.--- 20.00c.|1914 ----- 13.00c. | 1906 ----- 11.95¢ 
1929 s<s=. 19.60c.]1921 ...-. 12.95c.|1913 -.--- -00c.}1905 -...- -05c. 
1928 ..... 21.85c.|1920 -..-- 41.30c./1912 ----- 11.90c.|1904 ----- 13.80c. 
| 7 15.75c.|1919 -.... 29.10c.|1911 -..-. 15.75c.|1903 ----- 11.15¢. 
1926 ..... 19.25c.|1918 -._-- 28.15c.|1910 -..-.15.50c.|1902 ---.- 9.62c. 
teat wie saree a 30c./1917 ....- 19.60c. {1909 ----- 10.90c. [1903 edene 8.06c. 

nomad 70c./}1916 ~..-.13.05c. | 1908 -----10.65c -|1900 wonoe 9.886. 
1933 a 36. 55c./1915 -..-. 9.85c. |} 1907 ----- 11.90c.11899 ..-..- 6.25c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
“oe Merket Market 
Closed Closed. Spot. ;Contr’ct; Total. 
Saturday_--|Quiet, 20 pts. dec__| Barely steady-- anna oie o 800 
Monday _-.-.|Steady, 15 pts. adv_|Firm-_-.--._--. ----| 22,800} 22,800 
Tuesday __.|Steady, unchanged _| Barely steady -- Pe: ee 9 400 
Wednesday _|Quiet, 10 pts. dec__|Steady__---_-- ----| 5,300} 5,300 
Thursday --_|Steady, 15 pts. adv_|Firm-.-...-_-.- naval tae 7; 600 
> Seam Quiet, 5 pts. dec___|Steady_--..-.-- ae manana onan 
Total week_ ..--| 45,100} 45,100 
I NS I a icra dint li Bed A i Oe alacant ed 154,415'574.2001728,615 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 







































































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 3. May 5. May 6. May7 Mays. May 9. 
May— 
Range- _|16.19-16.39)15.92-16.35) 16.32-16 .48| 16.23-16.53]| 16.18-16 .42/16.26-16.43 
Closing -|16.19-16.20|16.34-16.35)16.38 ———|16.25-16.26|16.42 ——-|16.35 —— 
June— 
Range..|——- ——/16.00-16.00;——- -—— —_—$ | ——- --—_— | -——_- 
Closing -|16.25 ——|16.25 ——|16.35 ——/|16.25 ——/16.42 ——/16.35 —— 
July— 
Range - _/16.28-16.51/16.03-16 .48) 16.39-16 .61) 16 .32-16 .67/16.30-16 .50/16.25-16.51 
Closing | 16.31-16.37|16.44-16.48] 16.49-16.50) 16 .36-16 .38) 16 .48-16.50/16.42-16.45 
August— 
Range. _|— S9§ ——| —— S9§s —_— | —— | ———- > CC — -lCC 
Closing -|/15.45 ——/15.70 ——|15.70 ——|15.60 ——/15.75 ——(|15.70 —— 
Sept — 
Range..|——- —— “+: femmes PY —S|—_—- CO > > — > 
Closing -|15.00 ——/|14.75 ——|14.70 ——/14.65 ——(/14.85 ——/14.80 -—— 
October— 
Range - _|14.68-14.90| 14.29-14.61| 14.47-14.77| 14.52-14.70) 14.66-14.97/|14.79-15.01 
Closing -|14.68 ——|14.61 ——/14.51-14.52|14.52-14.56/ 14.95-14.97/|14.91-14.94 
Oct. (new) 
Range __|14.39-14.60)14.00-14.32)14.17-14.45)14.26-14.41/14.49-14.72/14,52-14.74 
Closing .|14.41-14.42] 14.30-14.32/14.20-14.24/14.26-14.28] 14.70-14.72/|14.65-14.69 
Nov.— 
Range..|——— _- ——_|14..47-14.47|_——_-__ —_—-|-——-_ --|-———- -— —_—— 
Closing -|14.66 ——|14.55 14.45 14.50 ——|15.00 ——|14.95 —— 
Nov. (new) 
Range..|——-- _ -———— —|— Ss ——_— | ———-_- ——|14.69-14.72/;—  —- 
Closing .|14.42 ——/14.35 14.25 ——/14.30 ——/14.83 ——|14.75 —— 
Dec .— 
Range-_|14.76-14.98| 14.40-14.72|14.55-14.86| 14.63-14.79) 14.86-15.14/14.93-15.17 
Closing _|14.76-14.80| 14.71-14.72| 14.61-14.64| 14.69-14.70)15.12-15.14/15.06 —— 
Dec. (new) 
Range _|14.47-14.68)14.11-14.45|14.24-14.53) 14.33-14.49) 14.58-14.83/|14.61-14.89 
Closing _}14.50 ——|14.39-14.45)14.30 ———/14.34-14.36| 14.81-14.83/14,74-14.76 
Jan .— 
Range--_|14.80-15.05 sla. 50-14.78) 14,60-14.91/14.73-14.80 14.97-15. 18} 14.98-15.25 
Closing -|14.86-14.87|14.78 ——/14.67 14.75 15.18 1 5.13 —— 
Jan. (new) | 
Range __|14.52-14.73)14.19-14.55)|14.32-14.61/14.42-14 49) 14.70-14.91|14.73-14.97 
Closing _|14.59-14.61|14.55 14.37 ——/|14.42-14.45) 14.90-14.91)14.84 
Feb .— | 
Range. _.|—— —_——$ ns SS sovetrefces —_—_ 
Closing -|14.66 ——-|14.61 ——/14. 14.44 ——|14.52 —<— 99 i DE, 95 — 
March— | | 
Range -_|14.70-14. $7|14. 30-14.68]14.48-14.75|14.60-14.7 76| 14.87-15.16/14.88-15.12 
Closing _}14.73 amt Bs 68 —— j24. 52-14 .53| 14.66-14.67/15.08 ———|15.06-15.07 
Apru— | | 
Range-.|—— a —S| —- | ———-->  -> - COC > 
Closing _'—- S§s§- — | —- Ss ——— | ——-—— "1 -———— re Soe aoe ene 
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Range of future prices at New York for week ending 
May 9 1930 and since trading began on each option: 


























Option fer~| Range for Week. Range Since Beginning of Option. 

May 1930..|15.92 May 5)16.53 May 7|14.03 Mar. 10 1930)20.18 Sept. 3 1929 
June 1930_.|16.00 May 5)16.00 May 5/15.28 Feb. 8 1930)18.87 Oct. 24 1929 
July 1930__)16.03 May 5|16.67 May 7/14.22 Mar. 8 1930/20.00 Sept. 3 1929 
fF E) 15.63 Feb. 8 1930}18.34 Nov. 22 1929 
Sept. 1930_.|14.60 May 5/|14.60 May 5|14.60 May 5 1930/16.20 Apr. 2 1930 
Oct. 1930..|14.29 May 5/15.01 May 9j14.29 May 5 1930/18.56 Nov. 20 1929 
Oct. (new)_|14.00 May 5)14.74 May 9/14.00 May 5 1930/15.87 Apr. 4 1930 
Nov. 1930_.|/14.47 May 5|14.47 May 5)|14.47 May 5 1930)17.78 Dec. 16 1929 
Nov. (new)_|14.69 May 8/14.72 May 8/14.69 May 8 1930/14.90 Apr. 15 1930 
Dec. 1930__|14.40 May 5/|15.17 May 914.00 May 5 1930/18.06 Jan. 13 1930 
Dec. (new)_}14.11 May 5/14.89 May 914.11 May 5 1930)16.28 Apr. 4 1930 
Jan. 1931_.|14.50 May 5/15.25 May 9/14.50 May 5 1930)17.18 Feb. 1 1930 
Jan. (new).|14.19 May 5|14.97 May 9/14.19 May 5 1930)16.03 Apr. 4 1930 
I i ee ee a 16.09 Feb. 20 1930)16.65 Feb. 15 1930 
Mar. 1931_.|14.30 May 5|15.12 May 9!14.30 May 5 1930\16.20 Apr. 1 1930 





QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week ee : 
May 9 Saturday.| Monday.; Tuesday.; Wed’day.)|Thursd’y.| Friday. 

Galveston. _-_.-_- 15.80 15.90 15.90 15.80 15.95 15.85 
New Orleans--_|15.73 15.83 15.83 15.58 15.74 15.68 
is a enna 15.00 15.15 15.15 15.00 15.10 15.05 
Savannah_____- 5.50 15.63 15.64 15.43 15.42 15.35 

eR 15.69 15.81 15.81 15.75 15.94 15.88 
Baltimore_-____- 16.00 16.00 16.10 16.15 16.15 16.00 
BUGA. ... .«< ath 14.94 15.00 14.88 15.00 14.94 
Memphis - - - _ __ 14.80 14.95 15.00 14.85 14.90 14.80 
Houston_______ 5.70 15.75 15.75 15.65 15.75 15.70 
Little Rock- -_~--_/14.70 14.85 14.85 14.75 — 14.90 
ES BNE 15.60 15.70 15.70 15.55 15.70 15.65 
Fort Worth--_._!___. 15.70 15.70 15.55 15.70 15.65 




















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

















May 10— 1930. 1929. 1928. 1927. 
Stock at Liverpool_._..._-- bales. 788,000 967,000 796,000 1,404,000 
I It ee > eed |. aie 
Stock at Manchester__.__._.--- 122,000 104,000 96,000 171,000 

Total Great Britain........-.. 910,000 1,071,000 892,000 1,575,000 
RF OE es OTe ees 
Stock at Bremen.............-. 438,000 467,000 458,000 656,000 
 f 4 eee 283,000 225,000 261,000 281, 
Stock at Rotterdam 8,000 15,000 15,000 19,000 
Stock at Barcelona__........_-- 96,000 78,000 4, 121,000 
eee 56,000 45,000 48,000 ,00' 
CTT ne | Che = bas Ae Mate 
RI TT a Seen ee eee eee ee oe 

Total Continental stocks-_-_---- 881,000 830,000 896,000 1,111,000 

Total European stocks____---- 1,791,000 1,901,000 1,788,000 2,686,000 
Indian cotton afloat for Europe-- 159,000 179,000 170,000 0,000 

American cotton afloat for Europe 165,000 254,000 350,000 498,000 
Eeyot, ,Brazil,&c.,afloat for Europe 90,000 105.000 118,000 113,000 
in Alexandria, Egypt___-_-- 528,000 387,000 365,000 as Bisel 
Stock in Bombay. I Tice nas ad 1,325,000 1,332,000 1,180,000 701,000 
Stock in U.S. ports........... al 640. 07641 ,258,802a1, 431 ,911a1,806,476 
Stock S U: 8S. interior towns ----- a893.425 4512. a 4649.289 4742.661 
Wie CEE cvwiececaca  unpesen 227 7,766 14,749 

Total visible supply_......--- 6,591,501 5,929,919 6,049,960 7,010,887 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv: Se ae 











American afloat for Europe-.----- 
U.S le i A EER IESE al 640. ‘Oyeal oe" ‘30201. a1 91141, 806, o78 
U. 8. interior stocks.........--- "425 a512.890 ,289 ,662 
a a a cae alieionanonee 227 ; 4,749 
TE IOI i meee es 3,900,501 3,509,919 3,911,960 5,338,887 
East Indian. Brazil, &c.— 
0” OS Ea 438,000 322,000 217,000 335,000 
i ia | | ees biases .. ces 
Manchester stock.............- 60,000 31,000 31,000 23 ,000 
pemnental a ae ia 1,000 ,000 7,000 51,000 
ndiana afloat for Europe... _-- 159,000 179,000 170,000 60,000 
Eevpt Brazil, Be.  * Sea 90,000 105,000 118,000 113,000 
in Alexand ria, Eeypt...... 528,000 387,000 365,000 389,000 
Stock in Bombay, Biibéccconue 1,325,000 1,332,000 1,180,000 701,000 
Total East saat. Gb sscsnsed 2,691,000 2,420,000 2,138,000 1,672,000 
es EEE, vane occodacu 900.501 3,509,919 3.911.960 5,338,887 
Total visible supply____.____- 6,591,501 5, ~; o9 6. tw: seo ¥ 010, — 
Middling upland, Liv es 8.63d. 
Middling uplands New York .. 16.5 10 oan. Doe. ae 
Egypt, good Sakel, Liverpool_... 15.05d 19.05d 22.55d. 17.20d. 
Peruvian, ty pnd good, paverpocl. cna 4.50d 13.75d 10.50d. 
Broach, fine, Liverpool_________ 6.20d. 8.50d. 9.80d 785d. 
Tinnevelly, good, _o—— ‘ao 7.55d. 9.65d. 11.00d 8.30d. 





a Houston stocks are now included in the port stocks; in previous years 
ney, Bape y , pans of the interior stocks. 

Continental imports for past week have been 85,000 bales. 

The above figures for 1930 show a_ decrease over last 
week of 67,665 bales, a gain of 661,582 over 1929, an 
increase of 541.541 bales over 1928, and a falling off of 
419,386 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 












































| Movement to May 9 1930. Movement to May 10 1929. 

Towns. Receipts. | Ship- | Stocks Receipts. | Ship- | Stocks 
ments | May | ments | May 
| Week. Season. | Week. 9. Week. ; Season. | Week. 10. 

Ala., Birm’ham 588, 110,288; 1,652 9,007 78| 652,942 473, 2,767 

Eufaula. -.-.-. ' 38 19,881 94 5,386 21; 15,040 135. 3,228 

ne at 95 oe 559; 3,871! 21,930 293| 56,912, 1,344 10,367 

Selma ...-.-.) 88) 72.532 674 18,089 56, 57,373 809 11, 
Ark. ‘Blytheviile 100 127,876, 1,821 22,650 85, 87,915) 1,231: 9,039 

Forest City --| 106, 0 64 382 7,512 14 ,594 239 3,267 

Helena. .--..- 50, 61,484 500 11,702 pees 57,035 430 5,428 

HOpOiws...- 24 56,187 42 1,232) 129} 57,295) 736 58 

Jonesboro - - -' 12. 39,643 3 1,829 4 33,263) 160 1,243 

Little Rock--! 202; 127,538) 1,384 15,605 263) 118,018 924 8,783 

Newport - - --| 3| 51,365 76 ,234 21 47,795) 342 1,517 

Pine Bluff..-| 150, 188,211) 1,075 22,708 50 142,390 922 7,947 

Walnut Ridge 3 55,89 29) 640) 13} 39,072 140 1,360 
Ga., Albany...| ....| 6,482} -...! 2.494 10} 3,712} -...| 1,628 

Athens a 75) 42,937 18,373 225 29,103) 75 6,290 

Atlanta. -.-.-.-. 1,005, 165,45 5,379 64,64 1,156, 128,581) 4,055 25,934 

Augusta ___-! 1,928; 305,773| 3,826 67,986) 2,237) 239,309| 4,360 59,249 

Columbus - - -! 72, 25,352, 1,613 500, 51,161) 300, 11,303 

Macon...... | 409) 76,112} 1,022 12,636) 101 51,856 904 ,294 

Rome... ..---| ove SR. daee 16,546) ----| 35,921) 2,000 24,330 
La., Shreveport) 142, 145,114 818 47,830) 45) 144,996) 6,452 22,401 
Miss . »Cl’ ksdale 288 91,740) 2,784 23,026) 48 146,385) 546 11,911 

Columbus - ne 141} 230,001 34 5,863 41 31,175 977, 968 

Greenwood - -! 597, 232,118} 2,429 52,904 18, 189,129 1,508 16,731 

Meridian_--_- 76 52,945) 3 5,253) 70 49/339) 78 1,749 

Natchez -...| 100, 25,358 88 9,183) 18, 32,173 29, 4,836 

Vicksburg - - -' a 32,755) 395 5,882) e---| 24,911) 81! 1,350 

Yazoo City - -| 41,790; 759 6,065) 2) 39,325) 142 2,747 
Mo., St. Louis_| 5, 433 290,253; 5,294 10,595) 7,404) 447,823) 7,598, 17,221 
N.C..Greensb’ 0; s39) 21,484 259 9,851 283) mire 1,054 10,853 

anoma— 

15 towns*- | 749,683) 1, 277 39 »409) 199| 771,864 1,501) 12,061 
8.C., Greenville, 2 O06 176,740 8.453 45,455 3,295) 197,951) 4,712 37,022 
Tenn. Memphis 13,7451,896,143 28 ,922 272,691) 13,175'1,738,401| 24,239 154,609 
Texas, Abilene- | 85) 8,8 82 227 148) 54,178 341, 973 

Austin. -_..- 5, 11,430} 102 730) 10, 48,488, 184 530 

Brenham... 48) 11,09 56 2,805 37| 35,424 43 2,662 

ae | 1,313 114,028 642 12/235) 258, 140,515, 669, 6,377 

TR | 69 74,741 1l, 2,432) 28; 90,492) 104 927 

Robstown - - _| 2) 32702 osu See ws<-| 14,92 saaaee 258 

San Antonio-_' 64 23,928 49 1,170 637 43,055) 262 1,935 

Texarkana -- 46 60,396 198 3,622 1) 65,365) 642 1,737 

Ween secunt 223 +105,910 175 7,202) 165, 145, 616, 675 4,241 
Total, 56 towns 29,733 5,996,581! 75,852893,425 31,138 5,808,649 70,416 512,890 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 47,570 bales and are to-night 
380,535 bales more than at the same time last year. The 
receipts at all the towns have been 1,405 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and sinee Aug. 1 in the last two years are as follows: 

















——1929-30--—— 1928-29 
May 9— Since Since 
Shipped— Week. Aug.1 Week. Aug.1 
62 | Sp ae 5,294 288,787 7,598 430,258 
Re a 5,591 ) il 
pe eS ee eee aiid 3,633 176 5,573 
Pak DID 6 us owes taeweee 443 30,658 479 41,146 
Via Virginia points---....-...-- 16,871 189,219 5,273 193,622 
Via other routes, &c_............ 16,524 561,220 6,590 558,725 
Total gross overland......__-- 40,699 1,139,108 21,336 1,309,449 
Deduct Shipments— 
Overland to N. Y., Boston, &c_--.13, ryt: 72,904 6,053 1,080 
Between interior towns..--..--- 445 15,770 539 18,303 
Inland, &c., from South... ._-- 9,706 389,307 12,887 _ 594,351 
Total to be deducted_..__-_-- 23,675 477,981 19,479 ~ 720,738 
Leaving total net overland*___...- 17,024 661,127 1,857 588,711 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,024 bales, against 1,857 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 72,416 bales. 

















1929-30-- 1928-29. 
In Sight and ~ stenenteaiad Since Since 
Taking Week Aug. 1. Week. Aug. 1. 
Receipts at ports bs * Mer —C— 49,161 7,826,968 40,133 8,791,266 
Net overland to May 9..-_-.----- 17,024 "661.127 1,857 588,711 
Southern comune ay to May 9- 105,000 4,210,000 115,000 4,521, ‘000 

gO ee 171,185 12,698,095 156,990 13,900,977 
Interior stocks in excess. ...-.-.--- *47 570 683,515 *51,$56 258,539 
Excess of Souther mill takings 

over consumption to May 1-.--.. ------ 667 ,257 re 691,759 

Came into sight during week...123,615  ------ ICG AE .. asene 

"FOG Oe Gee BOE Do wcccoccds matnne 14,048 ,867 wce~ 14,851,275 
North. spinners’ takings to May 9. 21,626 1,088,082 30,547 1,231,920 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1928—May 12-...-.....--.. TRE LS éadcadackennwneons 13, Zi 151 
1037-—B4BY 13... cnccccese ST... cudhneascoswen 246,251 
1990 “BERT 14. ceccwsaweccn SESE SE oe ectccncneconsen 18° '480.514 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

May 3. May 5. May 6. May7. May 8s. May 9. 
ON ee 15.86 ——|15.92-15.93}15.98 ——|15.70 ——/16.03-16.05/15.95 bid 
. — Ss ———- | -——_ —- — — |-— — | —_—- S9/ -—— |—_- 
} 15.98 ——?/16.04-16.08/16.10-16.11|15.94-15.98/16.14 ———/16.07-16.11 
August... .|—- S9§ —_|—- —S9§s —|—- | ——- i | ———-C CC CC 
September |——- _ ———|-——- —|—_— 
October_..|14.388 ——/14.32-14.35)14.22-14,24/ 14.31-14.32/14.74-14.75|14.66 —— 
November |—_—-_ --—_—_-|—_—_—-__-§_—_—_—|—_—_-_Ss§« —- | ——_—- Ss ———- | —_-_ —_ |1——- -—- 
December.|14.46 ——/14.40 ——/j14.28 ——/14.39 ———|14.82-14.83|)14.75 —— 
Jan. (1931)|14.51 ——|14.47 Bid.j14.33 ——/14.45 Bid.|14.88 Bid.j14.81 bid 
ebruary .|——_- -§-—_—_|—_—_- Ss§s —_— | —- eh | ——-O > CC 
March....|14.68 ——|14.60 ——/14.52 Bid.|/14.60-14.61/15.04 Bid.|15.05 bid 
EES ois _—_— —_—|—_—_- -_—_- |--———-————" 
) eee —S= el — ———- ——- —- ———-C OC -—' - - — - 

Tone— 
a Quiet Quiet. Quiet. Quiet. [Quiet. Quiet] 
Options - - - Easy. Steady. Steady. Steady. Steady. Steady 








3396 


FINANCIAL 


CHRONICLE 








COTTON ACREAGE ESTIMATE.—On Monday 
A. Norden & Co. made public their estimate of cotton acre- 
age for the present crop, which is as follows: 

A decrease of 4.2% in 1930 cotton aarengs in the United States compared 
with 1929 is indicated in a survey made wy lic Monday, May 5, by A. Nor- 
den & Co., members of the New York Cotton Exchange. he survey, 
as of the average date of April 24, places the 1930 at 45,569,930, 
as against 47,569,000 acres in cultivation on July 1 1929, This year’s 
estimate, it is pointed out, may be altered by weather conditions this month 
and to some extent by the course of the market. The survey in detail 








follows: 

Acreage in Indicated Average 

Cultivation Acreage Percentage 

July 1 1929. 1930. Decrease. 
SE Sis cee nhnenede 1,818,000 1,690,740 7 
SORES 2,228,000 2,116, 5 
cis teu ce: ihheces eben elias a ot dada a 3,347, 3,770, 2 
IR «ritchie cus bes aral a oo winds bile 3.633 ,000 3,451,350 5 
Di kcthwdcandeneson nue 4,133,000 4,091 ,67 1 
II aici sh ail iste ansaaltin nie sn ,079, 2,037 420 2 
Texas—Norta, Central and South_18,912, 17,777,280 6 
CE TE AER EET AN ,655.000 4,515,350 3 
ie ibid oats ictsikdan warcieon p ,000 3, ,000 ~ 
DE tcicdbetinsadwd awhiwe 1,137,000 1,102,890 3 
PE intsvdimssandmennbunenn 1,227 ,000 1,116,570 9 

Pitan nndhdinmne keh wee 47 569,000 45,569,930 4.2% 


NEW YORK COTTON EXCHANGE GIVES LICENSE 
TO SAVANNAH WAREHOUSE.—The Board of Managers 
of the New York Cotton Exchange May 8 (Thursday) 
licensed the Southeastern Compress & Warehouse Co. at 
Savannah, Ga., to receive cotton for delivery on New York 
Cotton Exchange contracts. This action was taken to 
facilitate the delivery of cotton to receivers of cotton who are 
willing to take actual delivery at Savannah. 


While Savannah was officially designated by the Exchange as a delivery 
point, along with Mobile, some time ago, this does not become effective 
until delivery _of cotton on October 1930 contracts and thereafter. The 
action of the Exchange on May 8, however, will permit actual delivery of 
cotton at Savannah by mutual a ment between the receiver and deliverer. 

The Board of Managers also licensed the following weighers at Savannah: 
T. A. Ward, H. M. Kincey, C. J. Berry, Thos. Logan, J. B. Gandry, 
W.C. Lyon and Hubert Daniels. 


NEW YORK COTTON EXCHANGE NOMINATIONS. 
—Philip B. Weld, of Post & Flagg, was nominated on May 
8 for President of the New York Cotton Exchange, to succeed 
Gardiner H. Miller who is now completing his second term. 
Mr. Weld is now serving as Vice-President of the Exchange, 
which he joined in 1927. 

Other nominations made by the Nominating Committee are: William 8. 
Dowdell, who is with Weil Bros., to succeed Mr. Weld as Vice-President 
T. Laurelle Guild, re-nominated for Treasurer. 

The committeealso nominated five new members for the Board of Managers: 
Clayton B. Jones, of George F. Jones & Son Frank J. Knell, with Lehman 


Bros. Gardiner H. Miller, of Hopkins, Dwight & Co., retiring President 


- = Exchange Frederick L. Munds, of Munds & Winslow, and Spencer 
aters. 


Re-nominated to the Board: Eric Alliot, Dr. Herman B. Baruch, John 
C. Botts, Lamar L. Fleming, Harry L. Goss, Elwood P. McEnany, John 


H. McFadden, Jr., Charles 8. Montgomery, Simon J. Shlenker and George 
R. Siedenberg. 


Daniel Schnakenberg was nominated for trustee of the Gratuity Fund, 
to serve three years, and William C. Bailey, William A. Boger and J. 
Victor di Zerega named for inspectors of election. 

The annual election of the Exchange will be held on June 2. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that on the whole the 
week has been favorable for cotton. ThereJhave been 
many beneficial showers though some sections are in need 
of rain. Stands of early cotton are mostly good. Planting 
is generally well advanced except in the dry portions. 

Tezas.—The cotton crop has made very good progress 
in this State during the week. Stands are mostly good and 
fields are clean. Chopping of early cotton is well advanced 
and planting is progressing in the heretofore dry sections. 

Mobile, Ala.—The weather has been dry all week except 
for a few heavy showers near the coast. In small areas 
planting has been retarded by lack of rain; germination is slow. 

Memphis, Tenn.—Cotton planting is nearing completion. 





. Rain. Rainfall. Thermometer- 

Tg ay 0.22in. high 81 low 72 mean 77 
py. SRI i 2days 1.08in. high90 low 58 mean 74 
GS ON ee alas als 3days 0.10in. high 86 low 60 mean 73 
Brownsville, Tex__.________ lday 0O.0lin. high 86 low 74 mean 80 
us Christi, Tex._....__-_ lday 0.02in. high 82 low 70 mean 76 
ee ee 3 days 2.24in. high 84 low60 mean 72 
Henrietta, Tex_.....:...___ 3 days 0.90in. high 84 low 54 mean 69 
(aes days 0.72in. high 84 low 38 mean 61 
aS Ss 2days 0.06in. high 84 low 50 mean 67 
Longview, Tex___..________: 3days 1.04in. high 80 low 58 mean 69 
= =e 2days 1.22in. high 86 low 56 mean/71 
Nacogdoches, Tex__._______ day 0.16in. high 84 low 66 mean 75 
Palestine, Tex_....._______ 2days 1.10in. high low 58 mean 71 
ein aia: te es den a eh c's 4days 3.37in. high 82 low 56 mean 69 

San Antonio, Tex___________ 5days 0.14in. high low 58 mean 72 
Re esac ecnecus 5days 1.92in. high 84 low 54 mean 69 
Weat eh ¢ eee 4days 1.77in. high 84 low 54 mean 69 
Dee eee 5days 2.07in. high 79 low 51 mean 66 
BE AEs a a ec ccckcaas 4days 1.38in. high90 low55 mean 73 
Muskog cakes nud 5days 2.8lin. high 82 low 55 mean 69 
Oklahoma City, Okla_______ 3 days 3.73in. high low 53. mean 69 
Oe ed ecw nme 4days 1.12in. high 88 low 61 mean 75 
EN SE *. See 3days 1.43in. high 88 low 59 mean 74 
Little Rock, Ark...._______ 4days 2.86in. high 85 low 59 mean 72 
I 5days 2.68in. high low 58 mean 73 
Alexa t+ pil I a Se se dry high 89 low 53. mean 71 
5 Sa dry high 87 low 59 mean,73 
New Orleans, La___._._.__- dry ie eee ---- mean 76 
SG ose 5days 0.89in. high 87 low 59 mean 73 
Columbus, Miss__....._____ lday 0.69in. high91 low 60 mean 76 
Greenwood, Miss__...._____ 2days 4.55in. high low 63 mean 78 
Vicksb ge i nt tee tas ein 2days 1.84in. high 87 low 60 mean 79 
ES a at lday 0.05in. high 84 low 60 mean 75 
I OO os. sles o's mindy lday 0.34in. high 94 low6l mean 78 
Montgomery, Ala__________ dry high 91 low 63 mean 77 
OS ee dry high 94 low 60 mean 77 
ceeaeevils, |” Reape iiss Sot dry high 92 low 57 mean 75 
M aR RR af dry high 94 low 57 mean 76 
Sa a a ai sin en lday 0O.0lin. high91 low 63 mean 77 
/ SSPE Acree: 2days 0.62in. high91 low 58 mean 75 
A ai cee iil lday 0.58in. high 92 low 62 mean 77 
Columbus, Ga___..-....._. dry high 96 low 58 mean 77 
1 ¢ Be Osccecsccice dry high 87 low 66 mean 77 


‘decreased 47,570 bales during the week. 





Rain. Rainfall. 





Greenwood, 8. C........... lday 1.6lin. high low 57 mean 77 
So ae SY - eee: lday 1.06in. high90 low 62 mean 76 
Ns Cl ta ws uss a totic ee high 92 low 54 mean 73 
pe eae 2 days .24in. high 90 low 61 mean 75 
pO Se SS : Sea high 92 w mean 73 
pT aT dry high 95 low 45 mean 70 
Memphis, Tenn_......--.--- 4days 0.7lin. high low 62 mean 74 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

aeay® 1930. May 10 1929. 
eel. Feet. 


Now Orieats........-« Above zero of gauge— 4. 18.4 
IED costs xin ap > aviccte teat Above zero of gauge— 12.0 38.0 
oN Se ae ee Above zero of gauge— 8.2 34.9 
ee Above zero of gauge— 21.1 10.3 
V UE > 0 nn cnanee Above zero of gauge- 20.4 51.7 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
Week | 




















Receipts at Ports. Stocks at Interior Towns. (\Recetpts from Plantations 
E 
| 1930. | 1929. | 1928. | 1930. 1929. | 1928. 1930. | 1929. 1928. 
San | 
24... 98.388|171,761 120,405 1,432,387 1,118,699/1,180, 73,942/129,320 82.958 
$1...) 87.594 155.731 139,567 1.403, 107 1,072,678 1,134,087; 58,314,109,710 93,558 
Feb. | | | 
7..| 82,277 135,078 111,825 1,355,621 1,007,913 1,087,654 34,791| 70,313 65,392 
14_-| 53,506 St Teter Ate 1 eee ere 966,412)1,049,180| 23,972: 40,069 68,045 
21.-| 65,886) 80, 75,323 1,206,632 936,027|1,023,120 46, | 49,263 
28..| 91,438 91,438 62,281 wm 906,387) priv eae 61,798) 26,545 
M. | 
24,435 
--| 50,812) 86,941) 70,755 1,256,075 849,195 941,043 18,248 29,7 < 
14_.| 44,919|106,350, 73,234 1,228,666, 814.522) 916,246, 17,510; 71,677) 48.435 
21_.| 46,415) 97,085) 76,637 781,667/1,202,943) 887,170, 20,692; 64,230) 47,567 
28... “ 78,041, 88,473 1.163,170, 752,959) esas 7,133) 49,333) 65,001 
Apr. 
x & 49,351) 59,884, 80,232 1,113,602 711,349| 835,361, _ 18,274) 51,805 
11_.| 47,498) 48,659) 73,019 1,066,644 679,205 803,203 16,515 rrr 
18.2 46,693) 57.351| 72,882 1,024,125 646,881! 773,381| 4,274) 25,027) 43, 
25.-.| 50,239) 56,917) 92,378 980,279 695,322 ——— 6,393) 25,358) 59.006 
Mas | 
2. 50,024) 51,241/109,891 ounaee 564,846) 691,224 10,740) 765| 64,089 
9_-| 49.161) 40,133/110,912 893,425 512,890\ 649,289 1,591 ----! 68,977 











The above statement shows: (1) That the total receipts 
from the plantations’ since Aug. 1 1929 are 8,486,184 bales; 
in 1928 were 8,970,880 bales, and in 1927 were 8,146,455 
bales. (2) That, although the receipts at the outports the 
past week were 49,161 bales, the actual movement from 
plantations was 1,591 bales, stocks at interior towns having 
Last year receipts 
from the plantations for the week were nil bales and for 
1928 they were 68,977 bales. 


_WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sourees from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 




















Gotten Takings. } 1929-30. 1928-29. 
ee — Week. Season. Week. Season. 
Visible supply May 2_-------- Clee Ie . anvcte 6,052,806]  ------ 
Viuileoswutr Aue. 1..........)  -oce-- 3,735.057| ----- 4,175,480 
American in sight to May 9....| 123.615|14.048.867| 105,034/14,851,275 
Bombay receipts to May 8---- 51,000) 3,078,000} 63,000 2.520.000 
yes ark yl Abs Mi 7, °-- 13-000 1,620,200 31 O00 1 389'900 
exan ar RY Lace ’ ’ ’ ’ , * 
Guner supely to bay Teste 5,000| 639.000] ~~ 4,000 1,000 
Total supply...--.--------- 6,891,781123,779,024|6,269,840/24,516,955 
duct— 
Visible supply May 9.--------_- 6,591,501| 6,591,501/5,929,919] 5,929,919 
Total takings to May 9_a-_----- 300,280]17,187,.523| 339,921|18,587,036 
on ae 198'280]11.912.323| 274/921|13,482,836 
Of which other.......:.<... 102,000! 5,275,200 ,0001 5,104,200 














* Embraces receipts in Europe from Brazil, Smyrna, West —— bc 
a This total embraces since Aug. 1 the total estimated consumption by 
Sener mai, 6-310 eee area eee tee ate oben ty Rereanee 
t not available—a:. e ag. amo 
and foreign spinners, 12,977,523 bales fn 1929-30 and 14,066,036 bales in 
19a e of _— 7,702,323 bales and 8,961,836 bales American. 
tima’ A 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































i 
| 1929-30. 1928-29. 1927-28. ~ 
May 8. 
Recet ait— Since Since Since 
— Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
IT AE ME A 51,000\3,078,000! 63,000!2,829,000!133,00012,890,000 
For the Week. Since August 1. 
E. 3s} 
eee Great | Contt- \Japan& Great | Conti- |Japan & 
\Britatn.| nent. | China. Total. | Britain. | nent. | China. , Total. 
Bombay— | | } [ t! —<4 
1929-30 _-| 6,000! 9, 26,000 41,000, 73 666 ,000\1,301,000.2,040,000 
1928-29 ..|  .._-| ans 47,000) 89,000, 50, 660.0994 .301,90032,040,000 
1927-28 =| 2,000 32,0001 33,000 eens 65,000, 521, 983,000 1,569,000 
Other Ind 
--| 4,000 11,000, __-.| 15,000, 135,000) 522,000, -.--.. | 657,000 
1928-29 --| 1,000) 20, -..-| 21,000, 96,000 456,000, -...-- 4. 561,000 
1927-28 _.| 4,000) 22, ----| 26,000, 94,500, 438,000, ------ | 582,500 
Total all— | | Mak 
19 --| 10,000} 20, 26,000,%56,000 208,000)1,188,000,1,301, 697,000 
1928-29 ..| 1,000) 62, 47,000.110,000 145, 1,123,000)1,358. 2,626,000 
1927-28 ..| 6,000 54, 33,000 93,000, 159, 959, 983,000:2, 101.500 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a decrease 
of 54,000 bales during the week, and since Aug. 1 show 
an increase of 71,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alerandria, Egypt, 1929-30. 1928-29. 1927-28. 
May 7 
Roretets (cantars)— 
y> fo 7 190,000 120,000 150,000 
i” i eee 8 ,087 ,084 7,929,707 5,942,054 
This | Since This | Since This | Since 
Exports (bales)— Week. |Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool. ._...._._- 6,000} 130,631)| 7,000)155,805)| 6,250/131,399 
To Manchester, &c_____ 10,000) 138,519)| ~~.--|146,289]] 6,000)144,10 
To Continent and India-_| 8,000/396,705||12,000|213,492!/14.5001345.911 
. 7 RE eee .---|101,749}| 1,000/161,482}} 2,500)103,174 
Total exporte_________- 24 ,000'767 ,604/'20 0001877 ,068!!29,250!724 589 














Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 lbs. 
This statement shows that the receipts for the week ending May 7 were 
190,000 cantars and the foreign shipments 24,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is quiet. Manufacturers are 
7 complaining. We give prices to-day below and 

















eave those of previous weeks of this and last year for 
comparison: 
1930. 1929. 
8% Lbs. Shirt-. Cotton 8% Lbs. Shirt-| Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop ings, mon | Middl'g 
Twist. to Pimest. |Upl'ds.| Twist. to t. | Upl’as. 
Jan.— d. d. js. 4. 8. d. d. d. d. js. d. 8. d. d. 
24...-|18% @144%112 2 @12 4 9.40 [154 @16%/13 3 @13 6 | 10.48 
pai--- 138 @14%j12 2 @124 8.85 |154 @16%\13 8 @13 6 | 10.35 
7...-|12% @13 {114 giz 0 8.60 115 @16 |133 @135 | 10.34 
14....|124,@138%|110 @114 8.69 115% @16%/13 3 @13 6 | 10.43 
21... .|124%@134|106 @11 2 8.47 1164 @16K|13 3 @13 6 | 10.49 
28....|12 @13%|10 4 @11 0 8.49 115% @16%|13 4 @13 7 | 10.75 
7..--|114@13 |102 @106 8.18 116% @16%\13 4 @137 | 1112 
14.__.|11%@12K|10 2 @W6 8.05 |15 @16\13 5 @137 | 10.77 
21....|11%@18 |104 @110 8.54 |15446@16%|138 4 @137 | 11.10 
aes 12 ‘@i3 |104 @110 8.44 1154 @16%|13 4 @137 | 10.96 
pr.— 

_.--|12% @13%|10 4 gu r) 8.85 |1346@15%|13 3 @136 | 10.73 
11___.|124%@13%]10 4 @110 8.76 115% @16%\13 2 @13 4 | 10 
18_-..|114@12%|10 1 @10 5 861 |15%@16%\13 2 @13 4 | 10.89 

Moe---- i2 @13 |101 @105 8.74115 @16 |130 @132 | 1023 
ay— 

.---|12 @13 |101 @105 8.65 |14% @15%|12 7 @121 | 10.04 

9....1114@12%/100 @104 8.63 '14%@15%'1127 @i31 | 10.08 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 81,654 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales« 
GALVESTON—To Havre—Apr. 29—Deerlodge, 545_..May 6— 

Notre Dame de Fourviere, 1,891_______________________-_ 2,436 
To Dunkirk—Apr. 29—Deerl STS 5 oo dw ta oes ete oc 567 
To Japan—May 6—lInvincible, 710__._________.___._..______ 710 
To fae Oe 29—Deerlodge, 740_._..May 3—Temple 190 

2 PAP Ae Mi nGeE seen ndstuncmabnaocanbase pH 
To China—May 6—Invincible, 27.__._.___._._._.._.____.______- 27 
To Ghent—Apr. 29—Deerlodge, 655_______________________ 655 
To Promennoe. 30—Connes Peak, 3,010...May 3—Temple 5.000 
To Genoa—Apr. 30—Monstella, 2,510_._.___________________ 2,510 
To Barcelona—May 2—Jomar, 1,202.._May 4—Mar Can- 

5” Serer Saar magne 5,166 
To Liverpool—May 3—Magician, 1,198___________________- 1,198 
To Manchester—May 3—Magician, 989____________________ 989 
Oe Memeo Saw 7 bee wn 377 
To Trieste—May 2—Ida, 634___._._._._.____.______________.-- 634 
To PEwto—ster ee A Be comand 917 
To ne ewan cece 175 
To Passages—May 5—Cody, 150____._____._________________ 150 
To Malaga—May 4—Mar Cantabrico, 500________.____.____ 500 

NEW ORLEANS—To Havre—Apr. 30—Cranford, 1,600_________ 1,600 


To Ghent—Apr. 30—Cranford, 825...May 1—Cranford, 


I a esa bm ene 875 
To Antwerp—Apr. 30—Cranford, 550__._________.__-____- 550 
To Bremen—May 1—West Gambo, 850; Raport, 1,548______ 2,398 
To Hamburg—May 1—West Gambo, 700 Raport, 1,017_____ whe 
To Rotterdam—-May 1—West Gambo, 1,198_______________- 198 
To Mexico—May 1—Sinaloa, 750; Morozan, 400___________- ,150 
To Dunkirk—May 2—Trolleholm, 600____...._.-.._______-_ 600 
To Oslo—May 2—Trolleholm, 100_____________----_______- 100 
To Gothen -—May 2—Trolleholm, 294__.....-.-....__-- 294 
To Canada—May 2—Point Ferman, 76___.___..--.--_____- 76 
To Genoa—May 3—Monrosa, 2,900_..May 6—Chester Val- 
Oe ee ee a caaahapme 5,450 
To Tela Honduras—May 2—Abangares, 2._-......--------- S 
HOUSTON—To — hen Toe 1 30—West Cressey, 3,639---.---- 3,639 
To Gothenburg— a. T EEE ae 287 
To Manchester—April 30—West Cressey, 1,952------------- 1,952 
To Malino—May 7—Trolleholm, 124. -__......------------ 124 
To Havre—May 2-—Deerlodge, 111-..May 5—Notre Dame 
INE, DUNNE 16S a oe Ba bce ancoccokococsamce 1,627 
To Vejle—May 7—Trolleholm, 122_____.___.______--_____. 122 
To ——— ay 2—Deerlodge, 1,783... May 7—Trolleholm, oaks 
To Norrkoping—May 7—Trolleholm, 108_.____....-.------ 108 
To Antwerp—May 2—Deerlodge, 50_.__....___------------ 50 
To Hamburg—May 8—Yorck, 543__...........-..----------- 543 
To Ghent—May 2—Deerlodge, 415. _--.....__._..-..-.----- 415 
Go Genoa—May 8— West Cohas, 3,195.._......--.--------- 3,195 


95 
To Rotterdam—May 2—Deerlodge, 1,060 Temple Pier,600-- 1,660 
To peepee — Anes 30—Frode, 200__.May 7—Trolleholm, 


Ni widpde bese tandtces Senwhwh donsntbesavcdenen biden 398 
To Bremen—May 2—Temple Pier, 5,529...May 8—Yorck, 
wo tas bles Bele, 1 AE ett 
o ee ay i i tgeanhnannnanaeaam ee é 
a0 * oat» J eee, a6. on SRL, te ial Sa aR RE EARN 138 
°o a 3-—C Ve BO wb bwaeccoseosoescccoecoese 
To Bareslona-—May j—MMar Oantaleice, 1,803....22 2222227 1,892 
ES capan—seey | EE hd mee ey +4 hee tir eeerbbaksoaceces 1-238 
o China—. Or MDW «cstcaapannaaecénoess é 
To Bordeaus— alay 5—Notre Dame Defourviere, 85.-.--.---- st 


Bales. 
CHARLESTON—To Hamburg—May 3—Odenwald, 606......---. 606 
NEW YORK—To Oporto—May 1—Hinnoy, 100_......-.....-.- 100 
To Vigo—May 2—Cristobal Colon, 200_................--.. 200 
NORFOLK—To Liverpool—May 6—Winona Cosaty. Win gassed 300 
To Manchester—May 6—Winona County, 780 Daytonian, 26- 806 
To Bremen—May 6—Hagen, 125......-...---------------- 125 
LOS ANGELES—To Liverpool—May 3—Nictheroy, 255-.------- 255 
To Havre—May 5—Indiana, 542__...........-.........---- 542 
To Dunkirk—April 30—Tenyo Maru, 600------..---------- 600 


To sagen May 1—Bokuyo Maru, 2,100_._..May 5—President 


Jefferson, 1,350...May 7—Montreal Maru, 117; Imperial 
NO Gs se dnniw obra ie claiien das nss al Clack oe btw adeeb ahi ik ie 3,767 
To SY ea? ad 7—Imperial Prince, 360_.-April 30—Tenyo 760 
O_O RE YS RE EE, 20) CR De: 
MOBITILE—To Liverpool—April 30—Maiden Creek, 899......---- 899 
To Manchester—April 30—Maiden Creek, 201___.........-- 201 
To Bremen—April 30—West K Saas ia ehh ers Siievin ay miaivee ath 1,500 
To Hamburg—April 30—West Kyska, 225.........---.----- 225 
81,654 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density. ard. Density. ard. Density. ard. 
Liverpool .45c. .60c. Stockholm .60c. .75c. Shanghai open open 
Manchester .45c. .60c. Trieste .50c. .65c. Bombay 42¢c. .57¢c. 
Antwerp .45¢e. .60c. Fiume .50c. .65c. Bremen 45c. .60c. 
Havre Ble. .46c. Lisbon 45¢e. .60c. Haroburg Adc. .60c. 
Rotterdam .45c. .60c. Oporto .60c. .75c. Piraeus -75ce. .90c. 
Genoa .50c. .65c. Barcelona .30c. .45c. Salonica -75c. .90c. 
Oslo 50c .60c. Japan open open Venice .50c. .65¢ 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Apr.18. Apr.25. May2. MayQ. 

Sales of the week. ......--..-.- 47 ,000 22,000 27 ,000 22,000 
Of which American--.......-- 12,000 y 12,000 12,000 
Sales for export. ......-----.--. 23 ,000 5,000 1,000 1,000 
I ea awed cee 36,000 39,000 62,000 4 ,000 
(; 9. . een 831,000 815,000 797,000 788,000 
. Of which American........-.- so. 35) ,000 364 ,000 359.09 
CEES MEE sc cnaccascunscccen 7 ,000 ,000 ,000 
Of which American.-.-....--.- 9,000 12,000 10,060 18,000 
Amount afloat.......----.---- 158,000 143,000 134,000 129,000 
Of which American----.------ 49,000 43,000 39,000 29,000 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Priday. 
Market, 
12:15 Quiet. Quiet. Dull. More More Quiet. 
P.M. demand. demand. 
Mid.Upl'ds 8.60d. 8.45d. 8.53d. 8.51d. 8.49d. 8.63d. 
Sales..... 3,000 4,000 3,000 5,000 5,000 3,000 
Futures.(|Quiet, 1 pt.|Barely st’y| Steady, |Q’t,butst’y|St’y, 3 pts.| Steady 
Market adv.to 1 pt.|9 to 13 pts.|9 to 15 pts.|3 pts. adv.|dec.to 1 pt.|5 to 6 pts. 
opened decline. decline. advance. |to 1 pt.dec.| advance. | advance. 
Market, Q't,butst’y} Quiet, /|Barely st’y| Steady, Steady, |Barely st'y 
4 | unch’ged to|18 to21 pts.|2 to 5 pts.|2 to 5 pts.|7 to 13 pts.junch. to 2 
P. M. 2 pts. udv.! decline. advance. | advance. | advanee. | pts. dec. 





Prices of futures at Liverpool for each day are given below: 















































| Sat. Mon. | Tues. | Wed. | Thurs. | Fri. 
=" /12.15{12.30,12.15| 4.00 12.15, 4.0012.15) 4.00)12.15) a 4.00 
May 9. \p. m.ip. m.|p. m.ip. m.p. m.{p. m.|p. m.|p. m.|p. m..p. m.|p. m.\p. Mm. 
ee | f 
Ola: ea ele el le lalrate 
ae ae 7.95| 7.92 8.03| 7.97| 8.01) 8.02| 7.99, 8.09) 8.13) 8,07 
June. -. 7.91| 7.86 7.98| 7.90, 7.95| 7.95, 7.93, 8.03, 8.06, 8.01 
July_.--- 7.90| 7.86 7.97] 7.97] 7.94) 7.94) 7.92 8.02 8.05) 8.00 
Augus 97| 7:82| 7.77 7.86] 7.79, 7.83| 7.83| 7.83, 7.93) 7.90| 7.01 
September ----|-- --| 7-91] 7.76) 7-71 7.79) 7.73) 7.77) 7.77| 7.78 7.88) 7.91 7.86 
October -.---- \. 22] 7:86| 7.71] 7.66 7.73| 7.68| 7.71| 7.72] 7.74 7.84 7.87) 7.8 
November _...|.. ..| 7.85| 7.69] 7.64 7.71| 7.66) 7.68| 7.69| 7.71| 7.82) 7.85 7.81 
December. - - - - |-- 2-| 7-861 7.71| 7.66 7.78) 7.68) 7.70, 7.71 7.74 7.8 7.87, 7.88 
Jan. (1931) .-.|-. -.| 7.87| 7.72| 7.67 7.74) 7.69| 7.71| 7.72| 7.75, 7.85| 7.88) 7.86 
February - - - - - (72 22) 7/89] 7:74) 7.69 7.76] 7.71) 7.73) 7.74! 7.77, 7.87] 7.91 7.87 
ce nsitcahiin i 7.91| 7.76| 7.72 7.79| 7.74 7.76) 7.77| 7.79, 7.90| 7.94) 7.90 
Ssineddean «3 7.93| 7.78| 7.74 7.81| 7.76) 7.78| 7.79 7-81) 7.91| 7.96] 7.91 
tn onde ("> "| 7195! 7:81] 7.77 7.84 7.79. 7.80| 7.81' 7.83 7.93 7.98) 7.93 
BREADSTUFFS 
Friday Night, May 9 19380. 
Flour was dull late last week, but exports were larger; 


on the 2nd inst. they were 18,000 barrels from New York 
and 5,000 from New Orleans. New Kansas flour was re- 
ported sold on jute basis New York at $5. Exports were 
28,000 barrels, including 9,000 from New York, 14,000 from 
Boston, and 5,000 from New Orleans. Buyers were awaiting 
new crop quotations. On the 6th inst. prices advanced 
sharply, with feed weak and wheat up. Exports were 
23,000 sacks. Later prices for flour declined. On feed the 
drop was sharp. Exports of flour last week were 96,000 
sacks against 119,000 in the previous week. Later prices 
were weaker. 

Wheat has declined owing mainly to favorable weather 
and crop reports from our own belt and Canada’s. The 
belief was that the crop this season would show a larger 
total than that of last year. May sold at $1, the lowest 
price on the crop. There is only 60 days to the beginning 
of the movement of the new crop of winter wheat. At the 
same time the market has acted oversold, so that there has 
been a certain amount of caution about selling. 

On the 3rd inst. prices ended 1 to 214c. lower, though at 
one time % to %c. higher. Export demand did not seem 
to be so large. The Farm Board seemed to be buying near 





months at times. Cash interests bought May and sold July. 
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The Government was said to be buying cash in private 
elevators, and also shipping from Omaha and Kansas City 
to New Orleans, the quantity being stated at about 200,000 
bushels. Hard winter wheat at New York was sold on 
the basis of 34%4c. over Chicago May, or about 93c. in Chicago. 
The big break in stocks had some effect. New York sold 
distant months. Local traders also sold freely toward the 
last on the decline in the New York stock market. But 
Kansas, according to some, will raise 100,000,000 to 110,- 
000,000 bushels. 


On the 5th inst. prices declined % 


to 14%c. net. The 
weather was good and the export demand slow, taking only 
200,000 to 400,000 bushels, according to some estimates, 
though some said 500,000 to 600,000. The cables were not 
stimulating. Liverpool, in fact, ended 1% to 144d. lower. 
The fine weather in the Southwest was stressed. Rains 
there and in the Northwest, as well as in Canada, told 
against the price. Yet on the decline the market ran into 
buying orders. Some called the position heavily oversold. 
The United States visible supply decreased last week 
3,332,000 bushels against 2,103,000 in the same week last 
year; total, 132,858,000 against 112,684,000 a year ago. 

On the 6th inst. prices advanced 1% to 2%c. net on a 
natural rally in a “short” market. Export sales were esti- 
mated at 1,000,000 bushels. Central Europe had too much 
rain. Liverpool closed % to %d. higher and strong. A rise 
in the stock market helped wheat. Cash houses bought. The 
mill demand was good. The visible supply tends to decrease 
rather heavily. The Southwest had heavy rains. In Texas 
floods were complained of. Oklahoma had rainfalls of as 
high as 5 inches. The crop reports from the Southwest were 
not quite so favorable. 

On the 7th inst. prices ended 24%, to 2%c. lower, though 
Winnipeg itself was only 1% to 1%c. net lower. Early in 
the day Chicago was 4 to 1%c. higher, with Liverpool ad- 
vancing. But later Liverpool lost most of its rise. Buenos 
Aires declined % to %ec. Liquidation set in. Professionals 
sold. Favorable crop reports were received from the South- 
west, despite recent heavy winds and rains there. In 
Canada seeding was nearly finished, and there was plenty 
of subsoil moisture. Export sales were 700,000 to 1,000,000 
bushels, but were largely Manitoba. The Santa Fe Railway 
report said that the condition of wheat in the Texas Pan- 
handle was excellent, and that it was better in Oklahoma. 
On the 8th inst. prices closed unchanged to 4c. lower in 
Chicago and Winnipeg. Prices at one time were %4 to %ce. 
higher. The cables were higher than due. A fair business 
was reported for export. A good reduction in the United 
States visible supply is expected in Monday’s statement. 
Considerable areas of the hard winter belt were severely 
damaged before the rains came. On declines, buying orders 
were met. On the 5th inst. prices ended 1c. lower to \c. 
higher. The influence of lower prices for wheat was obvious. 
Local traders sold freely. They were the largest sellers. 
The weather was good for field work. But on the decline 
commission houses were good buyers. Offerings were small 
and receipts less than had been expected. May ended %c. 
higher. September and December were the weakest months. 
The United States visible supply decreased last week 
1,704,000 bushels against 2,507,000 last year; total, 19,986,000 
against 25,687,000 a year ago. 


To-day prices closed %4 to 5c. higher on scattered buying 
and covering, as well as steady cables and adverse crop 
advices from Italy and France. Export demand, it is true, 
was only fair, the sales reaching 500,000 to 600,000 bushels 
of Manitoba winter. The Italian crop is estimated at 
37,000,000 bushels smaller than last year’s. Liverpool closed 
% to 1d. higher. Buenos Aires was off %c. The Farm 
Board seemed to be giving support around $1 for May. 
There was little disposition to take the aggressive on the 
selling side. Many covered on the eve of the Government 
report. Final prices show a decline for the week of % to 
2%c. To-day the Government report gave the winter wheat 
condition at 76.7% and crop 525,070,000 bushels against 


578,336,000 harvested last year; yield per acre this year, 
13.6 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri 
BN hig ae cone mne penne 105% 105% 108% 106% 107% 108 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee iliiead eis a teinaiphes asd bmnes tine 100% 100% 102% 100% 100% 101 
CON os be hah kd agg ein ib mada Gina 102% 101% 103% 101% 101% 101% 
DNOE 2 4s Cos hb owdadede ous 105 104% 106% 103% 103% 104% 


RGCMDEE . . ccncncaesccsicnssaes 110 109 110% 108% 108% 108% 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
PE wenienen se soskdackcosnsonss 104% 104% 106% 104% 104% 105% 
Pp acta nti ccivnddidecnsivsnaue 107% 106% 108% 107% 107% 107% 
ONG bc cccdvvascagercdxbencte 110% 109% 111 109% 109 109% 


Indian corn has declined, partly in sympathy for lower 
prices for wheat, but it is also true that supplies are con- 
sidered ample for their requirements, and recent rains have 
helped the pastures. It is said that the farm consumption 
of corn is below the normal. The cash demand is only 
moderate, and prices have latterly declined. On the 3rd 
inst. prices ended %4 to %c. lower, in sympathy with the 
decline in wheat. Yet at one time corn was % to 4c. 
lower, on a forecast of unsettled weather for most of this 
week. The visible supply was expected to show a fair 
decrease. Primary receipts were 692,000 bushels against 
713,000 on the same day in the previous week and 490,000 
last year; shipments, 955,000 against 415,000 a week before, 
and 480,000 last year. es 

On the 6th inst. a rise of % to 1%4c. took place. Heavy 
rains in the belt delayed field work. Also wheat was 
higher. Besides, the cash demand for corn was brisk from 
home and outside interests. Country offerings to arrive 
were small. Sales in Chicago on the 6th inst. were 11,640,000 
bushels; open contracts, 47,713,000 bushels. On the 7th 
inst. prices closed %c. lower to 4c. higher. Most of the 
day prices were higher. Only the weakness of wheat pulled 
them down at all. The cash demand was good from shippers 
and industries. Country offerings were small; also receipts, 
and wet weather hindered field work. 

On the 8th inst. prices ended 4 to %ec. lower, after an 
early rise of 1% to %ec. Liquidation set in later. Support 
was poor. The weather was much better. Country offerings 
increased a little. Shipping demand was not large. To-day 
prices ended % to 1c. lower, after some advance early in 
the day. The weather was unsettled, and indications were 
for further showers. But on the rise liquidation was encoun- 
tered. Stop orders were met. New lows for the season 
were made. The cash demand was only moderate. Cash 
prices were 1c. lower. There was a fair shipping demand 
from the East. Professionals were selling. Final prices 
show a decline for the week of % to 2%4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
954% 9% 97% 97% 96% 6 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Fees Fe ta tidntcccnanbaneeian 


Sat. Mon. Tues. Wed.Thurs. Fri. 
RR eae ee 78% 78% 79% 79% 79% 78% 
6 FE epee eer 80% 80% 81% 81 79% 78% 
DRE ccneckcnanebasecnwwew 81% 81% 82% 81% 80% 79% 
DE dcitiieniunmnémenianinh 76% 75% 76 75% 74% 73% 


Oats have felt the effects of lower prices for other grain. 
Besides, the farm consumption is said to be smaller than 
the normal. On the 3rd inst. prices closed unchanged to 
4c. higher, regardless of the decline in other grain. May 
was the strongest month, owing to steady buying by cash 
houses. At one time during the day May was %c. higher. 
For the first time, May ended on that day %c. over July. 
On the 5th inst. prices closed %4 to 1c. lower, with other 
grain falling. The United States visible supply decreased 
last week 219,000 bushels against 498,000 in the same week 
last year; total now 16,242,000 bushels against 10,276,000 
a year ago. On the 6th inst. prices closed % ‘to 1c. higher, 
following the rise in other grain. Sales in Chicago on the 
6th inst. were 2,081,000 bushels; open interest, 19,663,000. 
On the 7th inst. prices ended 4c. lower to \c. higher, 
keeping pace in a general way with other grain. On the 
8th inst. prices ended unchanged to ec. lower. Early prices 
were \%& to ec. higher. Later they followed those for 
other grain. 

To-day prices ended \%& to %c. lower. 
May and sold later deliveries. 
selling by professionals. 
the week of % to 1%4¢. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Cash houses bought 
The weakness of corn caused 
Final prices show a decline for 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Ie. S Wi ac ah wdeendeddsicass 55 54% 55% 55% 55% 55 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Z, on. Wed.Thurs. Fri. 

aa bite gme aan ate 40% 40% 41 41% 41% 41% 
SS Se eee ges Se eS 40% 40% 41 40% 40% 40 
ED... ue endbineeweaimioree x 40% 39% 40% 39% 39% 39 
TIGORMNEE . oo nc ccccwcccewsccoucs 43% 42% 42% 42 42% 42 


IN WINNIPEG. 


M 48% 47% TR Wee. a A tos, 
EE Ee ee a 

(ea a ea ected 4055 4812 483¢ 48h 48° 49%8 
(i AL RRR RR I 48 46% 47% 465 46% 47 


Rye has been influenced by the drop in wheat prices. 
Besides, there is no sign of export business, and the cash 
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demand has been none too brisk. Speculation has been 
sluggish. On the 3rd inst. prices ended % to 1c. lower. 
All the rye afloat at Chicago is understood to have been sold 
for shipment. Trading was light on Saturday. It was 
confined mostly to spreading with corn. On the 5th inst. 
prices declined % to 15¢c., with wheat down to $1 for May 
and the inevitable liquidation. The United States visible 
supply last week decreased 295,000; total now 13,410,000 
bushels, against 6,705,000 a year ago. On the 6th inst. 
prices ended 1% to 214c. higher, in response to a good 
advance in wheat. In Chicago on that day the sales were 
1,375,000 bushels, and the open interest 18,629,000. On the 
7th inst. prices ended % to 11%4c. lower, owing more than 
anything else to a decline in wheat. As usual, there was no 
stimulating demand. On the 8th inst. prices ended % to 
1%c. lower, responding to the decline in other cereals. To- 
day prices ended 5 to %c. higher, with wheat up, shorts 
covering, and an expectation of an unfavorable Government 
crop report. Final prices show a decline for the week 





of % to 2c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
57% 57 59 58 57 57% 
rt Ga Gre GEM She 3 
71% 70% 713 Tox 69%t 69% 
Closing quotations were as follows: 
GRAIN. 

Wheat, New York— |Oats, New York— 

ne 2 red, A Lng Se bene 8 Ne, 3 4 «= ---------- és 55 
. 2 hard winter, f.o.b._..1. | o. 3 white.......... 

Corn, New York— | Rye, New York— —s 
No. 2 yellow, all rail_._._- : ee SS ee 72% 
No. 3 yellow, all rail_._.._. 94 (Barley, New York— 

| Chicago cash.........--- 52@67 
FLOUR. 


Spring pat. high protein.$5.90@$6.40 | Rye flour, as 
ng patents 4, 


Spring patents... . -50@ 5.90|Seminola, No. 2, pound 3 

first spring ----- 5.35@ 5.50 | Oats eS EPiinme Siew 2.60@ 2.65 
Soft winter ae ts_.. 5.10@ 5.40/Corn flour__.......... 2.40@ 2.45 
Hard winter straights... 5.00@ 5.45)| Barley goods— 

Hard winter patents__. 5.45@ 5.75| Coarse__._____.-._- 3.25 
Fancy iiss. enias= $559 Fae METS BAY NO 6.00 o.00 
ncy nn. patents_. 6. -65 | p OU Sasackacs @ 6.5 

Oity mills_..--..-.-... 7.20@ 7.90| 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 


























Receipts at— Flour Wheat. | Corn. Oats. Barley. Rye. 

bbls.1961bs..bush. 60 lbs.bush. 56 lbs .\bush. 32 lbs.'\bus. 48 lbs.\bus. 56 lbs. 
Chicago .-..- 215, 183,000 2,136,000 340,000; 148,000 1,000 
Minneapolis._| -.---- 565,000 128 ,000) 251,000| 213,000; 57,000 
| | es 283,000) 13,000 7,000) .. ao 
Milwaukee - - - 21,000) 4,000) 174,000 258,000 185,000 2,000 
attest 8 aesnen 161,000) 33,000 77,000) Se roe 
Desiond pacddd 17,000) 8,000) SEE! \eaacawana:  qtaakaraed 
Indianapolis..| -.---- 42,000 604,000 PTR a ee Sm 
St. Louis... 110,000) 792,000 466 ,000 455,000) ok rsa 
| RE 42,000; 16,000) 609 ,000 107 ,000) Tea: |. déenee 
ManeesCity..| ...... 1,155,000) 387 ,000 TY sadeeek  seddde 
cal - meakiare 379,000 299,000 A See ee 
> = Beene 000) 138,000; WE Scaaoel ~ osusou 
eee 79,000; 81,000) DT tébcudl  ceneaee 
a ees 3,000; 61,000) 32,000, copie). weeieielinns 
Tot. wk.'30| 388,000; 3,733,000 5,137,000} 2,361 ,000| 645,000 60,000 
Same week '29} 453,000) 3,835,000, 2,602,000} 1,939,000) 491,000) 181,000 
Same week 28; 482,000) 4,864,000 6,879,000} 3,789,000) 719,000) 210,000 

| 1 

Since Aug. 1— | 
ie 16,998 ,000 316,349,000 213,880,000/113,860,000/58 ,604,000 21,310,000 
/ ae 19,118,000'423 276 ,000 226,876 ,000)118,883,000.85,287 ,000 23,418,000 
(ee 19,049 ,000'396 ,742 ,000 257,110,000! 128,848 ,000 64,387 ,000 33 ,040.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 3 1930, follow: 





| | ) 


Flour | Wheat. | 








Recetpts at— | Corn. Oats. Barley. | Pye. 

\bdls.1961bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs..bus. 48 lbs.\bus. 56 lbs. 

New York..-| 240,000) 747 ,000) 32, ,000) y ,000 
Philadelphia | 35,000) Sa. saben Ae | eeewes 2,000 
Baltimore- --_| 12,000) 18,000) 11,000 TE senare 3,000 
Norfolk... -.-- ,000) n)=3UsC kennel!) «© ekest) sheewal’  lsemeue 
New Orleans*| 59,000) 19,000 45,000: ieee nesstenl | seunae 
Galveston. .--) éitnenil la... wabessl | easden.  asaecel : Seneds 
Boston - - - - -- o SE seks! © aceeel Ee , a een 
Tot. wk.'30, 393,000) 823,000 88,000 93,000) 14,000 7,000 
Since Jan 1 "30 8,569,000) 23,145,000 1,657,000 1,831,000) 258,000, 140,000 
Week 1929___| 534,000) 2,998,000 183,000 471,000, 1,109,000} 109,000 


Since Jan 1°29 9,565,000 51.337.000 13,972.000 5,878.000:10.199.000 2,191,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, May 3 1930, are shown in the annexed 
statement: 



































Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Barrels. | Bushels. | Bushels. | Bushels. 
GOSH « sccco- ’ 
MME © Sages boy 
, Se ee ee 
24,000 2,000 56,000 
Dn  acadadl  edcuact | atenue 
Total week 1930..| 2,163,000) ------ 123,858 _ i are es 73,000 
Same week 1929._.-.! 2,938,000! 175,000! 124,461! 435,000! 163,000! 695,361 





The destination of these exports for the week and since 
July 1 1929 is as below: 























Flour. Wheat, Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 3| July1 May 3 July 1 May 3 July 1 

1930. 1929. 1930. 1929. 1930. 1929. 

Barrels.| Barrels. | Bushels. Bushels. | Bushels. 

United Kingdom.| 30,182] 3,117,732 995,000} 45,412,000) -..... 34,000 
Continent... ..-. 85,676| 3,451,209) 1,110,000) 71,183,000) -..... 6,000 
So. & Cent. Amer. ,000} 743,200 15, 646, euence 51,000 
West Indies. ..... 3,000 781,000)  -....- 000; ....-- 256,000 
Brit. No. Am. Col. ‘ivialalle SE00 = wendesh: ~ cenuebel ~ educual.) . owewce 
Other countries- .. ebae 551,000 43,000 832,000) ascites) > enctéom 
Total 1930__... 123,858} 8,681,144) 2,163,000}118,111,000)  ...... 347,000 
Total 1929____... 124,461! 9,401,026! 2,938,0001243,666,418! 175,000!28,497,322 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 3 1930, were a sfollows: 


GRAIN STOCKS, 





Wheat, Corn, Oats, Rye, Barley; 

United States— bush. bush. bush. bush. bush. 
ot 915,000 49,000 37,000 53,000 41,000 
ee. | |.lLlUCLcweee 4,000 Ce 
Philadelphia... .........-. 400,000 7,000 124,000 25,000 1,000 
ee 1,222,000 32,000 49,000 22,000 129,000 
Newport News........--. 7: ~——- @¢¢nere  <seteb ° eeese 
. § eee 208,000 140,000 57,000 4,000 222,000 
J eee a! wah) esate | Seale 93,000 
. i a 2,822,000 145,000 94,000 8,000 131,000 
TRE canteecsenescasss 5,113,000 2,096,000 1,165,000 843,000 263,000 
\;, SEs ecasneewce 919,000 ee ‘pieces i ccheth obcenn 
. eae 1,326,000 12,000 195,000 3,000 1,000 
Ee esétncenanencencee 164, 19,000 2,000 10,000 2,000 
Ct sanccedenenwas 19,825,000 3,893,000 1,711,000 7,032,000 283,000 
1 ME eseerennas 394, See |. éeeate Pr = = 
oo, ea 658, 1,064,000 2,481,000 18,000 137,000 
ere er 30,008, 310,000 2,491,000 2,875,000 899,000 
Minneapolis. ........--.- 27,567,000 365,000 5,894,000 892,000 3,856,000 
2, eae 361, 2, a. <admdhe ,000 
i eee 3,197,000 1,518,000 321,000 11,000 6,000 
DC casacncncsse 21,895,000 2,527,000 25,000 26,000 134,000 
VWilliichvtcqssseuewome 2,668, a? sestel  atiecue. | seuiue 
[CO SE 2,031,000 7.  <aede .. osbese-  ‘aaalan 
St. Joseph, Mo-........-- 447, 1,472,000 Coe... Aa 32,000 
ae a : 48, eee «—=«s— wba” eeeN 
Indianapolis. ........--. 390,000 1,588, OO) =a ae 
Er 4,840, 3,082,000 310,000 2,000 137,000 
CE RSD. cwcccndseewiue 704,000 561,000 595,000 =s_ -.---- ,000 
Total May 3 1930_..132,858,000 19,986,000 16,242,000 13,410,000 6,481,000 
Total Apr. 25 1930_ 136,190,000 21,690,000 16,461,000 5 6,865,000 


13,705,000 d 
Total May 4 1929_..112,684,000 25,687,000 10,276,000 6,705,000 6,849,000 
Note.—Bonded grain not included above: Oats, New York, 230,000 bushels; 
Baltimore, 4,000; Buffalo, 91,000; Duluth, 5,000; total, 330,000 bushels, against 
722,000 bushels in 1929. Barley, New York, 455,000 bushels; Buffalo, 2,183,000; 
Duluth, 77,000; total, 2,715,000 bushels, against 2,587,000 bushels in 1929. Wheat, 
New York, 1,405,000 bushels; Boston, 1,532,000; Philadelphia, 3,203,000; Baltimore, 
3,429,000; Buffalo, 3,767,000; Buffalo afloat, 1,297,000; Duluth, 124,000; Canal, 
1,013,000; total, 17,770,000 bushels, against 27,266,000 bushels in 1929. 
Canadian— 








ee fo. (a 900,000 351,000 428,000 

Ft. William & Pt. Arthur.52,605,000 -..... 2,956,000 4,614,000 14,407,000 

Other Canadian......... RS 1,882,000 1,189,000 364,000 
Total May 3 1930....73,499,000 -..... 5,738,000 6,154,000 15,199,000 
Total Apr. 26 1930_...74,631,000 -..... 6,072,000 6,163,000 15,462,000 
Total May 4 1929....75,496,000 -.....-. 8,011,000 2,984,000 7,171,000 
Summary— 

ME, ccacenstenews 132,858,000 19,986,000 16,242,000 13,410,000 6,481,000 

CO cscntmasncans Ta GOC Me  —. eonane 5,738,000 6,154,000 15,199,000 

Total May 3 1930.-.-.-.-. 206,357,000 19,986,000 21,980,000 19,564,000 21,680,000 
Total Apr. 26 1930_..210,821,000 21,690,000 22,533,000 19,868,000 22,327,000 


Total May 4 1929__-188,180,000 25,687,000 18,287,000 9,689,000 14,020,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 2, and since July 1 1929 and 1928, 
are shown in the following: 























| Wheat. Corn. 

| Week Since | Since Week Since Since 

Exrports— | May2 Juy 1 | July 1 May 2 July 1 July 1 

' 1930. 1929. | 1928. 1930. 1929. 1928. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.) 7,258,000 264,861 ,000)/468 ,933 ,000 56, 3,177,000) 32,849,000 
Black Sea. -- 432,000 23,307,000} 2,216,000 765,000) 21,769,000} 1,827,000 
Argentina__-_| 1,565,000 145,030,000|168,275,000) 2,752,000)153,853,000/203,169,000 
Australia...-| 1,536,000 54,517,000) 98,544,000, «se e] ewe eee] ew wee 
Rs wv ccimnnl ~ -seieeeamias S00 ten Skee... «ternal i. wenedel _ wenelge 
Oth. countr’s! 800,000 37,348,000) 39,132,000) 799,000) 26,661,000) 26,254,000 
Total. __-- 11,591,000 525,247 ,000'778,212,000 4,372,000 204,460,000:264,099,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 6 follows: 


The weather was abnormally warm practically everywhere east of the 
Rocky Mountains. The table shows that the weekly mean temperatures 
were near normal] along the Gulf coast, but otherwise they ranged from 
4 deg. to as much as 18 deg. above the seasonal average throughout the 
country, except in the more western States. The warmest weather was 
experienced in the central valleys and lower Lake region, where the tem- 

ratures during the entire week did not go lower than 50 deg. while as 
ar north as St. Louis the lowest reported was 60 deg. West of the Rocky 
Mountains it was cooler than normal in most districts, with marked minus 
departures in the Colorado Valley and in the San Joaquin Valley of 
California . 

The table shows also that substantial to heavy rains occurred in most 
of the central and southern Great Plains area, with generous falls in the 
States just west of the Mississippi River from Arkansas northward, as well 
as in much of the Lake region. Rains, substantial in most places, were 
likewise widespread over the area west of the Rocky Mountains. On the 
other hand, sections from the Ohio Valley southward, eastward, and 
northeastward received very little precipitation, with negligible amount 
reported from many stations, and considerable areas having no rain during 
the entire week. In the Gulf States the droughty area extended westward 
over Louisiana to eastern Texas. 

Further beneficial rains have occurred in the Southwest and also in the 
western lower Lake region and Central-Northern States. In fact, recent 
showers have been helpful quite generally over the western two-thirds of 
the country, extending eastward to the Mississippi River, and the soil is 
now sufficiently moist for present needs in most of this area, though some 
localities are day. In the northern Ohio Valley States and in Pennsylvania 
ee , only a moderate need for rain, though generous showers would be 

elpful. 

In the Atlantic States, West Virginia, Kentucky, Tennessee, Alabama, 
Mississippi, and Louisiana, as well as in some adjoining sections in States 
to the westward, droughty conditions have been intensified by a lack of 
rain and by high temperatures. Because of unusual] dryness in nearly all 
parts of this area, growth and germination of recently-planted crops are 
slow, and a good soaking rain is badly needed. Farm work made meyer 
Jondi- 


progress during the week, except for delay by rain in a few sections. 





tions were unusually favorable in the great western grazing area. 
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Late reports on the effect of the A 
commercial apple sections of the V jas indicate that damage has been 
ted, and, in general, less than was first feared. The amount of harm 

ed largely on the advancement of trees and the sopogrepiiic condi- 

tion of the orchards, most low-lying sections and early- ming trees 
being badly harmed, and many late-b varieties and favorably 
located orchards largely escaping, with i a tly greatest in the 
lsewhere 


freeze on fruit in the important 


southern —- = the ame nae d de play toh the area = 
freezing weather during the part here was co or 
serious harm to early fruit, such as cherries, plums, and in some cases 


peaches, but apples, a tly, were not greatly involved. 
SMALL GRAINS-Further rains in the western Winter Wheat Belt 


southern third. In the more southwestern 
was made, e im Geter eoetiens, meaty & extreme Weitere @ 
Texas, but the crop is h low in Oklahoma, with condition > 

would be very beneficial in the eastern belt, es y in the lower and 
eastern Ohio Valley, but improvement was no in the northern part. 
Winter cereals are seriously in need of moisture in much of the South and 
East, ranging from Mississippi and Louisiana northward through Penn- 
sylvania, and especially in the Southeast. 

Spring wheat seeding is rapidly nearing completion; plants are co 

in many sections and looking well, the stands being fine in the southern 
and eastern parts of the belt. The early-sown is making rapid growth in 
northern sections. North Dakota reports the subsoil in excellent condition, 


up 


and sufficient moisture is generally indicated. of other small 
advanced well, with the crops generally good. Oats show considerabie 
improvement in central parts of the country, but were unfavorably affected 
in the dry Southeast. 

CORN.—Corn planting made good progress during the week and was 
ys locally as far north as southern Minnesota. ins in the western 
belt have improved germinating conditions and the general warmth was 
favorable, but in the Southeast, from the Ohio and Potomac Rivers south- 
ward, germination is slow and irregular because of dryness. A good general 
rain would be helpful also in some other parts of the Ohio and central 
Mississippi Valleys. In lowa planting has rather generally, and is 
nearly half finished in the south, with some corn up. 

COTTON .—In the western Cotton Belt further rains were beneficial, 
but there is a general need of moisture from the lower Mississippi Valley and 
Tennessee eastward to the Atlantic Ocean; temperatures were generally 
favorable where the soil is not too dry. In Texas the crop made very good 
progress; stands are mostly good and fields clean; chopping of the early 
crop is well advanced, and planting is progressing in the heretofore dry 
western sections. In Oklahoma seeding is well advanced in the south- 
central and east, with some cotton up, but was interrupted in the north 
and west by wet soil, while in Arkansas progress was mostly excellent, 

tin some dry areas. In nearly all other sections of the belt germina- 
tion is being retarded, aud growth of early-planted cotton is slow, because 
of widespread dryness. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


North Carotina.—Raleigh: Absence of rain and high percentage of sun- 
shine drying soil. Most crops at standstill. Progress of cotton rather 
r; some early good stands, but mostly irregular and much to plant. 
ain much needed for t a egg ym tobacco and for that recently set out. 
South Carolina.—Columbia: Crops show comparatively little progress 
account drought; warm, with abundant sunshine. Germination of corn, 
truck, gardens and cotton very slow and unsatisfactory. Cotton planting 
nearing completion and corn planting continues. Winter cereals fair to 
poor, with oats and rye heading; wheat heading on short straw. 

Georgia.—Atlanta: Mostly warm, sunny weather continues; favorable 
for farm work, but scattered showers insufficient and general rain needed. 
Planting cotton rapidly approaching completion, but germinating slowly 
and stands still uncertain; chopping continues over southern vision, 
with condition fair. Bulk of corn pees early being cultivated; condition 
fair. Dryness injuring cereals, which are heading. L 

Florida.—Jacksonville: Chopping cotton advanced. Except in south, 
where locally heavy rains unfavorable on lowlands, week dry, with ample 
sunshine. Corn, melens, and tobacco well worked. Bulk of tatoes 
harvested in north. Citrus good to excellent. Rain needed on uplands. 

Alabama.—Montgomery: Warm and continued dry. Vegetation badly 
needing rain. Corn planting progressed slowly; some up, but growth slow 
and stands irregular. Oats, potatoes, truck, and minor crops mostly 
poor to fair progress and condition. Cotton planting continued in central 
and north and some localities of south; dryness unfaverable for germination 
and growth; crop coming up slowly and stands mostly poor. 

Mississippi.— Vicksburg: Generally dry in south third; local showers 
elsewhere. Soil pulverization and germination require moisture, with 
present progress of cotton and corn rather poor; prenting cotton mostly 
completed. Progress of gardens, pastures, and truck poor to only fair. 

Louisiana.—New Orleans: Mostly dry weather favored farm work, but 
rains needed. Fields generally well cultivated and young cotton and corn 
healthy, but growth slow; germination of cotton badly retarded by dry 
soil. Cane and rice making excellent progress; some rice being flooded. 

Tezas.—Houston: Warm, with moderate to heavy rains in northern 
half, but only scattered showers in south. Progress of pastures, winter 
wheat, spring oats, and truck good, except in sections of extreme 
west and extreme east, where condition and progress poor. Rice and corn 
mostly very good. Warm nights favorable for cotton and pr very 
good, except in limited dry section; condition and stands averaged good, 
with fields clean and chopping of early well advanced; planting continued 
in portions of west-central and west, where formerly delayed by dryness, 
and started in northwest. 

Oklahoma.—Oklahoma City: Rather warm and mostly cloudy, with 
frequent showers; rainfall heavy over practically whole State. Fine grow- 
ing weather, but field work, planting, and cultivating retarded. Winter 

eat and oats made good progress and greatly improved, but heading 
low and condition irregular, ranging from very poor to ‘ gress 
and condition of corn generally very good, but mostly late and stands 
only fair; some yet to plant. Cotton planting well advanced and some 
up in south-central and east; planting progressed slowly in north and 
west as soil too wet. 

Arkansas.—Little Rock: Progress of cotton excellent, except in south- 
east, where too dry; planting nearly comamenes and crop coming up, ex- 
cellent except in southwest, where ge tion fair; chopping n in 
south. Progress and condition of corn very good, except in southeast. 
Wheat, oats, meadows, pastures, potatoes, truck, and strawberries im- 
proving rapidly in most portions due to good rains, but more needed in 
most of east and south. 

Tennessee.—Nashville: Continuing drought prevented progress of late 
corn, although progress of early fair; planting mostly on uplands. Progress 
of cotton rather poor; about half planted. Winter wheat and winter oats 
generally fair, although need rain. 

Kentucky.—Louisville: Continued dry, with high tem tures and 
drought intensified. Progress of winter wheat poor; condition fair, but 

ty more pronounced and color not good. Growth of all vegetation 
very slow and nearly at standstill. Pastures short; drying in spots. Corn 
Dlanting continued slowly; hampered by dryness. 
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THE DRY GOODS TRADE 


New York, Friday Night, May 9 1930. 

Summer weather brought a substantial influx of public 
buying into department stores during the past week, and 
figures from reporting centers covering sales so far this 
month are indicative of a better total than that of the 
corresponding period a year ago. While the somewhat 
unseasonably hot weather has held back spring sales in 
some directions, in favor of the even lighter fabrics popular 
for summer wear, the volume of the movement of the latter 
has been substantial enough in some instances to be a 
matter for unqualified self-congratulation on the part of 
sellers who had concentrated on the hotter season. Middle 





Western retailers are reported to have done a very satis- 
factory business in most cases, which indicates that the 
better conditions are fairly general. Woolen goods markets 
have mounted a step further out of the depression which 
has been prevalent throughout the first quarter. Demand 
is expanding and some factors are of the opinion that it 
may be expected to continue on a broader scale for some 
time. Restricted output is the rule at the present time in 
woolens and silk markets as well as in cotton goods. Silk 
production is estimated to have been curtailed to the extent 
of 25%, while woolen mills are now operating on a 50% of 
capacity basis. ‘Cotton goods curtailment, which had been 
largely a matter of anticipation up till a week ago, is now 
properly under way, and although conditions in the trade 
generally remain, temporarily, almost as unsatisfactory as 
ever, it is the reasonable hope of its advocates that a source 
of real relief has been approached in curtailment. 


DOMESTIC COTTON GOODS.—The advent of hot 
weather has resulted in increased sales of retail cotton 
goods. With distribution of summer dresses definitely 
quickened, considerably more interest on the part of buyers 
has been shown during the week in sheer constructions for 
immediate delivery. The stimulus of expanded demand from 
the ultimate consumer is also reflected in somewhat better 
spot business for mills carrying shantungs and piques suit- 
able for light weight coatings. While only certain divisions 
of the primary cotton goods trade were noticeably benefited, 
the comparative suddenness with which the improvement 
manifested itself disclosed a decided scarcity of stocks in 
retail channels, even of constructions which might have 
been expected to take the lead in sales when summer demand 
materialized. The point emphasized is that any increased 
business developing in the future may be expected to be mir- 
rored very quickly in prima'ry and secondary divisions. On 
the whole, however, cotton goods markets remain somewhat 
unsettled. The procrastinating attitude of buyers continues 
unmodified in most quarters, due chiefly, it is said, to uncer- 
tainty concerning what is going to happen in the raw market 
during the next several weeks. At the same time manu- 
facturers with heavy stocks on their hands are showing a 
disposition to give further countenance to the system of 
granting terms and dating on gray goods sales, instances of 
dating extending as far ahead as four months being cited. 
Buyers are accordingly tending to stipulate for terms and 
discounts on all purchases of gray goods. It is hoped that 
curtailment, which is now well under way, with some 
3,500,000 spindles inactive, may succeed in checking this 
practice at an early date. It is expected that the number 
of inactive spindles represented will be increased during 
the next few weks, since a number of mills which are com- 
mitted to participate in the movement have not been able 
to begin as yet owing to delay in adjusting deliveries for 
contracts on hand. Print cloths 27-inch 64x60’s construction 
are quoted at 4%c., and 28-inch 64x60’s at 4%c. Gray goods, 
39-inch 68x72’s construction are quoted at 7c., and 39-inch 
80x80’s at 9c. 


WOOLEN GOODS.—Further improvement has beeu regis- 
tered in woolen and worsteds markets during the week, 
favorable weather aiding in the recovery from the relative 
depression of the past few weks. The fact that demand did 
not approximate expectations at Easter had led many fac- 
tors to believe that a further substantial consumer demand 
was awaiting a favorable opportunity to make itself evident. 
The current expansion is accordingly attributed partly 
to that source. At the same time, retailers, encouraged by 
the better rate at which their stocks are being taken by 
the public, are displaying more interest in fall goods, and 
producers are accordingly expecting a corresponding upturn 
in sales for the fall season before long. The “healthy” 
statistical ratio which has been maintained in the trade 
as a result of co-operative efforts by producers during the 
past few months continues a contributing factor to better 
conditions. While there is little immediate pressure to sell 
noticeable in primary quarters, retail stocks are light, par- 
ticularly in light weight suitings, which are now beginning 
to move over the counters of department stores in good 
quantities. Considerable re-ordering of these and other 
fabrics is therefore indicated, of which the first installments 
are already being received by mills. Lines which show a 
steady movement at the present time include tropical suit- 
ings, sports woolens, flannels, and worsted dress goods. 


FOREIGN DRY GOODS.—Most linen constructions 
shared in the better business which has been in evidence 
in almost all divisions of dry goods markets during the 
week. Department stores have been featuring household 
linens and handkerchiefs in some instances, during the hot 
spell, and it is reported that considerable response was 
received from the public to advertising connected there- 
with. Towellings and crashes continue to show improve- 
ment, business which is customarily placed by railroad and 
steamship companies at this season being reported up to 
usual volume. However, despite increased sales, profits 


are still narrow, and it is said that some buyers have suc- 
ceeded in securing further concessions. Burlaps, after ruling 
easy during the early part of the week, developed a slightly 
firmer tone in sympathy with moderate advances in foreign 
markets. Light weights are quoted at 5.00c., and heavies 
at 6.55c. 
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ADDITIONAL MUNICIPAL BOND SALES FOR APRIL. 


In our tabulation of the municipal bond issues sold during 
» given in connection with the review of the di 
the month, in our issue of May 3—V. 130 

last week were not included 
although the amounts of these issues were taken in consider- 


uring 
p. 3219—the sales made duri 


ation in arrivi 
sales an 


at the monthly total of sales. 
all others for that month recorded in our 


These omitted 


columns during the current week are shown in the list below. 


The total of lo 


date during April is $150,210,631: 


Pe 


7é. 
> 





u Name. Rate. 
3.-Adams County, Ind....4% 
22; -Adams County, Ind..._.4\% 
223..Adams County, Ind 4% 
+ »M 
i( 

















20303 G96 





223..Asbury > eee 
223..Battle Creek, Mich. (2 iss) 
223..Battle Creek, Mich_____ 
3402 “~—_t ee Dist. 

o. . “eee 
3224__Canon City, Colo______- 4 
3224._Cazenonia, Fenner & 7 
Nelson ‘t; pee —— 


No.1, N. 

Se - Goarterct. Eescoczuinnes 4 
--Cheektowaga, N.Y.(3 iss)5\4 
3403_-Chiloquin H. 8. D., Calif.54¢ 

3224-__Clairette-Alexander R. D., 
= , Ageia eee 
=uns... Cones, County, 8. 
alif. (2 issu 
3224._Cromwell Con. 
ow | REBT Gate Dees 
--Cumberland, Md. (2 iss.)4% 
-Cuyahoga County, Ohio_44% 
-Cuyahoga County, Ohio_4% 
-Dade County, Ga. ____- 5% 
-Dalhart Ind. 8. D., T 











090009 
~ 





-Davidson Co., N. C__..4% 
-~Doxey Con.8.D., Okla_5-5% 
-Dundee, Mich_________- 4% 
-Edmond 8. D., Okla____5 

-Edmond 8. D., Okla_...4% 
“Se . Pee 44% 
-Essex County, Mass___.4 


-Five-in-One High School 
District No. 50, Tex___5 
3226- Fredericksburg, Va______ 4% 
3226..Gallowa wD: 8.D..N.J3.5% 
0a, _ See 5 
3226. .Gibson County, Ind---_- 4 
3226._Glen Ridge, N. J_______ 
3 --Greene County, Ind_____ 4% 
3226- -aaows com. Sch. Dist. 


Districts No.2 NY 4 

Yo. 2, N. Y..4.7 

3226-_.Hanover, Mass.________ 5 ° 

3226-. Hardin County, lowa__..4% 

3227..Hartford Northeast Sch. 
District, C 


3227..Hatboro, Pa___...._ __- 2g 
3227..Hattiesburg, Miss-_-_--___ 5% 
3227 ~.-Haverhill, Mass________ 
3227_.Haywood County, Tenn_5 
3227 --Hendricks County, Ind__4% 
3227.-Hendricks County, Ind_.4 
Sans ..conesvEle Bek. Dist. No. 


Dist. No. 14, So. Caro_ 
S235--Lorington Bina ete ass 
we n. 
3227__Linden, Texas__________ ” 
eee ED) e's 
3297 --Landon, Penn == o-oo 
--Lowell, Mass. (2 issues) - - 
3228-.-Ludlow, Mass. (2 ed thi 
3406-~Mahoning Co., O. (7 iss.) 4% 
3228..Marion County, Iowa. _ 43 
3228..Marshall County, Ind_..5 
3 --Massillon, Ohio. .....__- 4 
3228..-Mendian, Miss_......___- 
SOT. . BESS aiatown Twp. 8. D., 
et ee Ey aS 


(ae BR a a 
3228... Millburn ete Puma ee 
3229..Mitchell, Neb. ........__- 
~-Mogadare, Ohio... ____- 5% 
--Muskegon 8. D., Mich. 
4 eee 4 
3229._New Orleans, La_______. 4% 


~~ Ee eer oe 416 
3229_.North College Hill S. D., 

» © I sts canst inv ena lbs 4% 
pS SS eae 5 
pO, OO eee 4% 
3239..Ogden, Utah.__........ 5 


3230.._Ogden City 8. D., Utah_.4 
3230--Ogden City 8S. D., Utah_.4 
3230..Ossining,. N. Y....---.-.- 4% 
3230. -Pacific Grove H. 8., D., 
es oo. win aienwn is 
3230_.Palmer Fire Dist., Mass._4% 
3230. Philadelphia 8. D., Pa.__.4% 
3230-_-_Pine Hill, N. J. (2 iss. 

sae-- nals. D.,T 


=" ° — eee 4 
3231-_-_Salt Lake City 8. D.,Utah4 
3231- ton Clemente Sew. Dist. 


US A as 
3231..Santa Barbara 8S. D.’s, 
» Calif. (2 issues) - ---.--- 
3231__Shawnee Co., Kan.(2 iss.)4%4 
3231--Smyth Co., Va_-------- 6 
3231..Somerdale, N. J. (2 iss.) -6 
3231--Stock Munic. Impt 
le. se cwiliswmon< ~ 


Maturit Amount. 
931-1940 14,160 
1931-194 4,4 
1931-1940 4,240 
1931-1956 26, 
1933-1950 7, 
1931-1940 455,039 
1931-1935 240,760 
1940-1944 00,000 
1931-1970 815,000 
1931-1970 400,000 
1932-1943 ,000 
1932-1951 100,000 
1932-1958 213,000 
eee 80,000 
1932-1960 300,000 
1950 750,000 
1931-1959 339,347 
1935-1949 15,000 
sentir tial ees pa 50,000 
1931-1960 150,000 
idgia eben 50,000 
1964-1970 175,000 
1930-1953 1,592,000 
1930-1939 1,158,000 
1931-1954 72,000 
iting ahi 80,000 
1933-1960 115,500 
oe guaie wiahing 22,000 
1933-1954 44,000 
1935-1947 26,000 
1948 25,000 
1931-1960 1,690,000 
1931-1932 37 ,000 
a Be 70,000 
1931-1950 50,000 
1931-1950 85,000 
1931-1950 46 ,000 
1931-1940 10,000 
1932-1959 141,000 
1931-1941 3,800 
1931-1960 77 ,000 
1931-1960 90 ,000 
1931-1960 ,000 
1940-1944 4200,000 
1932-1956 150,000 
1934 125,000 
Ps Pig se 450,000 
1931-1942 60,000 
1935-1959 200,000 
1931-1941 10,400 
1931-1941 19,000 
1931-1960 45,000 
1931-1940 75,000 
a ee 0, 
1935-1960 110,000 
1931-1932 ,000 
pee ean 20,000 
1931-1955 165,000 
pha: Beit 85,000 
1931-1 354,000 
1931-1957 151,000 
1931-1940 245,932 
1940-1 ,000 
1931-1941 6,800 
1931-1937 21,000 
BOGS yes ,000 
1940-1950 48 ,000 
1950 8,000 
1932-1956 100,000 
PES BAS 47 ,000 
1931-1937 7,000 
ist i as eae 400 ,000 
1931-1967 887,000 
1931-1950 110,000 
1931-1954 150,000 
1933-1957 25,000 
1931-1940 65,000 
plier id 75,000 
1940 7rd140,000 
1940 rd123 ,000 
1932-1969 00 ,000 
1931-1955 70,000 
1931-1955 60,000 
1940-1959 2,000,000 
1931-1938 44,500 
1931-1970 120,000 
1931-1947 43 ,400 
1931-1960 750,000 
1930-1940 500,000 
1933-1944 25,000 
1949 1,000,000 
1931-1940 62,860 
1931-1955 950,000 
1931-1940 ,000 
1931-1935 28,000 
1931-1936 ,500 
1948-1956 


-term State and municipal bonds sold to 


Price. Basis. 
| * |) a 
100. ieepasn 
oO); are 
100.30 3.97 
100.04 4.53 
100.04 .53 
100 4.50 
100 4.50 
100 4.75 
105.40 5.01 
100 4.50 
100.48 4.56 
103.77 4.28 
100.21 5.21 
104 5.05 
104.15. 4.28 
100.036 4.36 
100.036 4.36 
101.41 4.63 
of fa 
101.07 4.64 
100.05 4.98 
100.05 4.98 
101.07 4.16 
100.40 3.72 
100 5.00 
100 4.50 
100.43 5.19 
100.29 4.97 
101.07 4.28 
100.7 4.43 
101.55 4.43 
101.66 4.86 
100.42 4.66 
101.40 .83 
100. 4.48 
99.54 4.30 
100.52 3.91 
101.29 4.88 
101.10 4.28 
101.18 4.27 
101.55 5.35 
00.3 4.44 
$00 35 gece 
100.405 4.22 
100.117 4.17 
100 abies 
103.47 4.63 
100.53. 4.07 
100.29 3.97 
100. 4.49 
100.91 4.59 
103.79 4.23 
100.48 4.61 
\ & Bere 
105.74 4.29 
105.74 4.29 
100.5 4.44 
100.25" 5.43 
100.03 aad 
100.059 4.49 
00 4.75 
106.78 4.38 
93.85 4.77 
94.02 4.76 
101.71 4.33 
104.77 4.57 
101.59 ame 
100.718 4.19 
100.79 ---- 
100.35 4.36 
100.44. 4.46 
97.338 4.21 
100.47 4.95 
100.476 4.41 
102.11 5.23 


448 ,000 9108.33 

















rege: Name. Rate. pet Amount. Price. Basis. 
3231_-Toledo, Ohio fesuce) - 454 1931-1 251, 190.03 4 
3231--'Toledo, Ohio (4 haa 1931-1940 124; 100. 4 
232_- Tonawanda, N. Y_..-__- 1936-1960 25. 101.16 4. 
$232-- Tre Co., Tex pm eka tel 1956 115.300 8-5 --=- 
232 - Tulsa Okia. 6 isguiea) >= 1935-1954 1,310,000 -----. <2: 
< —_ e ° .8, 

_ iw so iccs 5 19341949 87,000 100.82 4.90 
3232..Washington Twp. S. D., 

| kee Plater ahaa 5 1931-1943 35,000 103.98 4.29 
3232... Watkins Glen, N. Y_.__- 5 1931-1950 120,000 100.40 4. 
3333 Wollealio ete 1931 1940 1909 ii 100.45 5.16 
3411-- Whitman Co. 8. D. No. , Fon y 


201, Wash 5 d 1 5. 
3233. -~Womelsdorf 8. D., eet 1934-1959 61,000 106.01 439 
3233 ..Wyandotte Co., Kan....4 1931-1950 200,000 101.002 4.37 





NEWS ITEMS 


Mineral Wells, Tex.—Bond Election Contested.—Alleging 
that a number of illegal votes were cast in order to carry the 
proposed improvement, a suit has been entered by a local 
taxpayer contesting the election by which a $75, school 
bond issue was authorized on March 27, reports the Dallas 
**News’’ of May 2. 


New York State.—Municipal Finance Bills Signed or 
Vetoed by Governor.—Governor Roosevelt has recently 
approved several measures that deal with the laws affecting 
municipalities in the State and powers vested in them. 
Among the bills were the following: the Westall bill, which 
authorizes towns in the State to construct sewer lines con- 
necting with sanitary sewer district lines and to issue bonds or 
notes to finance such lines, was signed as Chapter 876, Laws 
of 1930; another was signed as Chapter 854, Laws of 1930, 
entitled: An Act to amend the county law in relation to 
the issuance of bonds and, in certain cases, notes or certifi- 
cates of indebtedness pending sale and delivery of such bonds; 
the Governor has vetoed the following bills; a measure amend- 
ing the education law, in relation to creating Tonawanda City 
School District and providing for the issuance of bonds by 
such District, and a bill o. 2427—Int. 2072) designed 
to amend the general municipal law, in relation to the issu- 
ance of bonds or other obligations in the State. 


Oklahoma City, Okla.—Supreme Court Denies Bond 
Decision Rehearing.—A special dispatch from Oklahoma City 
to the ‘‘Wall Street Journal’’ of May 6 reports that the State 
Supreme Court denied the motion brought by Attorney 
Charles Ruth, the complainant, for a rehearing on the bonds. 
The Supreme Court had sustained the opinion of the District 
Court when it ruled the airport bond issue valid on April 8— 
V. 130, p. 2827—and the Court adherred to its previous 
decision. It is stated that an injunction suit has now been 
filed in the District Court, making additional charges against 
the legality of the $425,000 issue. 


Union City, N. J.—Commission Government Adopted at 
Election.—At a special referendum held on April 22, although 
only 1-5 of the total registered vote cast their ballots, the 
Commission form of government was approved by the elec- 
tors, reports the Jersey ‘‘Observer’’ of April 23. It is stated 
that the count was 3,426 “‘for’’ as compared to 1,494 
“against.’’ As a result of the favorable vote it is said that 
an election will be held on May 27 to select five commissioners 
to compose the ruling body of the municipality. 


Uruquay (Republic of).—$17,581,000 6% Bonds Sold. 

syndicate composed of Hallgarten & Co., Halsey, 
Stuart & Co., Inc., Cassatt & Co., Kissel, Kinnicutt & Co., 
Ames, Emerich & Co., Inc., the Commercial National Bank 
& Trust Co., all of New York, the National Republic Co., 
Chicago, Guardian Detroit Co., Detroit, the Shawmut 
Corp. of Boston, the Northern Trust Co., Chicago, Missis- 
sippi Valley Co., of St. Louis, BancNorthwest Co., Min- 
neapolis, National Bankitaly Co., San Francisco, First 
Wisconsin Co., Milwaukee, and the First Securities Corp., of 
St. Paul, on May 9 offered and sold $17,581,000 6% external 
sinking fund gold bonds of the Republic of Uruguay at 98 
and interest, to yield about 6.15%. The bonds are dated 
May 1 1930 and mature on May 1 1964. Coupon bonds in 
denoms. of $1,000 and $500, registerable as to ager oe 
Interest payable on May and Nov. 1. The following dealing 
with the place of payment of both principal and interest 
and with the operation of a sinking fund calculated to retire 
the whole issue at or before maturity is taken from the 
offering notice: 


Principal and intérest payable in United States gold coin of the present 
standard of weight and fineness in New York City at the office of Hall- 
garten & Co. and in Chicago, at the office of Halsey, Stuart & Co., Inc. 
without deduction for any Uru yan taxes, present or future. Principa 
and interest also collectible in Montevideo at the Bureau of Public Debt 
of the Republic. The Republic covenants to provide a cumulative sinking 
fund of 1% annum, to operate semi-annually through the redemption 
of bonds by lot at par on interest dates with 20 days notice, the Republic 
being permitted to tender at their purchase price, in lieu of cash for the sink- 
ing fund, bonds purchased at less than par. The Republic reserves,the 
right to increase the amount of any sinking fund installment. cae | 

aetna ee, 7 — — = 
GHA detailed description of the bonds and the purpose for 
which they are issued will be found in our ‘Department of 
Current Events and Discussions” on a precedin e. md 


4 West Palm Beach, Fla.—Protective Committee Submits Deposit 
Agreement on Defaulted Bonds.—On May 8 it was announced 
that a general Bondholders’ Protective Committee had been 
formed and has retained Hawkins, Delafield & Longfellow 
as counsel in New York and L’Engle & Shands of Jackson- 
ville to represent their interests in Florida. It is said that 
a@ similar committee is representing the holders of the four 











issues of improvement bondsfwhich aggregate $6,676,000, 
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and have been in default since early in 1929—See V. 130, 
p. 1006. The attorneys have ee a deposit agreement 
and they are said to expect tha @ proportion of all 
the holders of the different oatraner Fx be enrolled within 
a short time. It is explained that it is necessary to start 
suit on each installment of principal and interest as it comes 
into default. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS CONSOLIDATED SCHOOL DISTRICT NO. 88 (P. O. 


Guymon) Texas County Okla.—BOND SALE.—The $37,000 issue of 
a bonds offered for sale on April 14—V. 130, p. 2621—was purch: 


ased 
follows: $32,000 as 5\%s, due 


ar Honnold, of f Oklahoma Cas, a 
maturing as follows: $2,000 in 


3 000 trom A 5 Ag 1948 and $5,000 as 
1949 and $3,000 in 1950. 


ALAMO HEIGHTS  (P. O. ee ig age ng Tex.—BONDS 
REGISTERED.—A $233,000 issue 2 Ee = Provement re- 
funding bonds was registered on 4 5 y the State Comptroller, Due 





serially, 
ALLEGAN —. — County, Mich.—BOND Ory mnie .—Harold 
J. Bostwick, City Clerk, will receive sealed bids until il 730 D. 

Standard time) = May 19, for the purchase of $ Rh rae ob tion 
lighting bonds terest at a rate to bes June 
LS ised. ng $1,000. Due on June 1, as fo prs $4,000 * 1933 - a ieee 

+ $5,000. 1939 to 1942 incl., $6,000, 1 1943 to 1948 inc $8.00, 1 
1064 tee -» $9, O00, 1955 to 1957 incl., 1960 1 Ay 


and zie; 000 tay 1958 to 
Interest ‘s payable semi-annually. A cert check 
The successful Stidder will be required to 


company each proposal. 
and print bonds. 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. wn e oO. 
Eggertsville), Erie County, N. Y.—BOND OFFERING.—Albert A. Cush 
ing, District Clerk, will receive sealed bids until 7.30 , (daylignt 
ge time) on May 26, for the purchase of $370,000, actles B oe. & 
school bonds, to bear int. at a rate not to exceed 6%, Be na 
muitiple of \% or 1-10th of 1%. Dated June 1 1930. enom. $1,000. 
e on June y as follows: $5,000, 1935 to 1944, incl.; $35,000, 1945 and 
1946, $40, O00. 1947 to 1951. incl., and $50,000 in 1952. ‘Prin! and semi-ann. 
int. (J. & D: 1) pa a in gold at the Marine Trust Co., Buffalo. A 
certified check for payable to Louis B. Dorr, Treasurer, must 
marae oF each each proposal ene approving opinion of Clay, Dillon & Vande- 
water, of N k City, will furnished to the successful bidder. 


pchaatanneth Brazoria County, Tex.—INT. RA TE.—The $32,000 issue 
of sewer bonds that was pur at par by Mr. L. Dalton, of Dallas 
—V. 130, p. 2268—bears interest at 544%. Due ‘tun 1932 to 1963 incl. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFERING. 
W.W. Howes, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p.m. (eastern standard time) on May 26, ~s the purchase 
of $19,850 5% coupon road improve. bonds. Dated May 1 1930. pe 
bond for $850, all others for $1, ane as follows: $850, April 1 and $1, 
Oct. 1 1931 and $1,000 on April and Oct. 1 from 1932 vo 1940, incl. Paw: 
and semi-ann. int. (A. & O. 1 payable at the office of the County Treasurer. 
Bids for the bonds to bear int. at a rate other than 5% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shail be 14 of i % or a multiple thereof. A certified check for $500. payable 
to the order_0 he Board of County Commissioners, must accompany each 
proposal. eeesoenlal bidder to furnish legal opinion. 

Financial Statement. 
True valuation approximate 
grad hegre 


ARREARS” REE SRR a I YA ge ¥ 
Total by bonded debt , including township's portion and general 

assessments, this issue included____..._....-.-----_-- 2,592 ,665.00 
Ne ee id ae biobwinams 9:3 ,062 ,00 


Population, 65.000 Tax rate, 5.282 mills. 


AVA, Douglas County, Mo.— ADDITIONAL DETAILS.—The $15,000 
issue of 5% oa semi-annual water bonds that was reported sold—V. 130, >. 
5 aia purchased by the Prescott, Wright, Snider Co., of Kansas City, 
at par. 


AVOCA, Steuben County, N. Y.—BONDS VOTED.—At an election 
held recently the voters approved a f . roposition calling for the issuance of 
,000 street impt. bonds, to bear interest at 4% % and run for a period 

of 19 years. The issue is expected te be offered shortly. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
$1,000,000 4% % coupon school bonds offered on May 7—V. 130. p. 2622— 
were awarded to the First National Securities Corp., of Baltimore, at 
104.546, a basis of about 4.16%. The bonds are dated June 1 1929 and 
mature on June 1 as follows: $40. 000, 1945, $65,000, 1946 to 1949, incl., 
and $70,000 from 1950 to 1959, i 

The following is an official ae of the bids submitted for the bonds: 

Bidder— Rate Bid. 
First National Securities Corp. (purchaser) Se aE oes Ae a 
Union Trust Co. of Maryland, the National City Co., Continen- 

tal Co., Macubin, Goodrich & Co. and Strother, Brogden & Co_- 1%. 186 


re eg wet amas 3.133 
a sin bakenauees wae 103089 
The Baltimore Co., Chase Securities Corp., New York, Robert 

I I oh ge oD ec ceebateuaacw 102.29 


BELMONT SCHOOL DISTRICT (P. O. bee get Sabine Parish, La.— 
BOND OFFERING .—It is reported that sealed bids 1 be received until 


May 14, by G. O. Reeves, Secretary of the Parish oy Board, for the pur- 
chase of a $10 ,000 issue of school bonds. . 


BESSEMER, Jefferson prchonnp Ala.—BOND SALE.—The two issues 
of public improv. bonds a eregas ng $324,000, offered for sale at public 


auction on May 6—V. 13 3223—were os Nene jointly by ard, 
Sterne & Co., and Steiner feos... both of Birminzham, as 5s, at a price of 
97.00, a basis of shows 5.51%. The issues are divided as ollows: 
$264 ,000 ref. Due from July 1 1933 to 1960, incl. 

,000 ref. Genie. Due from Sept. 1 1933 to 1960, incl. 


The other bidders were as follows* 
Caldwell & Co., Taylor, Wilson & 
Walter, Woody & Heimerdinger. 


BEVERLY HILLS, Los Angeles County, Calif.—BONDS VOTED.— 
At the special election held on April 28—V. 139. p 2828—the voters 
approved the proposed issuance of $1,100.000 in bonds for a civic center 


and a new city hall by a count reported to have been 1,028 ‘‘for’’ and 384 
‘against.’ 


BINGHAMTON, Broome County, N. ¥Y.—APPROVE $154,000 BOND 
ISSUE.—At a meeting of the common council on May 7 approval was 
arg to issue $154,000 in bonds to onds are te funds for completion of the new 


est Junior High School. The bon oe to beai i 
from 1931 to 1950, incl. Denom. $1,000 ea a ee 


GON COMMON : SCHOOL” DISTRICT NO. 7 (P. 0. 
Binghamton), Broome County, N. ¥Y.—BOND SALE.—The Chenango 
Valley Savings Bank, of Binghamton, on April 23 is reported to have 
ure’ an issue of $21,300 314 % school bonds at 105. A06. a basis of about 
. Dated April 1 1930. enoms. $1,000, $800 and $500. Due on 

Ave pri i sae follows: S500, 1902 7 1044 incl., $1.000, 1945 to 1957 incl., 

8. pal and semi-annua terest (April and Oct. 

payable at the City National Bank, Binghamton. aon ») 


BLOOMFIELD, Essex County, N. J.—BOND SALE.—The Banc- 
america-Blair Corp., of New York, bidding for $428,000 bonds of the al - 
000 434% coupon or registered improvement issue offered on Ma 
Vv. ay Dp. 2828—was awarded the or gat Par plus a premium of $1 
ognal to 102.50, a basis of about 4.3 The bonds are dated , Ling i 

30 and mature on June 1, as follows: 3318. 000, noeet to 1936 incl., $13,000, 
1957, $15,000 from 1958 to 1967 incl., and’ $5,000 1968. he su ul 
bidders are reyes the bonds for ‘public Sameer at prices to yield 


from 4.00 to 4.20%, according to maturity. The followi let 
list of the bids submitted for the cues nllowing & & compete 


Breed, Elliott & Harrison, Marx & Co., 
& Co., the Canal Bank & Trust Co., and 
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— ‘0. Bonds Bid For. _ Amt. Bid. 
Bancamerica-Blair —. Pee Rae a 428 $438,700.00 
M. F. Schlater & Co., New York.._.------..._. 438 494.77 
ide mal Ct Set Se linipletaaentesen ete 438,645.00 
N City Co., New York..-.--------.----- 438.659.16 
Sl  itcnncoscassebadl 438,129.00 
B. Raw? van Ingen & ‘Co. eee 438 ,673 .22 
TE i ITI OTE: 438,598.20 
nee eed are a EE geen 438:067.97 
OW ZEEhccopecace ’ - 
H. L. Allen & Co., New York. ---.-.-.--- 438 628.70 
BLS Sy he a ote eee tty 
Bacon Or BO wb tikdvebonsi ° . 
Biooafiad Bank & Trust Co., Bloomfield 438,409.81 





on hee hagy ye Be me yey SALE.—Edmund L. Dolan, 


Treasurer warded the follo issues of 4% bonds 
eile $3,195 eg to the hag Coad Co., the eg pb — of 
both of N. Y. at 100.4317, a basis of a 3.95%: 
00,000 sew: works ‘bonds "so $35,000 ‘on May 1 tn 1931 to 


1950, incl. 
525,000 Charles River Basin and street bonds. Due $35,000 on May 1 
400,000 Hospital Dept. sa 7 divisio buildings and additions 
ept., sa um mn, new a 
equipment and Sapaiture bonds. Due $20,000 on May 1 
ye 193 to bg inci 
550,000 a8 impro e. bonds. Due on May 1 as follows: $18,000, 1931 
940, io, and $17, 000 from 1941 to 1950, incl. 

300,000 Chobeunpibaen Park and strandway improve. bonds. Due $15,000 on 

May 1 from 1931 to 1950, inc 
200,000 new = 950, ingl 1 Due $10,000 on May 1 from 
c 
225,000 oe =a t. bridge bonds. Due $15,000 on May 1 from 1931 to 


160,000 New Fire Station, West End District building bonds. Due 
,000 on May 1 from 1931 to 1950, incl. 
160,000 wet oe boat purchase bonds. Due $8,000 on May 1 from 1931 


45,000 Boston ‘City’ Hospital, otictel pavilion bonds. Due $3,000 on 
y 1 from 1931 to 1945, in 

45,000 Boston City Hospital, pod a) pavilion bonds. Due $3,000 on 

40,000 in 


May 1 a= 1931 to 1996. incl. 
ry Mem gateway, etc., bonds. Due $2,000 on 
land t 1 ‘om 1931 to 1940°ts 
25,000 So bonds. Dueon May 1, as follows: $2,000, 1931 to 1935, incl.. 
$1,000 from 1936 to 1950, incl. 


20,000 street improve. bonds. Due $2,000 on May 1 from 1931 to 1940, 


All of the above bonds are dated May 1 1930. Reg. in $1,000 denom. 
Prin. and sem-ann. int. (M & N. 1), payable at the off’ce ‘of the City 
Treasurer. The successful bidders are ) Soares the bonds for public 
investment at prices to yield from 3.60 to os g to maturity. 

The offering notice states that the bonds are legal investment for savings 
banks and trust funds in New York, Massachusetts, Connecticut and _ other 
States and are exempt from all Federal income taxes and tax free in Mass. 


BRISTOL COUNTY (P. O. Taunton), Mass.—BOND OFFERING.— 
Esther Kingman, County Treasurer, will receive sealed bids until1la.m. 
(daylight saving time) on May 12, for the purchase of $200,000 4% 1, 1880. 
Registry of Deeds (Fall River District) bonds. Dated May 1 30. 
Denom. $1,000. Due $20,000 on May 1 from 1931 to 1940, incl. 
and semi-ann. int. (M. & Nov. 1), payable at the office of the First watinmnl 
Bank of Boston. The bonds will be engraved under the pave of 
and certified as to genuineness by the aforementioned bank; their legality 
will be approved by Ro Gray, Boyden & Perkins, of Boston, whose 
opinion will be furnish the purchaser. 
ge nenetat Statement, May 1 1930. 

alle iain bib a cet ama ciea award tne wll witew $637 a ,232.00 

176,000.00 





Last sqnewet valu 


BRISTOL er ak SCHOOL DISTRICT f- O. Bristol), Bucks 
County, Pa.—BON. ALE.—The $35,000 4 Re ae My school bonds 
offered on May we i30- p. 3032—were awar Freeman & 
Co., of Philadelphia, at _— plus a premium of $750. equal to 102. 14, a 
basis of about 4 32% he bonds are dated May 1 1930 and mature on 
May 1, as follows: i ,000, is —e a ae and from 1936 to 1939 incl., also 
from 1941 to 1943 incl., $2,000 , $1,000, 1945 to 1947 incl., $2, ‘000, 
1948, $1,000, 1949 bose 1950, $2, 600 18 1951 and 1952, $1,000, 1953 and $2,000 
rom 1954 to 1959 incl. 


BROWARD COUNTY PORT DISTRICT (P. O. Fort Lauderdale), 
Fla.—PRICE PAID.—The $28,000 6% coupon semi-annual port authority 
bonds that were purchased by the Lake Worth Inlet District—V. 130, p. 
3032—were awarded at a price of 95. 


CADIZ, Harrison County, Ohio.—BOND ISSUE APPROVED.— 
At a special election held on April 29 the voters authorized the issuance of 
$50,000 in bonds for aa een purposes. The measure received 
a favorable vote of 380 to 112. 


CALDWELL, Essex County, N. J.—BOND SALE.—The $75,000 coup. 
or reg. pavi ng te bonds offered on May 6—V. 130, p. 2828—were awarded 
as 4%s to H. L. Allen & Co., of New York, ee plus a premium of $772.55, 
oan to 101.03, a basis of about 4. 55%. he bonds are dated March 

1930 and mature on March 1 as follows: $6,000, 1931 to 1935 incl., 
$9,000 from 1936 to 1940, incl 


CANANDAIGUA, Ontario County, N. Y¥Y.—BOND OFFERING.— 
William M. Crowly,. City Tresaurer, 1 receive sealed bids until 3 p.m. 
(Eastern Standard Time) on May 19, for ine urchase of the following 
issues of coupon or reg. bonds aggregating $6 to bear int. at a rate 
not to exceed 5%, stated in a multiple of 4 or 4" 10th ¢ of vie”, = 
$50,000 special appropriation bonds ue $2,500 on 

May 15 from 1931 to 1950, incl. 
16,000 special a appropriation bonds. Denom. $1,000. Due $2,000 on 


May 15 from 1931 to 1938, incl. 
Both issues are dated May 15 1930. Prin. and semi-ann. int. Oa. &N. 
15), pa ro in gold at the. United States Mortgage & Trust Co., N. Y. 
A certified check for $1,000, payable to the order of the City . eG 
must accompany each pro oposal. The approving opinion of se A Dillon & 
Vandewater, of N. Y. City, will be furnished to the successful bidder. 


CANANDAIGUA, Ontario County, N. Y.—BONDS VOTED.—At an 
election held recentiy the voters sanctioned the issuance of $50,000 in 


bonds for street paving purposes. 
CANYONVILLE, Douglas County, Ore.—BOND vaytng «han a 
We are papeeene that eonled bids will be received until 8 p. m. on Ma ay }4 
by E Hash, City Recorder, for the purchase of a $10,000 issue o 6% 
semi-annual water nds. Denom. . Due in 20 years and optional 
after 5 years. A certified check for 5% must accompany the bid 
A similar amount of bonds was sold on April 11.—V. 130, p. 3032. 
CARTERSVILLE, Bartow County, Ga.—BOND OFFERING.— 
Sealed bids will be received until ze 30 p. m. on May 19, by John W. Dent, 
iw J Clerk, for the purchase of an issue of $100. 000 5% improvement 
bonds. Denom. $1,000. Dated July 1 1930. Due $4, 50 from Jan 1 
1932 to 1956, incl. Prin. and int. (J. & J.) payable at the Hanover Nationai 
Bank in New York. These bonds were validated sm plone of the 
Superior Court of Bartow County on April 26. A certified check for 1% 
of the bonds bid for, payable to the City is required. 


CEDAR TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 19 
P. O. Sac City) Sac County, Ilowa.—ADDITIONAL DETAIL 
Ye $3,000 issue of 5% semi-annual schoo] bonds that was reported oa 
130, p. 3032—was purchased by the Sac City State Bank, of Sac City, 
for a $30 premium, equal to 101, a basis of about 4.63%. Due in from 
years. 
CHARLOTTE, Mochiinburs © Cou N. C.—BOND OFFERING.— 
Sealed bids will be received by C Crencen, City Treasurer, until 4 p.m. 


and 


Denom. 





on May 21, for the purchase of ‘ac issues of coupon or registered bonds, 
aggregating $810,000 divided as follows: 
$525,000 sewer bonds. Due on May 1 as follows~ $8,000, 1933 to 1986: 
$40,000. a. Ooo. tear ae” one. 1941 to 9149; $15,000, 1950 to 
ani 57 to 
150,000 water bonds. Due on May 1 as follows’ $3,000, 1933 to 1946; 
$4,000, 1947 to 1958, and $5,000, 1959 to 1970, ail incl. 
100,000 underpass bonds. Due $4,000 from May 1 1932 to 1956, incl. 


35,000 garage and incinerator bonds. Due on May 1 as follows’ $1,000 
1933 to 1949, and $2,000, 1950 to 1958, all incl. 
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May 10 1930.] FINANCIAL 
Interest rate is not to exceed 5% stated in a multiple 4 4 of 1%. All 
bonds will bear the same rate of — and no bids for less than all the 
bonds offered will be entertained. Den $1,000. Dated May 1 1930. 
Prin. and int. (M. & N. ) payable in eens t in New York City. asslich & 
will fi h the legal a The American 


wy of New York r~ fe. 
Trust 


. of Charlotte as to the a a of the signatures and 


seal. The City he or the said trust co ny will furnish the required 
bay forms. A certified check for $16, 300. w payable to the City Treasurer 
req 


CHEEKTOWAGA (P. O. Forks), Erie County, N. Y.—ADDITIONAL 

2 giewg et ON .—In connection with the report of the award on April 28 
three issues of coupon or registered bonds aggregating $339,347.36 as 

s to Edmund Seymour & Co., of New York, at 100.21, a basis of about 

°. Bigs %—V. 130, p. 3224—we learn that A. C. ‘Allyn & Co., of New York, 
ere associated with the aforementioned iawnotunant house in the award. 


CHESTER, ga County, Mont.—BOND OFFERING .—Sealed bids 
will be received r ory 10 a. m. on June tN 6 P. M. Kuhry, Town Clerk, 
for the purchase 0: fd 500 issue of 6% semi-annual funding bonds. Bids 
should be for pete Tk bonds, if desired, and if not, then for serial bonds. 


CLARK COUNTY (P. O. Neilsville), Wis.—-BOND SALE.—We are 


informed that an $88,000 issue of highway bonds has been purchased by 
an undisclosed buyer. 


CLAYTON SCHOOL pte ng P. O. Clayton), St. Louis County, 
+ mag, yadg 3 OFFERING.—Sealed will be received until 8 p. m. on 
May 19 by R. T. Wengler, District Seeder, for the purchase of $245, na 
433 or 4%% ‘semi-annual school bonds. Denom. $1,000. Dated Ma 

0. Due on May 1 as follows’ $10,000, 1931 to 1935; $12, on. Pi - 
1945, and $15,000, 1946 to 1950, all inclusive. Prin. and int. (M’ 1) 
payable at the First National Bank in St. . (These bonds .F. oan 
of an authorized issue of $545,000.) District will print and register the 
bonds and will furnish the legal opinion of Benj. H. Charles of St. Louis. 
Delivery of the bonds will be made on or before June 15. A $2,500 certified 
check, payable to the above-named Treasurer, must accompany the bid. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 
FERING.—Charles C. Frazine, Director of Finance, will receive sealed bids 
until 12 m. (Eastern Standard time) on May 19, ofr the purchase of the 
following issues of 44%% te: nds aggregating $143,043: 
$74,000 Fire Station Building and equipment bonds ated May 15 


1930. Due on Oct. 1, as follows: $7 ,400, 1931; $7,000" 1932: $8,000, 


1933; $7,000, 1934: $8.0 000, 1935; $7,000, 1936; $8,000, 1937; 
$7,000, 1938 and 1939 and $8,000 in 

35,443 street improvement bonds. Dated June 1 1930. Due on Oct. 
as follows: $3,443, saa ot. 000. 1931 133,000, 1932; $4,000, 1933" 
$3,000, 1934; 000, 1 ; $3,000, ; $4,000, 1937; $3,000. 
in 1938 and $4,000 in 1939" 


3,600 fire apparatus and fire equipment penee. 
Due on Oct. 1, as follows: $3, on. 
1936> "$4,000 , 1937; $3,000, 


000, 1935 and ¢ 

in These bonds were originally scheduled 
to have been sold on May 5—V. 130. p. 2829. 

Bids for the above bonds to bear interest at a rate other than 44% 
also be co provided, however, that where a fractional rate is bid 
such fraction s \% of 1% or a multiple thereof. Prin. and aa 
annual int. payable at the office of the Director of nee. A cert. check 
for 3% of the amount of bonds bid for must accompany each proposal. 


CLINTON COUNTY O. Plattsburgh), N. Y.—BOND SALE.— 
pony egw & oon. S of New ork, are reported to have been awarded on May 1 
ue of $42,000 434 % coupon —~ eer’ bonds at 103.92, a basis of about 

42 ae The bonds are dated April 1 1930 and mature $6, 000 on April 1 
from 1940 to 1946 incl. Interest payable semi-annually. Legality to be 
approved by Clay, Dillon & Vandewater, of New York City. 


CLIO, Genesee County, Mich.—BOND OFFERING.—Robert F. 
Covert, City Clerk, will receive sealed bids until 7.30 p. m. on May 14, 
for the’ purchase of the following issues of bonds aggregating $45,000 to 
bear interest at a rate not to exceed 6%: 


Dated May 1 1930. 
; $3,000, 1932 and 1933; 


$22,500 specie assessment sewage disposal bonds. Due $2,500 on June 1 
from 1931 to 1939 inclusive. 
22,500 special assessment water works bonds. Due $2,500 on June 1 from 
1931 to 1939 incl. 


The offering notice states that the bonds are general city obligations. 
The city will Der toward the cost of pais the bonds and will furnish 
legal opinion of Miller, Canfield, Paddock & Stone, of Detroit, without cost 
to the successful bidder. A certified check for $2, 000 must accompany 
each proposal. 

COAHOMA COUNTY (P. O. Friar Point), Miss.—BOND SALE.— 
The $100,000 issue of refunding bonds offered for sale on May 5—V. 130, 


| K,.. 3022—-was purchased by the First Securities Corp., of a. as 5s, 
‘or remium of $1,700, equal to 101.70, a basis of about 4. %. Dated 
July y 1 1930. Due from’ 1931 to 1955, incl. 

COLUMBIA COUNTY SCHOOL DISTRICT NO. 4 (P. O. St. 


Helens), Ore.—BOND OFFERING.—Sealed bids will be received until 6 
. m. on May 12, by Teresa Lowe, District Clerk, for the purchase of a 
$3 000 issue of 6% semi-ann. school bonds. Denom. ape. Dated May 

1930. Due $500 from 1931 to 1940 incl. Optional in 1935. A cer- 
tified check for 5% must accompany the bid. 


COLUMBIA, Richland County, S. C.—BOND SALE.—The $72, 000 
ne of coupon street improvement bonds offered for sale on May 
130, p. 3032—was purchased by the South Carolina National Bank of 


Goleebia. as 4%s, for a premium of $1,170.50, equal to 101.63, a basis 
of about 4.57%. Due $4,000 from April 1 1933 to 1950, incl. The following 
is an official list of bids: 

Bidder— Rate Premium, 
I 0 EN as Sac edna ncssdaminwan aim 5% $1,302.00 
Assel, SG PEN, GRC a odcianmiiabesubvonse 44% 100.00 
is ee atch RES SeSEO eee ee 44% 324.00 
PR, 6 Sc ccasecsccotancenad 44% 517.00 
*South Carolina National Bank.----------------- 44% 1,170.50 
. & OS | UL eee 4%% 66.6 
Peoples State Bank & J. H. Hilsman & Co._-_-_---- 4%% 738.25 
ane & ee 3 agg 44%% 1,030.00 
C F. Childs & Co. & G. H. Crawford Co., Inc ...4%% 589.68 


Bios paeah Sony. SCHOOL DISTRICT NO. 17 (P. O. Pougias), 
Wyo.—BOND OFFERING.—Sealed bids will be received until 10 a 
on May 27, by R. re Morrison, District Clerk, for the pygenese ofa $47, 006 
issue of 4% % coupon schoo] bonds. Denom. $1,000. Dated June 1 1930. 
Due on June 1, as follows: $2,000 in 1936, and $5,000 from 1927 to 1945 
incl. Prin. and semi-annual int. payable at Kountze Bros. in N. Y. City. 
A fle oe check for 10% of the bid, payable to the District Treasurer, 
is req 


COTTAGE GROVE, Lane County, Ore.—BOND SALE.—The $15,000 
issue of $%, coupon semi-annual armory bonds offered for sale on April 28 
—vV. 130, 3033—was sold to the Atkinson-Jones Co. of Portland at a 

ce of io. .37, a basis of about 5.78%. Dated May 1 1930. Due $1,000 

rom May 1 1931 to 1945 incl. No other bids were received. 


CRAWFORD, Dawes County, Neb.—BOND SALE DETAILS.— 
The $56,000 issue of 534 % semi-annual intersection peving —' that was 
purchased by the United States Trust Co., of Oma 130, p. 1008— 
was sold at a price of 98.85, giving a basis of about 6. 35%. Des on April 
15 1940 and optional after 1932. 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P. iy Crockett) 
Houston County, Tex.—BOND DESCRIPTION.—The $78,000 issue of 
5% school bonds that was sold to the State Board of Education—V. 130, 

2829—is more fully described as follows: Coupon —— in denoms. 
Pe $1,000. Dated March 10 1930. Due serially in from 1 to 23 years. 
Optional after 10 years. Int. payable on March and Sept. ¥ Purchased 
at par and accrued interest. 


CRYSTAL LAKE CONSOLIDATED SCHOOL DISTRICT (P. O. 
stal Lake) Hancock County, lowa.—BONDS Ore RED.—Sealed 
Side were received until 7.30 p. m. on May 6, by D. F. Willis, Sosbeneee 
of the Board of Directors, for the purchase of a $52, 600 ‘issue of refunding 
bonds 


CUBA SCHOOL DISTRICT, Fulton County, IlIl.—BOND SALE.— 
The Hanchett Bond Co., of Chicago, on February 12 purchased an issue of 


0,000 54%% coupon, registerable as to principal high school gymnasium 
Seearaction Conds a8’ par plus a premium of $200, equal to 100.66. The 


bonds are dated May 1 1930. Denom. $1,000. Due annually on May 1 
from 1934 to 1950 incl. Interest payable on May and Nov. 1 


CUMBERLAND TOWNSHIP SCHOOL DISTRICT 


P. 
michaels), Greene County, : 


hs get OFFERING.—J. Frank 
jirectors, 


of the Board of will receive sealed bids ane o>. ore 
(Eastern standard time) on May 24 for the purchase al 75.000 uk 
coupon or registered refunding bonds. Dated A Denom. 
$1, Due on Dec. 1 = Riese $2,000, 1931 to 933 incl 35, 000, 1 
to '1938 incl.; $4,000, 1939 to 1944 incl., and $5,000 from 1948 to 1950 incl. 
Principal and ant wee int. 


(June and a 1) pa. =e at the First Na- 
tional Bank, Carmichaels. certified ch ? of the amount 


or 
bonds bid for, payable to the order of the Sree of the Board of Direc- 


tors, must yo any each proposal. The | y of the bonds will be 
approved by R , Smith, Shaw & McClay of Pi ttsburgh. 


CUSTER, Custer County, S. Dak.—BONDS NOT SOLD.—The $35,000 

hows of om coupon sewer and disposal plant bonds — for sale on May 1 

130, 3033—was not sold as there were no bids received. Dated 

ped 1 i930. Denom. $1,000. Due $2,000 joa" 1933 to 1950, and 
$1,000 in 1951. Int. payable on June and Dec. 1. 


CUT BANK SCHOOL DISTRICT oS po out Bank) Glacier County, 
Mont.—BOND OFFERING.—Sealed b' ll be spon until June 9, by 
M. L. Miller, District Clerk, for the ph 4. a $40,000 issue of 6% 
semi-annual school bonds. Due in 1950 and a AB te 1935. (These bonds 
were voted at an election held on April 26.) 

DALLAS COUNTY ROAD DISTRICT NO. 1 


P. O. Dallas), ba 
BONDS OFFERED FOR INVEST MENT.—A bl of $1 


90.000 © f the 
pson & 


om 2 130, D. 
072—is now being o ered for oes ic —ae by 4.68%. 
New York priced to yield from 4.00 to , according to See 
Dated April 10 1930. Due from A ri 4 10° 1931 ‘to 1960, incl. They are 
reported to be direct and general obligations of the entire ‘district. 


DANE COUNTY (P. O. Madison), Wis.—BOND OFFERING .—Sealed 
bids will be received by Selma rst} Oona Clerk, until 2 p.m. on May 
19, for the purchase of an issue of $139 r( coupon highway improve- 
ment bonds. Denom. $1,000. Dated ws 1 930. Due on May 1 1940 
Prin. and int. (M. & N.) payable at the office of the County 
No certified check is oe as 

DAVIDSON COUNTY 
TO PUBLIC.—The $115, 


jurer. 


. oa. a ouington)» N. C.—BOMDS OFFERED 

issue of % coupon or registered school 
bonds that was purchased b y the Te cronsiie-Commnrte Co., of St. : aw 
at 101.41, a basis of about 4.63%—V. 130, p. 3225—is now. being o 
for general Cn 5 ion by the successful bidder at prices to yield be 0% 
on all maturities ue from April 1 1933 to 1960. 

Financial Statement (As Officially Reported). 

Actual Mag ear » cpypeaperan ) 


Stvbdtbaskiase dutiblanckbiwbewe 5,000,000 
BIOUIEE VI bin inns itdbncekbeks cudnoccsusscidadete tet ts 
Total Bonded 4 oy including this issue. -_..........-.... 2 674, 


Population, 1926 Census, 35,201. 


DAWSON COUN. ¥ SCHOOL gee HM NO. 1 


(P. O. Fepewe) 
Mont.—BOND se ge —Sealed 


1 be received until 7.30 
on May 20, by 3 Jones, Disuries rat rele for the yrchase of a $32, 
issue of schoo aS Int. rate is not to exceed Denom. S000. 
Dated June 1 1930. Due in 1950 and 


— in 5 years. (These bonds 
were voted at an election held on May 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$6 800 444% Franklin Township road construction bonds offered on May 5 
, DP. 3033—were awarded to the City Securities Corp. of Indian- 
apolis. at ‘par plus a premium of $72, ~~ to 101 05, a basis of about 4.29%. 
he bonds mature as follows: $340, July 15 1931; '$340, Jan. and July 15 
from 1932 to 1940 incl., and $340 on Jan. 15 1941. 
. ids submitted were as follows: 


idder— Premium. 
city Securities Corp., Indianapolis TS éncticncsnaneecpon $72.00 
Inland Investment Co. ij DEG dtadvansanccnencacoedumin 51.00 
Fletcher Trust & Savings Bank, Oe rinsapatis Emikinonenaneseboiun 51.80 


DOXEY CONSOLIDATED SCHOOL DISTRICT (P. O. Erick) 
Beckham County, Okla.—BOND SALE.—The $22,000 issue of school 
bonds offered for nie on April 28—V. 130, p. 3033—was perchance by the 


Brown-Crummer Co. of Wichita, as 5 and 5%% bonds, for a premium of 
$12, equal to 100.05. . 


EAST BANK WATER DISTRICT (P. O. Gretna) Jefferson Parish, 
La.—ADDITIONAL INFORMATION.—The $1,250,000 issue of fire 
defense and water Vet36.p system bonds that was purchased by Caldwell & 
a: of Nashville—V a . 2624—bears interest at of, and was awarded 

$30:00) Dated Oct. . Due as follows: $5,000, 1932 $15, st: 1933 

4 we 1934 $25, 000. O35 $30,000, 1936 and 1937, B55, 000, 1937 and 


9 $37,000, 1940 to 1944 $48,000, 1945 to 1949 $58, 000; 1950 to 1954, 
be $68,000, 1955 to 1959, all incl. 


EAST FORK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Liberty) Amite County, Miss.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on May 21 by the Secretary of the School Board, for 
the purchase of a $9,000 issue of school bonds. (These bonds are offered 
subject to an election to be held on May 17). 


EAU CLAIRE COUNTY (P. O. Eau Claire) Wis.—MATURITY— 
BASIS.—The $182,000 issue of 4%% highway improvement bonds that 
was oepehened by the First Detroit Co., of Detroit, at a price of 100.18 


—V. 130, p. 2072—matures $91,000 on "April 1 1934 and 1935, giving a 
basis of about 4.46%. 


EKALAKA, Carter County, Mont.—BOND OFFERING.—Bids will 
be received until SP .m. on June 2, by Olive B. Davis, Town Clerk, for the 
purchase of a $10,000 issue of semi-annual lightin plant and distribution 
system bonds. Int. rate is not to exceed 6%, payable on June and Dec. 1. 

ated June 2 1930. Amortization will be the first choice and serial bonds 
will be the second choice of the council. A $500 certified check, payable 
to the Town Clerk, must accompany the bid. 


The official offering notice specifies as follows: Amortization will be the 
first choice and serial bonds will be the second choice of the said council. 

If amortization bonds are Sold and issued the entire issue may be put into 
one single bond or divided into several bonds as the said council may deter- 
mine upon at the time of sale, both i and int. to be payable in semi- 
ann. installments during a period of 20 years from the date of issue. 

If serial bonds are issued and sold they will be in the amount of $500 each. 
The sum of $500 of the said serial bonds will become payable on the 2nd 


day of June 1931, and a like amount on the same day each year thereafter 
until all of the bonds are paid. 


ELKHART COUNTY (P. O. Goshen), ind-—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer will receive sealed bids until 10 
a.m. on May 22, for the purchase of $9,000 444% Harry Goodman et al., 
township road construction bonds. Dated May 15 1930. Denom. $225. 
Due $225. July 15 1931; $225, Jan. and July 15 from 1932 to 1950 incl., and 
$225 on Jan. 15 1951. Int. is payable on Jan. and July 15. 


ELIZABETH, Union County, N. J.—BOND SALE.—tThe two issues 


of cou = or registered bonds aggregating $562,250 offered on May 6 

—vV. is p. 3033—were awarded llows: 

$444,000 J rary loan bonds awarded as 414s to the Peoples National 
an 


, of Elizabeth, at par plusa premium of $726, equal to 100.16, 
basis of about 4. 22%. Dated May 1 1980 Due on May 1 1936. 
118,250 public improvement bonds awarded as 44% Lehman Bros., 
and E. H. Rollins & Sons, jointly, both of New York, at par lus 
a premium of $23.65, equal to 100.02, a basis of about 4. 
The bonds are dated Apri 1 1930 and mature on April 1, as follows: 
$5,000, 1931 to 1935 incl., $8. 000, 1936 to 1947 incl., $7,000, 
1948 and 1949, and $7,250 in 1950. ‘The purchasers are reoffering 
the bonds for ‘public investment priced to yield 4.25%. 


EMPORIA, Lyon County, Kan.—BONDS OFFERED.—Sealed bids 
were received’ up to 9 a.m. on May 6, by H. E. Peach, Commissioner of 
Finance, for the sale of a $75,000 issue of not exceeding 4 Y % street improve- 
ment bonds. The purchaser is required to accept and carry the construction 


warrants until the delivery of the bonds. 
ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The Glouces- 


ter Safe De 





it & Trust Co., of Gloucester, on May 5 was awarded an issue 
The 


of $15,000 Tuberculosis Hospital addition notes at 3.30% discount. 
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notes dated May 6 1930 and mature on April 15 1931. Bids for the issue 9 baste of shows 4.97%. The bonds are dated A 1 1980. Denom. $1,000. 
were ry follows: - Due on Og. as follows: $2,000, 1931 to Bs incl., and $3,000 from from 1945 

Discount. | to 1950 ease is payable on April and October 1. 

Gloucester Pea Ae VO MIENGNE) ---0- arn onrcnenor - 24 |, "GOODHUE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
ype Wglibgny Sony Site peer otal oe Pola neha + yc alae alata 3.37 Zo (P. O. Cannon Falls), Minn.—BOND SALE.—A_ $35,000 issue 
Merchants N ational Bank, Salem (plus $1.43) - ------------------ $ a of FP has recently been purchased by the State of : 

St PCM sab nikc oc ccehwbponeknee ste sriiahenpeson 
Beverly National Bank............ sp onsadinamdbtebaecmaiiicnsamereten 3.50% | _GRAHAM CONSOLIDATED SCHOOL DISTRICT NO. 9 (P. O. 
I Se CE an anh ws caddbandus baasipnetiddibeweebel 350% Graham), nega py 3 County, Ky.—BOND ELBECTION.—On May 10a 
Warren National Bank, Peabody - .........-.......-------2--200 3.50% | special election will be “4 * ~ Hn yd to pass upon the proposed issuance of 
Ne SE a cnnnnnapieenegeanamavidatinehniinwetio 3.50% | $21,000 in school purpose bo 


EUCLID, )» Cuvahons County, Ohio.—BOND SALE.—The Sowing 

issues of $277, offered on ad gy 140, ne 8, 

were Ronen oy as 5\%s to tis & Co., and the Guardia 'o., both of 

sereene, dig” at par plus a premium of $500, pF go to 100.18, a basis 

of abou 

243,000 street improvement owners’ assessment bonds. Due 

be Oct. 1 as foliows- $24. 000, 1831 and 1932; $25,000, 1933; $24, “000 

1934 and $24,000 tn 1940 1936; $24,000, 1937 and 1938; $25,000, 


1939, and $24, 

18,500 Village ee @ Shinnines bonds. Due on Oct. as 
=" $2 5 ade to 1934 bv gr et $1, OD, 1935; $1 ie 
1936, ni $2.0 000 from 1937 0 194 940, inclusive 


15,500 curb Bb ng y og 
Oct. 1 as follows’ 33 1931 to to 1934, in incl. 
All of the above bonds are to be dated the day f sale. 


nds. Due on 
cy $3,500 in 1935. 


EVANSVILLE SCHOOL CITY, Vanderburg. County, Ind.—BOND 

SA i —The $100,0004% & coupon ‘school bonds offered on May 5—V. 130, 

073—were awarded to the Fletcher American Co., of er © = 

pis a a — of $2, 038. ot to 102.03, a basis of about 4.1 0%. e 
ted May 5 1 1930 and mature on May 5 1950. 

Bids for ry bonds were as follows: 

Bidder— Premium. 
Fletcher American Co., Indianapolis (purchaser)...........--- $2,038.00 
C.F. Childs & Co. Inc., Dinan etsitnahsondepetbaneed 1,087 .00 
Oitizens National ‘Bank, Tc ckvbaw ne cons mena eam meee Par 
National City Bank, AT ERC EIR, al ean 1,055.00 
— Commercial ONS 66 6 ts ion hi meen hin ees ,800. 

Leach & Co., Inc., Chicago ME EA IIe 1,033.80 
oid P atioaal ie NR RRS AE ae me 1,313.00 

FAYETTE COUNTY SEPARATE Tite DISTRICT (P. O. 
Payette). efferson County, Miss.—MATURITY.—The $10,000 issue 

of semi-ann. school bonds that was purchased b rie Peoples a & Trust 
Co. of Fa ete, oe 75" ata of 100.50—V. 130, p. 3033—matures as 
= $200, to 1934; 0, 1935 to 1944; $600, 1945 to 1952, and 


$200 in 1953, J A a py of about 5 45%. 


FOND DU a Fond du Lac County, Wis.—BOND SALE.—The 
$100,000 issue of of Eee & semi-annual water works plant bonds offered for 
sale on Ma 3033—was et ny urchased by the Commercial Co., 
of Fond du ag BP 36. p. 3033 wae asis of about 4.33%. Due $5,000 


from March 1 1931 to pron. incl. There were 11 other bids received 


FORDSON SCHOOL DIST ry ys oO. » Doashavm), Wa Wayne foumey, 
Mich.—BOND SALE.—The 0,060 sch y_ 5— 
V. 130, p. Sik. “oars awarded as y Kstoa rs composed Ort the Yvirst 
Detroit Go. , of Detroit, Braun, Bosworth & Co., and Stranahan, Harris & 

Oatis, both of Tose. » af par plus a premium of $325, —. to 100.05, a 
basis of po 4.49 e cupeeusteh bidders also agreed te pay for the 
nti e bo Dated May 15 1930. Due on aad 1 follows: 
0, Ost bonds. Dated Ms 32 to 1960, inclusive 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING. —Myrtle J. 
Lindsey, City Auditor, will receive sealed bids until 12 m. on May 27, for 
the purchase of $44, 000 5 \% % special assessment street recent bonds. 
Dated seer 1 1930. Denom. $1,000. Due as follows: $3,000 March 1 and 

2, Sept. 1 from 1931 to 1934, incl., and $2,000 on March and Sept. 1 

‘om 1935 to bs tery incl. Interest payable on March an ond Sept. 1. Bids for 
the bonds to bear interest at .rate other than 5%% will also be considered 

ore however, that where a fractional rate is bid such fraction shali 

+ Reg ora multiple thereof. A certified check for 1% of the amount of 
bon “tor, payable to the order of the City, must accompany each 
proposal. 


FREMONT, weaee County, Neb.—BOND SALE.—An issue of $100. 000 
4M refunding bo ds has recently been purchased by Mr. Fred Teigler, 


ont. Tenens. af 000. Dated May 1 1930. ue on May 1 1950 
and optional after 5 years. Prin. and int. (M. & N.) payable in Fremont 
Legality approved 4 Stout, Rose, Wells & Lane, of Omaha. 


FULTON COUNTY (P. O. Wauseon), Ohio.— BOND OFFERING.— 
O. L. Watkins, County Auditor, will receive sealed bids until 1 p. m. on 
may, BS: for the purchase of the following issues of 6% bonds, aggregating 


339350 350 road improvement bonds. One bond for $350, others for $1,000. 
Due on Sept. 1 as follows: $5. 350, 1930 $6,000, 1931 to 1934, incl. 

11,000 read improvement . Denom. $1, . Due on Sept. 

1 as foliows: ,000, 1930 and $2,000 from 1931 to 1934, incl. 

Both issues are dated April 15 1930. Principal and semi-annual interest 
Phas eg and Sept. 1) payable at the office of the County Treasurer. Bids 
the bonds to bear interest at a rate other than 6% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shail be 
of 1% or a multiple thereof. Cost of printing the bonds will be paid Mf 

ounty. A certified check for $1,000 must accompany each proposa 
Bids must be wholly unconditional or ‘conditioned on the approval of Squire, 
Sanders & Dempsey, of Cleveland, whose opinion will be furnished at the 
py of the purchaser. These are tne nds scheduled to have been 

don April 25.—V. 130, p. 3034. 


GADSDEN, Etowah County, Ala.—BOND SALE.—The $100,000 issue 
of coupon gchool 3 offered for sale on May 5—V. 130, p. 3226—was 





purch: Goetz & Moerlein, Inc., of Cincinnati, as 5s, at a 

ice of 97. 4085. a Rais of about 5.23%. Dated May 1 1930. Due from 
oF 1960, inclus faa fficial list of the bidd d their bids 
e follo an o of the ers an . 

Bidder— Int. Rate. Price Bid. 
ad ld eecbleatuameint 5% $95,658 
_ 3 SE he ae cae 5 lo 98 ,680 
Ward, Sterne & iy 2 EAE AE EE OEE HIM 5 100 ,685 
mania aanmaes 5 101,613 
Breed, Elliott & E i asl ic tira ta be a wh 5 101,000 

pT) A SERRE. oc ncccececakvacdiccnen 54% 98,580 
ee ene £ ean -----= == 5-=--- . 97/101 

alter, y EDs os in ahtanarti a atialine lo ‘ 

i es oe oo cae aw ewnemecncwniaamree 5 % 341 
Magnus & O0.....---------------------------- 54% 8,561 
I Oh ew ise walle pemaleed 5% ,061 
Taylor, r. Wilson Eo RAE OR NILE TEES Le 54% 99,613 
I I es od ok ao sim omrmerindinic cen 5% 97,101 


GALLOWAY TOWNSHIP SCHOOL DISTRICT (P. O. Cologne), 
Atlantic County, N. J.—LIST OF BIDS. anes following is a complete list 
of the bids received on April 26 for the $85,000 coupon or registered school 


bonds awarded as 5s, at 100.43, a basis of about 5. 19% to the Egg 
oe Commercial ank, of Egg Harbor City—V. 190, P 226: 
Bidder— é. Premium. 
Ege Harbor Commercial Bank Purchase) ite tats een 536 % 5. 
orris Mather & Co., New York...-..--------.- 54% 221.00 
Bankers Trust Co., Atlantic City.-..------------ 54% 133.33 
Prudden & Co., New York....--.----.--------- 5% 197.00 


GARNER TOWNSHIP SCHOOL DISTRICT (P. O. Council aaa 
R. 4) Pottawattamie County, Iowa. Thx 4 v2 FERING.—Sealed bids 
will received until 8 p. m. on May 14, by R Heilman, Secretary of 
the Board of Education, for the peremene’ ofa $5, 500 issue of school bonds. 


GATES AND CHILI COMMON 53'S rs pe 2 NO. 1 (P. O. 
Coldwater), Monroe County, N. ¥Y.—BO he $86,500 coupon 
or registered school bonds offered on May gy: S30 p  a0bt woe awarded 
- 4.90s to Batchelder F Co., of New ro, at 100. 58, a basis of about 

4.83%. The bonds are dated May 1, 1930 and mature on May 1, as yt 
$2.0 = y 198) and 1 1932, $2,500, 1933 $6,000, 1934 and 1935 and $4,000 from 


GENOA, Ottawa Sounty. 2 Ohio.—BOND o4te .—Spitzer, Rorick & 


of Toledo, on April 15 purchased an issue of $46,000 5% coupon water 
works construction bonds 


ok par plus a premium of $137, equal to 100.29, 





GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The follow- 
ing issues of bonds aggregating 195,000 offered on May 5—V. 130, p. 3034 
—were awarded as 4\%s to the t Detroit Co., of Detroit, at par Plus a 
premium of $1,807, equal to 100.92, a basis of about 4.25%: 

95,000 street improvement bonds.’ Due $19,000 on May 1 from 1931 to 


1935, inclusive. 
80,000 street improvement bonds. Due $8,000 on May 1 from 1931 to 


1940, inclusive. 


15,000 sewer construction bonds. 


Due $3,000 on May 1 from 1931 to 
1935, inclusive. 
5,000 sewer construction bonds. 


Due $500 on May 1 from 1931 to 
1940, inclusive. 


All of the above bonds are dated May 1 1930. 
AB  compnate list of the bids submitted for the bonds follows: 


er— mount Bid. 
hs RD Gt A LE catia fudantssnidaccocsssnadnn $195,184.82 
Darby I a a a's be lie bn ene Ol NUE ,542.00 
Batchelder & Co. Se ll BE spb bimsnéthatebactunidihemtls 195,409,650 
Cn i i ined niiibnn meal 177.00 
Stranahan, Harris & ous, Tatts o aattle date Will inhe ee 195,195.00 
Harris, Trust & Savings Bank_...-....-------------------- 195,553 .00 
Michigan yo Ce-. X a lle tet waitan D a lsciciaiet linc Laldtsigttaatiticmaea 5.760.560 
I os i ee a tn ee 195,585.00 
Fires National rt ‘OL Sy Sins Sdbidc ddadcdaweec dos 196,177.80 
PE I Oil ade chebbsnk see hbinecdbbedondavaabded ,807 


GRANT COUNTY SCHOOL DISTRICT NO. 20 (P. O. Silver City), 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on June 14, by Blanche C. Boulware, County Treas., for the purchase =A a 
$10,000 issue of school bonds. Int. rate not to exceed 6%, paya 
Denom. $1,000. Dated June 1 1930. J 
incl. Bitiders will be uired to 
and shall submit bids specifying (a) aa 
if any, above par at which su Ciatier will purchase said bonds; or 
lowest rate of interest at which the latter will purchase said bonds at par. 

P office. Only unconditional 


Prin. and int. payable at the County Treasurer 
ered. A certified check for 5% of the bid, payable to the 


(b) the 


bids will be cons 
County Treasurer, is required. 


GREAT NECK nth prgraicr North Hem upoteed). = O. Man- 
hasset, Nassau County, N. ¥Y.—BOND OFFERIN« O_-Char Snedeker 
Supervisor of the town of North Hem ‘shay 30; fo will receive ny bids unetl 
2.30 p.m. (daylight saving time) on 

4%% coupon or reg. sewer bon 
Due on June 1 as follows: $28,000, “1931 to to 1949. Fy and $29, 000 in 1950. 
Prin. and semi-ann. int. (J.& .1) payable in gold at the Great Neck Trust 
Co., Great Neck. A certified check for a of the ane of bonds bid 
for, " payable to the order of the town, accompany each proposal. 
The approving opinion of Hawkins, Delafield & & Lengiliow, of N. Y. City, 
will be furnished to the successful bidder. 


seed tae ee Greenville County, S. C.—BOND ee oe — 
ds will be received until 11 a.m. on May 29, by B. Dillard, 
one Sie and Treasurer, for ~e urchase of a $75, 500 issue of 5% sewerage 
system bonds. Dated Ma 1930. Due in 40 years and optional after 
20 years. Prin. and int. (M. ke N.) payable at the Chemical Bank & Trust 
Co. in New York. The bends are sold subject to the opinion of Storey, 
Thorndike, Palmer & Dodee. of Boston, who have approved their form 
and validity. A certified check for $1,000 Payable to the above officer, 

must accompany bid. 
pe ene se the offering of $25,000 for these bonds on May 6 

Pp 


GREENWICH TOWNSHIP (P. O. Gibbstown), Gloucester County, 
N. J.—BOND OFFERING.—John 8. ‘Johnson, Township Trustee, will re- 
ceive sealed bids until 2 p. m. (Daylight saving time) on Ma 26, for the 

urchase of $110,000 5% water bonds. Dated Jan. 1 1930. Denom. 

1,000. Due on Jan. 1, as follows: $2,000, 1931 to 1934 incl., and $3,000 
from 1935 to 1968 incl. Prin. and semi-ann. int. payable at the First 
National Nank & Trust Co., Paulsboro. No more bonds are to be award 
than will produce a premium of $1,000 over $110,000. A certified pe 4 
for 2% of the amount of bonds bid for, payable to the order of the Township 
Treasurer, must accompany each proposal. 


GRIFFITH, Lake County, Ind.—BOND SALE.—The $16,000 5% 
drain construction bonds offered on May 2—V. 130, p. 2625—-were ‘awarded 
to Kent, Grace & Co., of Chicago, at par plus a premium of $11, equal to 
100.06, a basis of about 4. 29% The bonds are dated May 10, 1930 and 
org iY on July 10 1931, $500, Jan and July 10 from 1932 to ‘1946 incl., 
and $500, Jan. 10 1947. Sei D. Princell & Co., of Chicago, the only other 
bidders, offered par for the 


GROSSE POINTE FARMS, Siniiee County, Mich.—BOND SALE.— 
The a ee of bonds aggregating $464,000 offered on May 2—V. 
130, p. 322 were awarded jointly to the First Detroit Co., me | the 
Guardian Detroit Co., both of jetre t: 
$314,000 water filtration and pumping station bonds. Due on A 15, 

as follows $8,000, 1932 to 1934 incl., $10. 000, 1935 to 1940 incl., ‘ 
15,000, 1941 to 1950 incl. and ,000 from 1951 to 1955 incl. 
150,000 street impt. bonds. Due on April 15, as follows: $6,000, 1932 to 
1934 incl., $8,000, 1935 to Bf incl., $11,000, 1938 to 1340 incl., 
and $15,000 from 1941 to 19465 incl. 
Both issues are dated April 15 1930. 


The successful bidders paid par plus a eon of $2, equal to 100.0004, 
an interest cost basis of about 4.38%, for the bonds as follows: $219. 006 
water filtration and pumping plant bonds, due from 1932 to 1949, 
as 4s, and $95,000 water filtration and pumping plant bonds, due se 
to 1955, incl., as 4s. The $150,000 street improvement bonds were 
aeneed as 4 ys. 


HAMILTON Bente |p 95 (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $100,000 series C. Tuberculosis Hospital sanitorium bonds offered on 
May 6—V. 130, >. 2831—were awarded as 4s to Stranahan, Harris & 
Oatis, of Toledo, at par plus a premium of $1,608, equal to 101. 60, a basis of 
about 4.33%. he bonds oe dated May 15 1930 and mature $4,000 on 
Nov. 15 from 1931 to 1955 incl. 

An official tabulation of the bids submitted for the issue Seeges: 


Amount 

Bidder— Int. Bid. 
Broun, Bosworth & Co., Cincinnati...............- 44% $100,805 

F. Childs & 2 uh "Th oS. 4u%% 101,430 
The Weil, Roth & Irving Co., Cincinnati and Assel, 

Goetz & Moerlein, Inc., OS celine neniiaaaee tet 4K%% 101,588 
Breed, Elliott & Harrison, Cincinnati....--..-.-.-- 4%% 101.025 
Mitchell, Herrick & Co., Cleveland..............-- 434% 100.543 
a ood & Mayer, Cincinnati and Prudden & Co. és vw 

a SF BO i Re SE 4% 101,309 
Otis oe Rg ET a 4% 101,270 
7 Milwaukee Las ., Milwaukee, and Wells-Dickey 

"7. CARNES SE PENIS RR at RN Se OMe 4% 101,050 
Firet ‘benuk GRR GL MATERA EA AE AEC MET ITE, 4h¢6 100,791 
Stranahan, Harris & Oatis, Inc., Toledo------------ 4% 101,680 
BancOhio ‘Securities Co., ‘Columbus_...----------- 44% +830 


HAMMOND, Lake County, Ind.-——-BOND OFFERING.—W. H. 8 
man, City Controller, will receive sealed bids until 12 m. (standard t ) 
on June 2, for the purchase of $58,000 44% % bonds issued to provide funds 
for the purchase of fire protection ap tus ae to to Dey Jude judenent awarded 
for street widening purposes. Dat 1,000. Due 
June 2 1940. . and semi-ann. int. A. 4 at the onrices ie the Oity 
Treasurer. A certified check for 24% of the amount of bonds bid for must 
accompany each pro The bonds will be sold subject to the opinion 
of Matson, Carter, Ross & McCord, of Indianapolis, and will be printed and 
furnished by the city. 
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~ HANCOCK COUNTY (P. “ gener? Neg wet pag Oe SALE. ay 
$37,800 road construction bonds n May p. 3226—were 
awarded as 44s to the Banc Ohio | Senusioes Corr at Cshumaiies, at par plus 
a premium of $30.25, equal to 100.08, a basis o' atpout % 14 The bonds 
are dated April 1 1930 and mature as follows: #4 S00 735,000, 1932 
and $4,000 from 1933 to 1939 incl. An official list of a bids submitted 
for the issue follows: 

Bidder— Premium. Int. Rate. 
Assel, Goetz & Moerlein, Inc., Cincinnati. ........-. $321.30 
Braun, Bosworth & Co., Toledo__..__....------.-- 
*Banc Ohio Securities Co., Columbus 
The Davies-Bertram Oo., Cin 
ype National Co., Detroit 

Herrick , Cleveland 
Merrill, Hawley & Co., 
Otis & Co., Clevela 
The Provident Savin 
Ryan, Sutherland & 


Pv tdkcndcanhss cd 


PALL LLAL LD PP PP > 


arene ee 


.) 





* Successful bidder. 
HARDING COUNTY SCHOOL DISTRICT NO. 19 (P. O. Mosquero)> 
ND semi-ann 


N. Mex.— SALE.—The $1,000 issue of 6% ual school 
bonds offered for sale on May 1—V. 130, p. 3035—was purchased by a 
local investor. Dated Feb. 1930. 


HARLINGEN, Cameron nd ager Ldn —ADDITIONAL INFORMA~ 
= ON .—The two issues of bonds $500,000 that were purchased 
by A. C. Allyn & OCo., of 130, p. 1009— in 


¥%. Py are dated Feb. 15 198 and mature serially in from 1 to 
C) 


years. ues are divided as — $280,000 funding indebtedness, 
and $220,000 improvement bonds 


ae 


HARRIMAN, Roane County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on May 13, by H. P. Green, ef 
fa OL ae YE 75,000 issue of 5 h sch r 

$1,000. Dated July i 1930. Due on 
follows: 5.000, 1935 °32, 006, 1936 to 1941 and $3,000, 1942 
his maturity totals only 74,000). Prin. and int. (J. & J. “1 payal 
in gold in New York. The City Treasurer will furnish the required sie 
forms. “g is stated that canes bonds are issued free of State, county an 
municipal tax in Tennessee. A certified check for $1,500, payable to the 
City urer, Must accompany the bid. These nds ‘are registerable 
only as to Principal. (The election will be held on the issuance of these 


bonds on 
Financial Statement. 


Assessed valuation, 1929 (see note)_..............-.------ $2,601,200.00 
Actual valuation, cs icih in deistaicsestihed dab nai cebiedtiecanialitd z J 
Outstanding bonded debt.______...-_.--.---.- $420,000.00 
Less pie A of Harriman bonds owned by sinking 
PE Ps on kendenscancedadswh dba tte 32,000.00 
388,000.00 
I a aie ek Lhe No 
Uncollected special assessments applicable to out- 
I PI in inn. So) hashes Sogcai a thts ee wid ain eal be $15,554.82 
cos fend (excl. of City of Harriman bonds in 
sinking fund commission) - ..--.....--- 316,660.14 
332,214.96 
PL Gleht Ado snadndvonnstetrid cbhdswiseésanun® $55,785.04 


All bonds now mgr wd Jaewre in annual series. 
Population, census 1930, 4 


|= “ton RURAL HIGH SCHOOL DISTRICT NO. 2 
oO. Park), Tex.—BOND OFFERING.—Sealed bids will be re- 
ceived until 7. 30 p. m. on May 15, by C. E. Davis, Secretary of the Board 
of Education, for the purchase of an issue of $126,000 5% school bonds. 
Dated April i0 1930. Due on April 10, as follows: 3. A 1934 to 1936 
$3,000, 1937 to 1941 $4,000, 1942 to 1946 $5, poe. 1947 1952 ° 
1953 * 1957 oo 000, 1958 and te 4 and $5, 000 in 1960.. "Optional after 
ad 0 1940. . and int. & O.) para at the Central Hanover 
Bank ” Trust on in New York City. A $2,400 certified caeck must 
accompany the bid 


s a report corrects that given in V. 130, p. 2829 under Deer Park, Ind., 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 12 (P. O. San Juan), Ln ag May 1 the State Some. 
troller registered the following two issues of 6% serial bonds; $1,265, 
construction and $1,150,000 interim bonds. (On the same day these 
bonds were approved. by the Attorney General Department.) 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County,Mich.— 
NOTE SALE.—The $200,000 school district notes offered on May 6—V. 
ta0, p. 3227—were awarded as 44s, at a price of par as follows: $200, 000 

to the First Detroit Co., of Detroit, and $200, to the Highland Park 
State Bank. Of the notes sold, $100,000 are dated May 20 1930, and 
$100,000, June 15 1930, all of which mature on August 25 1930. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside), 
Bergen County, N. J.—BOND OFFERING.—Arthur G. Woodfield, 
District Clerk, will receive sealed bids until 8 p. m. on May 13, for the pur- 
chase of $20, 000 coupon or registered school bonds, to bear interest at either 
4%: 4% or 5%. Dated July 11930. Denom. $1, 000. Due $1,000 on July 

rom 1932 to 1941 incl. Prin. and semi-annual interest (Jan. and July 1) 
Payable at the Hillside Nationa: Bank, Hillside. No more bonds are to be 
awarded than will produce a premium ‘of $1,000 over $20,000. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Board of Education, must accompany each proposal. Proceedings incident 
to the issuance of these bonds have been conducted under the supervision 
of August C. Ullrich, of Hillside, aad the legality of the issue will be certified 
by the Attorney General. 


HINDS COUNTY (P. O. Jackson), Miss.—BOND SALE.—The 
$200,000 issue of court house and jail, series C bonds offers for sale on May 5 
—V. 130, p. 2831—was jointly "thomson, Py, Stranahan, Harris & Oatis, 
Inc. of Toledo and Saunders & omson, of Memphis, as ‘4s, for a prem- 
fum of $102.75, equal to 100.05, a basis of about 4. 14%. Dated uly 1 

1929. Due from July 1 1930 to'1954 incl. 


HONOLULU (City and County) Territory af Hawaii.—BOND 
OFFERING.—Sealed bids will be received until 9 a. m. on yew 5 by D. L. 
Conkling, City Treasurer, for the purchase of an este of $1,500,000 5% 
coupon public improvement bonds. Bids will also be received on the same 
day at 2 p. m. (Eastern Standard 1 time) 3 at the Chemical Bank & Trus 

ork City. Denom. $1,000. Dated June 15 1930. Due $60,000 
from June 15 1935 to 1959 incl. Prin. and semi-annual int. payable at 
the office of the Treasurer of the City and County, or at the Chemical 
Bank & Trust Co. in New York. The bonds will be prepared under the 
supervision of the above named bank, which will certify. as te the genuine- 
ness of the s tures of the officials and the seal impressed thereon, and 
the validity of the bonds will be approved by Thomson, Wood & Hoffman, 
of New York, a copy of whose opinion will be furnished to the purchaser. 
Form of proposal may be obtained from the above bank or the said attorneys. 
A certified check for 2% par of the bonds bid for, payable to the Treasurer, 


is required 
The following statement accompanies the official etree. notice: 
These bonds are issued under the authority of an Act of Congress of the 
United States, entitled ‘‘An Act to Provide a Government for the Territory 
of Hawaii,’ ’ approved Apen 30 1900 (31 Stats. 141), as amended by an Act 
of Congress approved May 27 1910 (36 Stats. 443) as amended by an Act 
of Congress approved July 9 1921, and as amended by an Act of Congress 
approved June 9 1926, a ursuant to the provisions of an Act of Legis- 
lature of the Terri awali, entitled ‘An Act to Meet the Public 
=: E ency at onehule oe. "Auth the Construction of Needed 
nd W ater en geen oat Special Commission with Funds Pro- 
st April 29 1925 (Act 150, 8. L. 1925), 
7, a8 amended Y 
1929, and pursuant te Act 96, S. 


t Co 


pene 
‘Act 178, 8 
1929, agewred April 





—- 


Under these statehes these bonds are the absolute and unconditional 
obligation of the City and County of Honolulu and a direct charge upon 
its consolidated revenues. 

Under the Acts of ae the approval of the President of the United 
States is required before the issuance of these bonds, and bey approval has 
been obtained and is on file in the office of the Secretary of the Interior. 

The total issue approved by the President was for $1,500,000. 

The present offer is for the whole or any part of $1,500,000. 

These bonds are exempt from taxation under the Federai Income Tax 
Law and by a decision of the United States Supreme Court are a from 





taxation by any State in the United States, or any municipal or political 
subdivision of any such State,  ¥ same as bonds or other ob tions of the 
United States. (See Farm Bia & Mechanics’ Savings Bank of Minneapolis 
vs. State of Minn., 232 U. 8. 516.) 


HOOKER, Texas County, Okla.—BONDS NOT SOLD.—The #60000 000 
issue of 6% semi-annual water extension and improvement bonds offered 
on April 28—V. 130, p. 3035—was not sold as all the bids were rejected. 


HOUSTON, Harris County, Tex.—TAX RATE INCREASED.—The 
city council has established a sate of $1 Fd on $100, Ry pve taxes this 
rr. report newspaper dispa Houston is stated that this 
ncrease of y cents over That of last year is otvided as follows’ general 
; bond interest and sinking fund 88% cents; library expenses 


yt COUNTY ne tot et et ey DISTRICT ND. 2 

(P. O. Crock Tex.—BOND D.— 3G SS issue of 5% 
semi-annual road bonds pal pi aaa Py 786 3227—was not 
sold as there were no bids ‘cana Denom. $1,000. Dited May 10 1930. 
Due from 1933 to 1960 incl 


HOWARD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
(P. O. Big serine), 3 Tex.—BOND SALE.—A $15,000 issue of 5% se 
annual school has been purchased by the County. 


HUDSON COUNTY (P. O. Jersey chy), © . J—BOND SALE.—The 
seven issues of 44% coupon or re. bonds epee on May 8—V. 130, 
ER Ay 1—were awarded to 


pg hg o.,and M. M. Freeman & Co., Inc., 
th of N. Y. City, jointly, as follows: 


$1,457,000 Maternity Hospital bonds ($1,505,000 offered) sold at 103.30, 
a basis of about 4.24%. Successful bidders d $1,505,182.99. 
Due on May 15, as follows: $30,000, 1931 to 1940, incl. 
$41,000 , 1941 to 1968 incl. and $37, 000 in 1969 

675,000 County perk bonds ($70: 

4. Searel ba Oren paid $700 


May 15, as bar Pi $10, iin tors: to 1937, ma #15. 000, 1938 


$355, 000. offered) 
a basis of Pleas £- 26% uccessfu 1 bidder 
paid $355 401-80" ‘Due on Ma as follows: $10,000, 1931 


1949, incl. $15,000 from 1950 ie. 1959, inel., and $6,000 in 


19 
200,000 boulevard east widening bonds ($205,000 offered) sold at 102.57, 
a basis of about 4.27%. Successful eeaers paid $205, 156.60. 
Due on May 15, as follows: $6,000, 1931 to 1944, incl: $8,000 
1945 to 1958, incl., and $4,000 in 1959. 
162,000 Comey Parental School bonds ($166, b00 offfered) sold at 102.62, 
a basis of about 4.26% Successful bidders paid $166,260.43. 
Due on May 15, a6 follows: $5,000, 1931 to 1952, incl. ‘$7,000, 
953 to 1959, incl., and $3,000 in 1960. 
136,000 Seamer jail bonds ($140, 00 offered) sold at 103.35, a basis of 
about 4.24%. Successful bidders paid $140,560 ‘48. Due on 
May 15, as follows: $3,000, 1931 to 1950, incl., and $4,000 from 
1951 to 1969, incl 
124,000 boulevard reconstruction bonds ($125,000 offered) sold of 101.11 
a basis of about 4.33%. Successful bidders paid $125,387.40. 
Ree on on 15, as follows: $7000. 1931 to 1935, incl. $10,000, 
1936 to 1943, incl., and $9,000 in 1944. 
All of the above bonds are dated May 15 1930 and are to be re-offered by 
the successful bidders for public investment beginning Monday, May 12. 


HUDSON RIVER REGULATING DISTRICT, N. Y¥.—BOND OF- 
FERING.—Morris 8S. Tremaine, State Comptroller, will receive bids until 
1 p. m. (daylight saving time) on June 3, for the purchase of $2,790,000 
coupon, registerable as to principal series D, Sacandaga Reservoir con- 
struction bonds, to bear interest at a rate not to ex 5%, stated in a 
jee ys a of 4% or 1- io of 1%. The bonds are the balance of a total author- 
ized issue of f $9,000 000 and are dated July 1 1925. Denom. $1,000. Due 
$90,000 on July 1 T eum 1935 to 1965 incl. Prin. and semi-annual int. (Jan. 
and July 1) pa yy, at the New York State National Bank, Albany, or at 
the Guaranty Trust Co., N. Y. City. The bonds are said to be exempt from 
taxation and are legal investments for — banks and trust funds in 
New York State but are not to be construed in any event as bonds or in- 
debtedness of the State, and the State shall not be obligated to pay the prin- 
cipal or interest therefor. Bids must state a single rate of interest and may 
be for all or any part of the bonds. The offering notice states that these 
bonds are issued by the Board of Hudson River Regulating District_pur- 
suant to the provisions of the Conservation Law of the State of New York, 
for the construction of the Sacandaga Reservoir in the counties of Saratoga, 
Fulton and Hamilton, and further says that ‘‘these bonds are a charge 
upon and shall be payable, prin. and int., from the bond fund of the Hudson 
River Regulating District, and payment thereof is secured by an assessment 
levied — the public corporations and parcels of real estate benefited 
by this improvement, such assessment being payable in 40 annual install- 
ments, of a installments five have been paid. An additional issue of 

,000,000 of bonds for the completion of the protect has been authorized, 
which will be sold hereafter but not before Oct. 1 1930 

Certified or bank or trust company check to order of Comptroller, State 
of New York, for 2% of the face value of bonds bid for must accompany 
each proposal. No interest will be allowed upon the good faith chasis of 
the successful bidder. Legal onion of Thomson, eod & Hoffman 
attorneys, 120 Broadway, New York City, on the validity of the bonds 
will be furnished 


bid ihre tie fl JNDEPENDENT SCHOOL DISTRICT (P. O. 
Huntington) Cabell County, - Va.—BONDS DEFEATED.—At the 
special election held on May : un A 130, p. 2271—tthe voters defeated the 


sropesed issuance of $1,700, 000 in school bond es. 


HURON AND TUSCOLA COUNTIES (P. O. Caro), Mich.—BONDS 
OFFERED.—The Clerk of me Board of County Drain Commissioners re- 
ceived sealed bids until 2 zy (eastern standard time) on May 9, for the 
purchase of an issue of $480, 000 drain bonds, to bear interest at a rate not 
to exceed 6%. Dated Ma Aty 1930. Due on Mow 15, as follows’ $40, W774 
1931 and 1932; $45,000, ; $50,000, 1934 to 1939, incl., and $55 

in 1940. Interest is pea pth ata Legality approved by ited 
Canfield, Paddock & Stone, of Detroit. 


og LINO, State of (P. O. Springfield).—BOND OFFERING.—Omer 

‘. Custer, State Treasurer, will receive sealed bids until 10a.m.on May 15, 
for the purchase of $1 ,000, 000 4% coupes waterway bonds. Dated Jan. 
1 1920. Denom. J . Due Jan. 1 1937. Principal and semi-annual 
interest (Jan. and July 1) pavente at the office of the State Treasurer. The 
bonds are registerable as to — cipal only. It is contemplated that the 
proceedings authorizing these bonds will be prepared under the supervision 
of Wood & Oakley, of Chicago, whose final approvin ng opinion will be furn- 
ished at the expense of the successul bidder. A certified check for $20, - 

pre to the order of the State Treasurer, must accompany each proposal. 
stated that the State does not contemplate the offering of any further 

waterway bonds before Sept. 1 1930. 


ITHACA, Tompkins kine County. N. Y.—BOND SALE.—Of the $300,000 
% coupon or registered suprovemens bonds offered on May 7—V. 139, 
. 2832—J. E. on, eputy City Clerk, states that $200,000 bo 
i. awarded at a ae as follows: $100, 600 to the Tompkins Sneae 
National Bank an to the Ithaca Trust Co. The rema: $100,- 
g : ne ore to be Tal when funds are needed. The bends are dated 
an. 


JACKSBORO INDEEENDENT 86 SCrO. Ge (P. O. Jacks- 
000 inns a 5% serial 


boro) Jacks County, Tex. 


D ap 
troller on April 30 registered a $20, schoo 


State ene 
l bonds 
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JACKSONVILLE ROAD DISTRICT NO. 1 (P. O. Jacksonville) 
Cherokee County, Tex.—BOND OFFERING.—We are informed that 
sealed bids will be received until May 19, by J. J. Bolton, County Judge, 
for the purchase of $284,000 road bonds. (These bonds are a part of a 
total issue of $400,000). 


JASPER AND TROUPSBURG CENTRAL SCHOOL DISTRICT 
O. 1 (P. O. Add ) uben County, Y.—BID REJECTED.— 
Burt F. Smith, District Clerk, reports that the only bid received on May 1 
for the purchase of tne $97,000 5% coup. or regissered school bonds offered 
for sale—V. 130. p. 2626—was rejected. The bonds are dated June 1 1930 
and mature on June 1, as follows: $2,000, 1932 to 1941 incl., $3,000, 1942 
to 1948 incl., $4,000, 1949 to 1953 incl., $5,000, 1954 to 1959 incl., and 
$6,000 in 1960. 

BONDS REOFFERED.—Burt F. Smith, District Clerk, will receive sealed 
bids until 2 p. m. on June 2, for the purchase of the above issue of $97,000 
5% coupon or registered school bonds. Dated June 1 1930. enom. 
$1,000. Due on June 1, as follows: $2,000, 1932 to 1941 incl. $3,000, 1942 
to 1948incl. $4,000, 1949 to 1953 incl. $5,000; 1954¢0 9159 incl. , and $6,000 
in 1960. Prin. and semi-ann. int. (J. & D. 1) pevante in gold at the First 
National Bank, Addison, or at the Chatham enix Bank & Trust Co., 
New York City. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the Board of Education, must accompany each 
proposal. The apgrovine opinion of Reed, Hoyt & Washburn of New York 
City, will be furnished to the successful bidder. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
ING.—A $250,000 issue of courthouse construction bonds will be offered 
for sale at public auction by W. D. Bishop, President of the Board of 
Revenue, at noon on May 19. Int. rate is not to exceed 5%, payable 
semi-annually. Due $50,000 in 1957, and $100,000 in 1958 and 1959. 

. and int. payable at the Guaranty Trust Co. in New York. The 
bonds are Me sold subject to the approving opinion of Thomson, Wood 
& Hoffman, of New York. A certified check for 2% is required. These 
bonds are a portion of a $1,500.000 issue voted in Nov. 1924. 

(This report supplements that given in V. 130, p. 3035.) 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P. Of 
Windham), Mont.—ADDITIONAL DETAILS.—The $30,000 issue o 
574 % school building bonds that was purchased at par by the State Land 

ommissioner—V. 130, p. 2832—is dated June 15 1330. Coupon or regis- 
= an Mgt og in 20 years and optional after 5 years. Int. payable on 

une an = 2 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 58 (P. O. 
Geyser), Mont.—BOND OFFERING.—Sealed bids will be received at the 
First National Bank in Geyser, by Irene A. Livingston, District Clerk, 
until 2 p. m. on May 26, for the purchase of a $30,000 issue of high school 
pamdios bonds. Interest rate is not to exceed 6%, payable semi-annually. 
The offering notice states as follows: 

“Amortization bonds will be the first choice and serial bonds will be the 
second choice of the said school board. 

“If amortization bonds are sold and issued, the entire issue mee be Dg’ 
into one single bond or divided into several bonds, as the said Board of 
Trustees may d ne upon at the time of sale, both principal and interest 
to be payable in semi-annual installments during a period of 20 years from 
the date of issue. 

“Tf serial bonds are issued and sold they will be in the amount of $500 
each: the sum of $1,500 of the said serial bonds will become payable on the 
first day of June 1931, and a like amount on the same day of each year 
thereafter until all of such bonds are paid. 

“The said bonds, whether amortization or serial bonds, wil] bear date of 
June first 1930, and will bear interest at a rate net exceeding 6% per annum, 
payable semi-annually, on the first day of June and December in each 
year, and will be redeemable in full on any interest payment date from and 
after five Fey from the date of issue. 

‘“The said bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which 
they will purchase the bonds at par. The Board of Trustees reserves the 
right to reject any and all bids and to sell the said bonds at private sale.” 
Pa — check for $1,500, payable to the above Clerk, must accompany 

e ; 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—Sealed 
will be received by George A. Grant, ne SNS until 2 p. m. on 
oe ae the purchase of two issues of coupon bonds aggregating $2,310,- 
‘ollows: 

$1,310,000 County-city building bonds. Denom. $500 or $1,000. Int. 
rate is not to exceed 5%, payablesemi-annually. Due in from 

2 to 30 years from date of issuance. 
1,000,000 King unty Hospital bonds. Denom. $100 or multiples 
thereof not exceeding $1,000. Int. rate is not to exceed 6%, 
yable semi-annually. Due in from 2 to 20 years from date of 


uance. 

Dated June 1 1930. Authority for issuance: Resolution Nos. 3642 and 
3644 of the Board of County Commissioners, passed April 22 1930. The 
offering notice states as follows: 

Each bidder submitting a bid shall specify: (a) The lowest rate of int. and 
premium, if any, above per at which such bidder will purchase said bonds; 
or (b) The lowest rate of int. at which the bidder will purchase said bond- 
at par. Bonds shall be sold to the bidder making the best bid, subject to 
the right of the Board of County Commissioners of said county to reject 
any or all wids and re-advertise. None of such bonds shall be sold at less 
than par and accrued int., nor shall any discount or commission be allowed 
on the sale of such bonds. A certified check for 5% of the bid, is required. 


KING COUNTY SCHOOL DISTRICT NO. 1 (P. O. Seattle), Wash.— 
BOND OFFERING.—We are informed that sealed bids will be received by 
W. W. Shields, County Treasurer, until 1 p.m. on June 6, for the purchase 
of an issue of $1,500,000 coupon school bonds. Int. rate is not to exceed 
5%, payable semi-annually. Prin. and int. yable at the office of the 
County Treasurer, or at the fiscal agency in New York. A certified check 
for 5% of the bid is required. 


LAKE COUNTY (P. O. Vavhogen), Ill.— BOND SALE.—The County 
Clerk states that an issue of $1,250,000 5% road construction bonds was 
awarded to the H. C. Speer & Sons Co., of Chicago. The bonds are dated 
—— 15 1930 and mature annually on August 1 from 1932 to 1949 incl. 
ane orized by a favorable vote of 4,505 to 4,104 at an election held on April 


LANSING, Ingham County, Mich.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $225,000 offered on May 5 
—V. 130 P. 3035—were awarded as 44s to Stranahan, Harris & Oatis, 
ply | Joledo, at par plus a premium of $81, equal to 100.03, a basis of 

. ‘oO 
$125,000 paving bonds. .Due $25,000 on May 15 from 1931 to 1935 incl. 
100,000 — Building bonds. Due $10,000 on May 15 from 1931 to 
n 


194 : 
Both issues are dated May 15 1930. 
— following is a complete, official list of the proposals submitted for the 
Bidder— Amount Bid. 
Stranahan, Harris and Oatis, Toledo, 4144 %_-_--______-____- $225,081.00 
Braun, Bosworth & Co., Toledo, for 44% paving bonds, and 


4% & EOMNOGens Ie DONS. - 8. oe enw cccceuccuq 225,612.00 
First Detroit Co., Detroit, for 444% paving bonds, and 4% % 

a ce mecwen cen 225,808.00 
Harris Trust & Savings Bank, Chicago,444%________________ 226,761.00 
Grand Rapids Trust Co., Grand Rapids, 4% %-______________-_ 226,662.75 
Firat Detroit Co., Detroit, 444%_...........--.--.. 226,653 .00 
Braun, Bosworth Co., Toledo, 44 %-_-__--___.-.-._.________-_ 226,406.00 
Chatham, Phenix Corp., New York, 4344%---------_________ 226,356.00 
nn Gn Gc, SUOW POPE, Gee cw ewe cc eee cuee 226,210.50 
7. a, Ce oe eg PRO BONE, O96 % joo oo ee ec eee cee 226,140.75 
First Union Trust & Savings Bank, Chicago, 444 %-____________ 225,984.00 


rh. Or CONE Cie. camcemawsemscuwuc 25,976. 
Capital National Bank, Lansing, 44% --------.-..._______ 225,877. 


Baccnelaer & Co., New York, 444% .....-.--.----.2.- 225,750.00 
peg OE Oe SS ee ee ee eee 25,725.00 
Bee ae Ge, TOW DONE, O56 ee cn co nk ect ccc neecencen 225,479.25 
a, es Eee ae Oe, CS, 56 Eg ng cc nw ceccocwsdc 25,239.45 


LAPORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
J.C. Loomis, County Treasurer, will receive sealed bids until 10 a. m. on 
pay 16. for the purchase of the following issues of 5% bonds aggregating 





$38,000 8S. T. Nelson et al., Michigan Township way improvement 
bonds. Denom. $950. Due $1.900, July 15 1931 $1,900, Jan. and 
July 15 from 1932 to 1940 incl., and $1, on Jan. 15 1941 
28,000 John Steinke et al., Cass A pat mr 4 highway improvement bonds. 
Denom. $700. Due $1,400, July 15 1931 $1,400, Jan. and July 15 
from 1932 to 1940 incl., and $1,400 on Jan. 15 1941. 
Both issues are dated May 15 1930. 


LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BOND 
OFFERING.—Sealed bids will be received by J. E. Voorhees, County Clerk, 
until 11 a. m. on May 12, for the purchase of an issue of $133,514.87 44% % 
county road bonds. Due serially in from 1 to 15 years. A 
check, payable to the above County Treasurer, must accompany the bid. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 177 (P. O. Daven- 
port), Wash.—BOND SALE.—A $65,000 issue of school bonds is reported 
to have recently been purchased by the State of Washington, as 5s, at par. 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING.— 

James J. McCabe, City Clerk, will receive sealed bids until 8.15 p. m. 
(daylight saving time) on May 13, for the purchase of $250,000 series G 
coupon water bonds, to bear interest at a rate not to exceed 6%, stated in 
a multiple of % of 1%. Dated May 1 1930. Denom. $1,000. 
May 1, as follows: $8,000, 1931 to 1950 incl., and $9,000 from 1951 to 1960 
incl. Int. is payable semi-annually. The principal and interest of said 
bonds to be included in the annual City Budgets and raised by the annual 
tax levy as approved of in the City Charter. A certified check for 2% 
of the amount of bonds bid for, payable to Thomas J. Hogan, City Treasurer 
must accompany each pro 1. The approving opinion of Clay, Dillon 
& Vandewater, of New York City, will be furnished to the successful 
bidder. 


LONGVIEW, Gregg County, Tex.—BOND DESCRIPTION .—The 
$140,000 improvement bonds that were purchased at par by Caldwell & 
Co., of Nashville.—V. 130, p. 1318—are more fully described as follows: 
$55,000 5% water bonds. Due from 1931 to 1949, incl. 

15,000 5% sewer bonds. Due $1,000 from 1933 to 1947 incl. 

70,000 5% street bonds. Due from 1932 to 1949 incl. 

Int. payable on Feb. and Aug. 1. Legality approved by Chapman & 

Cutler, of Chicago. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BOND SALE. 
—Three of the eB pry 2 “ bonds offered for sale on April 28—V. 130, p. 
3036—were awar as follows: 
$588,500 5% Flood Control District bonds to the American Securities Co., 

of Los Angeles, for a premium of $972, equal to 100.165, 2 basis 
of about 4.33%. Dated July 2 1924. Due on July 2 1930. 
93.000 5% county hospital, sanitorium and county farm additional 
construction bonds to the same purchaser for a premium of $58 
ual to 100.062, a basis of about 4.59%. Dueon July 1 1930. 
165,000 3% Redondo Union High School District bonds to Wm. Cavalier 
& Co. and the Wm. R. Staats Co., both of San Francisco, for a 
remium of $5,740, equal to 103.47, a basis of about 4.63%. 
ue from April 1 1931 to 1955 incl. 

The $10,000 issue of 5% Alhambra City School District bonds offered at 
the same time—V. 130, p. 3036—was not sold as there were no bids received 
Dated June 11929. Due on June 1 1930. 


LOUISBURG, Franklin County, N. C.—BOND SALE.—The $30,000 
issue of semi-annual public improvement bonds offered for sale on May 2 
—V. 130, p. 2832—was purchased by Spitzer, Rorick & Co., of Toledo. 
Dated Jan. 11930. Due from Jan. 1 1931 to 1950 incl. 

Official Financial Statement. 
Dee VERDE, 190 on dn nccnandcascessrescsscccccsucs $1,519,117.00 
Real value estimated 00 
Total bonded debt, including bonds now offered - - - - - ------~ 


"298,500.00 
Sinking fund (except for water bonds) - -_---.----- $6,000.00 
Uncollected s 1] assessments actually levied, 
pledged to a portion of above debt-__---------- 12,049.85 
Water and Electric light bonds. ---......------- 1s) oe 
I oid on soak pemsudcencdncssccusie é J 194,040.85 
EE OC EE EE te $104,450.15 


Population estimated, 3,000. 


McHENRY CONSOLIDATED SCHOOL DISTRICT (P. O. McHe 
Stone County, Miss.—BOND SALE.—We are informed that a $15, 
issue of 6% semi-annual schoo] bonds has recently been purchased at par 
by the Citizens Bank of McHenry. Denom. $1,000. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The following issues of bonds aggregating $245,932.38 offered on April 29 
—V. 130, p. 2627, 2833—were awarded as 4 4s to Mitchell, Herrick & Co., 
of Cleveland, at r plus a premium of $152, equal to 100.06, a basis of 
about 4.49%. (This ropes’ 4 0or that given in ‘ 129, 2. Sass 

58, .00 road construction bonds. ue on = : ,000. 

— 193} Sat vr Ps to 1935 incl.; $5,000, 1936, and $6,000 from 
1937 to ncl. 

57,439.20 ba construction bonds. Due on Oct. 1, as follows: $5,439.20, 


1931; $6,000, 1932 and 1933; $5,000, 1934; $6,000, 1935 to 
1937 incl.; $5,000, 1938, and $6,000, 1939 and 1940. 
39,900.00 road construction bonds. Due on Oct. 1 as follows: $3,900, 


1930, and $4,000 from 1931 to 1939 incl. 

35,697 .62 aaaa Xb nd bonds. Dueon Oct. las follows: $3,697.62, 
1931; $4,000, 1932; $3,000, 1933: $4,000, 1934; $3,000, 1 " 
$4,000, 1936; $3,000, 1937; $4,000, 1938 and 1939, and $3,000 


in 1940. 
29,118.25 road construction bonds. Due on Oct. 1, as follows: $2,118.25, 
1931, and $3,000 from 1932 to 1940 incl. 
14,184.56 road construction bonds. Due on Oct. 1, as follows: $2,184.56, 
1931, and $3,000 from 1932 to 1935 incl. 
11,592.75 road construction bonds. Due on Oct. 1, as follows: $2,592.75, 
1, $2,000, 1932, and 1933; $3,000, 1934, and $2,000 in 1935. 
The issue of $57,439.20 bonds is dated Nov. 1 1929; all of the other bonds 
are dated Oct. 1 1929. 


MAHONING VALLEY SANITARY DISTRICT (P. oO. Youngstown) 
Mahoning County, Ohio.—OFFER $1,250,000 44% BONDS.—Otis & 
Co., of Cleveland, and Eldredge & Co., of New York, jointly, are offering 
a block of $1,250,000 444% coupon or registered water bonds for public 
investment as follows: the 1933 and 1934 maturities are priced to yield 
4.25%, the 1935 and 1936 maturities to yield 4.30%, the 1937 to 1939 
maturities to yield 4.35%, and the 1940 to 1952 maturities are being offered 
to yield 4.40%. The bonds are dated Oct. 1 1928 and are in $1,000 denoms. 
Prin. and semi-annual int. (April and Oct. 1) payable at the office of the 
Treasurer of the State of Ohio. Legality approved by Squire, Sanders & 
Dempsey, of Cleveland. (District officials on May 1 re ected all of the 
bids submitted for the purchase of $3,000,000 414 % series C water bonds. 
—V. 130, p. 3228). 2 mmowne = reference to the creation of the Dis- 

from the offe notice: 

wriethe Maboniae Valley Sanitary District, a political subdivision organ- 
ized by authority of the Ohio Legislature, was created for the purpose of 
providing an adequate and pure water supply for the joint use of the cities 
of Youngstown and Niles. The bonds are the obligation of the Mahoning 
Valley Sanitary District and the assessments are a general obligation of the 
two cities levied as units, payable from unlimited ad valorem taxes. The 
City of Youngstown is obligated for 90.55% and the City of Niles for 9.45% 
which is the proportion of the benefits approved by the court. 

OFFICIAL LIST OF REJECTED BIDS.—Fred A. LaBelle, Secretary- 
Treasurer of the District, has obliged us with the following com lete list 
of the bids rejected on May 1 aa ee sr o- $3 ,000, 4K%% 

i > e.—V. 130, D. . 
series C water bonds offered for sa p i 

Tot. Int.Cost 


May 1 '30 d Net 
Amount Int. to Premium Interest 
Bidder— Offered. Rate. Nov. 1’53. *Discount. Cost. 
s, E y Ce... 
Ames demerich & ©-"53 001,050 5% $2,100,000 $1,050 $2,098,950 
Stranahan, Harris &/{ 3,003,000 5 2,100, - 3, 2,097 ,000 
Oatis, Inc., Toledo__\ 2,882,000 4 1,890,000 *118,000 2,008,000 
Continental Illinois Co.; 3,009,900 5 2,100,000 : 9,900. 2,090,100 
4 eee eee 2,955,900 434 1,995,000 *44,100 2,039,100 
Taylor, Wilson & Co., 
., Cinci | Bee ee x3,018,300 43 ecores sss<ee . | semeew 
a ictesEaieas of $500,000 each at intervals of 30 days. Interest cost 


not computed. 
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MANCHESTER, Essex County, Mass.—TEMPORARY LOAN.—The 


Co., of Boston on M ased at 3.33% discount a $65,000 
*Yos0- Bide for the joan were as follows: 


loan, due on Nov. 21 





Faxon, Gade & Co 
F. 8S. Moseley & 


MANCHESTER eeeboronah County, N. H.—TEMPORARY LOAN. 
Trus anchester 


—The Amoskeag it Co., of on May 5 purchased at 3.34% 
a $300, temporary loan, dated May 6 1930 and due on Dec. 13 

1930. Bids for the loan were as follows: 
Amoskeag Trust Co. (purch ) mer ert 

oO. BSE) 0 an eee eee ceee sees ed coeeeseed ° 

ee en ah peiaemmikaoomenane ‘38% 
oe, ee. 2... anaensedaposnenanadounséy 3.43% 
8. N. Bond & Co. (plus $13). -- 222222222 2222<222222222i.sco2 3-41 % 
Se Ss es I a, oe ecabbannnnbeeaaummacadion 3.62% 


MANITOWOC COUNTY (P. O. Manitowoc) ,{Wis.—BOND SALE.— 
The $250,000 issue of 444% semi-ann. highway bonds offered for sale on 
May 6—V. 130, p. 2451—was jointly purchased by the First Wisconsin 
Co., of Milwaukee, and the East Wisconsin Trustee Co., of Manitowoc, 
at a price of 101.32, a basis of about 4.33%. Dated May 1 1930; due from 
May 1 1939 to 1941. 

The following is an official list of the bids: 


= Premium 
* East Wisconsin Trustee Co.; First Wisconsin Co-_-_-._-......._- ,300. 
sn as san sy hie lb seh aainien ek Oi tncincivan ee pasta aipldntis Wi ate Seu ante 3,275.75 
as sigh resee bub al sts sdb Uc cits Oh te ven ,997 .80 
ee nas dine in anette ebbdeonbdumbausagein :995.00 
a nallidias ates pl eek ce ah eee brain ie aii eas dna 2,875.00 
a ada in i calms wits Onis rede Med theme capenen th nies di 2,265.00 
i aaa alnaihe Dai ie wwii sbeidiieme wane a wktitin iat wie 2,078.25 
CN on Crm megniineaem nit dine cine ial 1,625.00 
* Successful bid. 
MARIETTA, Washington County, Ohio.—BOND OFFERING.— 


Laura Morse, City Auditor, will receive sealed bids until 12 m. on May 19, 
for the purchase of $24,000 54% street improvement bonds. Denom. 
1,000. Due on Nov. 1, as follows: $2,000, 1931 to 1936 incl., and $3,000 
m 1937 to 1940 incl. Interest payable on May and Nov.1. Bids for the 
bonds to bear interest at a rate other than 54% will also be considered, 
vided, however, that where a fractional rate is bid such fraction shall be 
of 1% or a multiple thereof. A certified check for $480, payable to the 
order of the City, must accompany each proposal. 
MARLBORO, Middlesex County, Mass.—BOND SALE.—R. L. Da 
& Co., of Boston, recently purchased an issue of $25,000 4% coupon wate 
The bonds are dated 


bonds at a price of 100.03, a basis of about 3.99%. 
May 1 1930 and mature annually from 1931 to 1940 incl. Bids for the issue 
were as follows: 

a Rate Bid 
ee a co, CO. 8 ww ecnestabeececoseseuseecanm 100 
Merchants National Bank of Boston__---...------------------- 100.01 
ae ee ee i et ci abibare a Su maneiaodaae 1 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The $9,000 5% James H. Stone et al., highway improvement bonds offered 


on y 1—V. 130, p. 3037—were awarded to the City Securities Corp., of 
Indianapolis, at par plus jm of $317, equal to 103.52, a basis of about 
4.22%. The bonds are dated a= 8 1930. One is due semi-annually 
from July 15 1931 to Jan. 15 1941. An official list of the bids submitted 
for the issue follows: y 

esa Premium. 
Inland Investment Co., Indianapolis__............---.---.--.- $295.80 
*City Securities Cerp., Indianapolis__--_--_------2---222lllllle 17. 
Fletcher American Co., Indianapolis_-_........-..------.------ 237 .00 
Fletcher Savings & Trust Co., Indianapolis............---....-. 263.00 
i ne 271.00 

*Purchaser 


MARYLAND, State of (P. O. Annapolis).—BOND OFFERING.— 
The State Treasurer is reported to have issued a call for sealed bids to be 
opened on June 3, for the purchase of $2,245,000 44% bonds, comprising 
road and bridge construction issues. 

MASSENA UNION FREE SCHOOL DISTR ICTNO.1 (P.O. Massena) 
St. Lawrence rye - Y¥.—BOND SALE.—The $25,000 4%% 
coupon school bonds offered on May 2—V. 130, p. 2832—were awarded 
to the Lincoln Equities, Inc., of Syracuse, at 101, a basis of about 4.39%. 
The bonds are dated May 1 1930 and mature $1,000 on May 1 from 1931 
to 1955 inclusive. 

The Massena Banking & Trust Co., and the First National Bank & Trust 
Co., both of Massena, each offered a price of par for the bonds. 


MATADOR INDEPENDENT SCHOOL DISTRICT (P. O. Matador) 
Metter County, Tex.—BOND SALE.—A $60,000 issue of 5% semi- 
annual school bonds is reported to have recently been purchased by H. C. 
Burt & Co., of Houston. 


MAYVILLE POINT SCHOOL DISTRICT (P. O. Mayville) Gilliam 
County, Ore.—BOND SALE.—We are informed that a $6,000 issue of 
6% school building bonds has been purchased by C. E. Nelson, of Salem. 


MAYWOOD, Bergen County, N. J.—BOND SALE.—C. A. Preim & 
Co., of New York, bidding for $369,000 bonds of the $370,000 coupon or 
reg. assessment issue offered on May 6—V. 130, p. 3037—-were awarded 
the bonds as 5s, at par plus a premium of $1,468.87, equal to 100.39, 
a basis of about 5.17%. he bonds are dated May 1 1930 and mature on 
nd 1 a follows: $30,000, 1931 to 1935, incl., and $44,000 from 1936 to 

, incl. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—An issue of $100,000 44% tax anticipation notes is re to have 
been purchased by the American Trust Co., of Charlotte, for a premium of 
$12, equal to 100.012. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—The following 
issues of 4% coupon bonds aggregating $185,000 offered on May 6—V. 130, 
. 3228—were awarded to the National Shawmut Bank, of Boston, at 
00.542, a basis of about 3.92%: 
$75,000 cree Dome, ue oa May 1, as follows’ $4,000, 1931 to 1948 incl., 
and $3, n : 
70,000 water mains bonds. Due $5,000 on May 1 from 1931 to 1944 incl. 
40,000 separate sewer system bonds. Due on May lI, as follows- $3,000, 
1931 to 1943 incl., and $1,000 in 1944. 
All of the above bonds are dated May 11930. Bids for the issues were as 





follows: 

i ° Rate Bid. 
National Shawmut Bank (purchaser) 100.542 
2 Ce ce ckba manana wes onerscnwesessnepabeneiy 100.495 
nine amectakinnd thin erenambano a --100.389 
Chase Securities Corp-.........-.-- --100.279 
First National Old Colony Corp -100.1 

§ ts SiR 100.11 
IS ESE EE EE EEE TALE 100.09 
EE EES TEE ES Se ye 100.066 


MERCEDES INDEPENDENT SCHOOL DISTRICT (P. O. Mer- 
cedes), Hidalgo unty, Texas.—BOND OFFERING.—Sealed bids will 
be received by Fred Johnston, Secretary of the Board of Education, until 
2 p. m. on May 27 for the purchase of a $250,000 issue of 5% school bonds. 
Denom. $1, . Due as follows: $2,000, 1931 to 1933; $3,000, 1934 to 
1936; $4,000, 1937 to 1940; $5,000, 1941 to 1946; $6,000, 1947 to 1951; 
$7 ,000, 1952 to 1957; $8,000, 1958 to 1961; $9,000, 1962 to 1966, and $10,000 
1967 to 1970, allinclusive. Prin. and int. (M.& N.) payable at the Chase 
National Bank in New York. ‘The purchaser will be furnished with the 
legal approval of Chapman & Cutler of Chicago. A $7,500 certified check, 
popabie to the Trustees of the District, must accompany the bid. 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—The $900,000 
issue of coupon semi-ann. golf course bonds offered for sale on May 7— 
V. 130, p. 2833—was purchased by the First Trust & Saving Bank of Miami, 
as 5%s at par. Due from May 1 1932 to 1950, incl. No other bids were 


SONDS NOT SOLD.—The other two issues of coupon semi-ann. bonds 

ting $843,000, that were offered at the same time—V. 130, p. 2833— 

were not sold as there were no bids received. The issues are divided as 
follows: 





$698,000 street improvement, sidewalks, sanitary sewer and beach puer 
tection, series H bonds. Due from May 1 1931 to 1945, incl. 
145,000 bridge and water works bonds. Due from May 1 1931 to 1950. 


MIAMISBURG, Mont omneey County, Ohio.—BOND OFFERING .— 
Carl F. Lenz, Village Clerk, receive sealed bids until 12 m. on May 17 
for the purchase of $1,900 544% village's portion street improvement 
bonds. ated June 1 1930. enom. $190. Due $190 on Oct. 1 from 
1931 to 1940, incl. Interest payable on April and Oct. 1. Bids for the 
bonds to bear interest at a rate other than 54% will be co: 
provided, however, that where a fractional rate js bid such fraction 

% of 1%. A certified check for 5% of the amount of bonds bid for, 
pare! le to the order of the Village Treasurer. must accompany each pro- 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. H. 
Campbell, City Auditor, will ve sealed bids until 12 m. (Eastern 
Standard time) on June 2, for the purchase of $18 6% 
street improvement bonds. Dated June 1 1930. 
$2,000 on Sept. 1 from 1931 to 1939 incl. Prin. and se t 
(March and Sept. 1) payable at the Chase National Bank, N. Y. City. 
Bids for the bonds to bear interest at a rate other than 6% will also be 
considered, provided, however, that where a fractional rate is bid such 
fraction shall be 4 of 1% or a multiple thereof. A certified check for 
$300, payable to the order of the City Treasurer, must accompany each 
roposal. The pr lea up to the issuing of these bonds have 
nm under the supervision of P Shaffer and W ms, attorneys, Cin- 
cinnati, Ohio, whose opinion as to the vaildity will be furnished to the pur- 
chaser without charge. Purchasers are rouaree te satisfy themselves as 
to the validity of these bonds prior to the bid therefor, and only un- 
conditional bids shall be considered. Purchaser shall pay the entire expense 
ror the delivery of said bonds. 
MIDDLETOWN, Butler County, Ohio.—INTEREST RATE—PRICE 
PAID.—The $58,333 special assessment street improvement bonds awarded 


on May 1 to the Banc Ohio Securities Corp., of Columbus—V. 130, p. 3228— 
bear 4 4 * interest and were sold at par plus a premium of $34.80, equal 
to 100.05, a basis of about 4.49%. he bonds are dated May 1 1930 and 
mature $6.537 on Sept. 1 from 1931 to 1939incl. The fellowing is an official 
tabulation of the bids submitted for the issue: 
Bidder— Int. Rate. Premium. 
The BancOhio Secur. Co., Columbus---__-.-_.--- 44% $34.80 
1, Goets & Moerlein Inc., Cincinnati_-_--._---- 4%% 385.00 
Provident Savings Bank & Trust Co., Cincinnati-___.4% 286.65 
mgood & Mayer Co., Cincinnati. ..........-- 4% 256. 
Ryan & Sutherland Co., Toledo. __-......----.-- 4% 238.00 
Weil, Roth & Irving Co., Cincinnati......-..._-- 4%% 211.00 
Bohmer-Reinhart Co., Cincinnati. -...........--- 4% % 51-8 
Title Guarantee Securities Corp., Cincinnati_.-._- 4% % 76. 
2 Be ee OO | See a a ees 4%% 71.00 
R. E. Herczel & Co., Chicago. ...-......-------- 4%% 31.00 


* Successful bidder. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Parkland) 
Bucks County, Pa.— BOND SALE.—The $16,000 5% compen school bonds 
offered on April 28—V. 130, p. 3037—were awarded to E. H. Rollins & 
Sons, of boy? at plus a premium of $918.72, equal to 105.742 
a basis of about 4.29% ated May 1 1930. Denomination $1,000. Due 
on May 1 1950, but optional as follows: Bonds No. 1 to 8 ($8 000) are 
subject to redemption on or after May 1 1940, the remaining 38 000 bonds 
however, contain no option of redemption prior to 1950. e su 
barrm are reoffering the bonds for public investment at a price to yield 

. O- 
Financial Statement. 


RIES VERON OO) bho osc cdcdccnmide ccactwanibctivansned $2,662,416 
RF eS ae) ee ee SO " é 
Bonded debt (incl. this issue) -..........------------- $53 ,000 
RE RS eee eee ore See EEE MEE ES 1,460 

Be edie chee ne eeEddceeakeensasbadan aman 51,540 


Population, 2,200. 


MONTICELLO, Sullivan County, N. Y¥.—BOND SALE.—The $70,000 
coupon water main installation bonds offered on May 1 —V. 130, p. 2833— 
were awarded as 4.60s to Dewey, Bacon & Co., of New York, at 100.23, a 
basis of about 4.55%. The bonds are dated May 1 1930 and mature $5,000 
on May 1 from 1934 to 1947 incl. The successful bidders are reoffering 
the bonds for public investment priced to yield 4.35%. Bids for the issue 
were as follows: 


Bidder— Int. Rate. Rate Bid. 
Dewey, Bacon & Co., (purchasers) .--.--_--------- 4. 100.23 
Manufacturers & Traders Trust Co., Buffalo. -.-.-.-- 4.70 100.055 
Passes, San & Oo., NOW. Olen wcccccsccecccsecs 5.50% 100.374 
pT Ee ee SR ee eee ee 4.10% 100.30 
Edmund Seymour & Co., New York..-..--...--- 5.00% 100.509 
Batchelder & Co., New York.-._---------------- 4.60% 100.22 
George B. Gibbons & Co., New York-...--------- 5.00% 100.2274 


MONTVILLE TOWNSHIP, Geauga County, Ohio.—BOND OFFER- 
ING.—L. E. Rhodes, Township Clerk, will receive sealed bids unit] 1 p. m. 
on May 23 for the purchase of $15,984.61 544% special assessment street 
improvement bonds. Dated April 11930. Denom., one bond for $484.61, 
all others for $500. Due on Oct. 1 as follows: $1,984.61. 1930, and $2,000 
from 1931 to 1937, incl. Interest is payable semi-annually. Bids for 
the bonds to bear interest at a rate other than 5)4 % will also be considered, 

rovided, however, that where a fractional rate is bid such fraction shall 
ly of 1% or a multiple thereof. A certified check for 5%, of the amount 
of bonds bid for, payable to the order of the Clerk-Treasurer, must ac- 
company each proposal. A transcript of the proceedings authorizing the 
issuance and sale of said bonds will be furnished the successful bidder, 
and the delivery of said bonds will be made at the office of the Clerk-Treas- 
urer of said township, and conditional bids will not be received nor consid- 
ered. 


MOORE COUNTY (P. O. Carthage), N. C.—BOND SALE.—The 
$50,000 issue of bridge bonds offered for sale on May 6—YV. 130, p. 3037— 
was awarded to Braun, Bosworth & Co., of Toledo, as 5s, for a premium 
of $531, equal to 101.06, a basis of about 4.88%. Dated April 1 1930; 
due from April 1 1932 to 1951,inc. The second highest bid was a premium 
offer of $135 or 5s tendered by Assel, Goetz & Moerlein, Inc., of Cincinnati. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 
ING.—F. A. Dukes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on May 26, for the purchase of $4,195.61 
5% % road construction bonds. Dated apes 11930. One bond for $205.61, 
all others for $210. Due as follows: $205.61 on March 1 and %210, Sept. 1 
1931 and $210 on March and Sept. 1 from 1932 to 1940 incl. Int. payable 
on March and Sept. 1. Bids for the bonds to bear int. at a rate other 
than 54% will also be considered, provided. however, that where a frac- 
tional rate is bid such fraction shall \% of 1% or a multiple thereof. A 
certified check for 5% of the amount of bonds bid for, payable to the order 
of the County Treasurer, must accompany each proposal 


. Transcript of 
the proceedings incident to the issuance of the bonds will be furnished 
successful bidder. 


MORROW COUNTY (P. O. Heppner), Ore.—BOND SALE.—The 
$50,000 issue of road bonds offered for sale on May 7—V. 130, p. 3037— 
was purchased by the First National Bank of Portland, as 5s, at a price of 
101.08, a basis of about 4.90%. Dated June 11930. Due $2,500 from June 
1 1936 to 1955, incl. 


MORSE INDEPENDENT SCHOOL DISTRICT (P. O. Morse) Hans- 
ford County, Tex.—BONDS REGISTERED.—A $40,000 issue of 5% 
serial school bonds was registered by the State Comptroller on May 1. 


MOUNTAINAIR, Torrance County, N. Mex.—BOND OFFERING.— 
Sealed bids will be received by Elmer E. Shaw, Town Clerk, until 8 p.m. 
on June 2, for the purchase of a $38,000 issue of coupon water bonds. 
Int. rate is not to exceed 6%, payable semi-annaully. Denom. $1,000. 
Dated June 1 1930; due $2,000 from June 1 1932 to 1950 incl. . and 
int. (J. & D.) payable at the office of Kountze Bros. in N. Y. pry 2 The 
approving opinion of Pershing, Nye, Tallmadge & Bosworth, of Denver, 
wilt be furnished. A certified check for 5% of the bid is required. 

(The official advertisement of this off. appears on an ensuing page 
of this section.) 


MOUNTAIN LAKES, Marris County, N. J.—BOND OFFERING.— 
Myrtle L. Hillman, Borough Clerk, will receive sealed bids until 8 yy 
daylight saving time) on May 33, for the purchase of $75,000 4%, 

% coupon or registered water bonds. Dated June 11930. Denom. $1, 





4 or 
Due or Tune 1, as follows: $2,000, 1932 to 1967, incl., and $1,000 from 1968 





3408 


FINANCIAL 





CHRONICLE [Vor 180. 








to 1970, incl. Principal and semi-annual interest (June and Dec. 1), payable 
in gold at the Chemical Bank & Trust Co., New York City. No more 
bonds are to be awarded than will produce a premium of $1,000 over 
$75,000. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Borough, must accompany each peopeeal. Phe ap- 
proving opinion of Hawkins, Delafield & Longfellow, of New York City, 
will be furnished to the successful bidder. 


MOUNT PLEASANT, Maury County Tenn.—BOND OFFERING.— 
Sealed bids will be received unti A p- m.on May 24 by L. H. Hammond, 

Recorder, for the purchase of a $10,000 issue of 544% coupon city 
hall bonds. Denom. $500. Dated Sept. 11929. Due on March 1, as fol- 
lows: $500 in 1930; $1,000, 1931 and 1932, and $1,500, 1933 to 1937, incl. 
Prin. and semi-annual int. payable at the First National Bank, Mount 
Pleasant. Legality approved by Chapman & Cutler, of Chicago. A certi- 
fied check for $150 must accompany the bid. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—-BOND OFFERING. 
—Sealed bids will be received by A. A. Bailey, County Clerk, until noon 
on June 2 (Pacific time) for the purchase of an issue of $1,000.000 coupon 
St. Johns Bridge bonds. Int. rate is not to exceed 5%, Joven semi-annu- 
ally. Denom. $1,000. Dated June 20 1930. Due $40,000 from June 20 
1936 to 1960, incl. Prin. and int. payable in gold at the fiscal agency of 
the State in New York, or at the office of the County Treasurer. Storey, 
Thorndike, Palmer & Dodge of Boston will furnish the legal approval to 
purchaser. Ne bids for less than par and accrued interest will be consid- 
ered. The bonds will be sold for cash — The above County Clerk 
will furnish the required bidding forms. he purchaser may designate 
the Portland bank at which these bonds will be delivered. Unconditional 
bids only will be considered. A certified check for 5% of the bid, payable 
to the County Clerk, is required. 


MUSKEGON, Muskegon County, Mich.—BONDS OFFERED.— 
Ida L. Christiansen, City Clerk, received sealed bids until 2 p. m. (eastern 
Standard time) on May 9, for the purchase of $50,000 improvement bonds, 
to bear interest at a rate not to exceed 44%%. Dated May 11930. Denom. 
$1,000. Due $5,000 on May 1 from 1931 to 1940 incl. Principal and semi- 
annual interest (May and Nov. 1) payable at the office of the City Treas. 
Legality approved by Miller, Canfield, Paddock & Stone, of Detroit. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
ADDITIONAL INFORMATION .—In connection with the recent sale of 
$400,000 coupon bonds, comprising $265,000 4%s and $135,000 4\%s, to 
the Harris Trust & Savings Bank of Chicago, at par plus a premium of 
$125, equal to 100.03, a basis of about 4.37%—V. 130, p. 3239-——we learn 
that the purchasers also bid par plus a premium of $5,885 for the $400,000 
bonds as 44s. The bonds are being reoffered by the D geeny on for public 
investment priced to yield 4.20% and are described as follows: ated 
May 11930. Denom. $1,000. The $265,000 4% % bonds mature annually 
on Ray 1 as follows: $15,000, 1936 to 1940, incl., $20,000, 1941, $15,000, 
1942 $20,000, 1943 and 1944 $25,000, 1945 and $45,000 in 1946 and 1947. 
The $135,000 44% % bonds mature $45,000 on May 1 in 1948, 1949 and 1950. 
Principal and semi-annual interest (M. & N. 1) payable at the office of 
the Board of Education, Muskegon. 





Financial Statement. 
(As reported by the Assistant Superintendent of Schools.) 
Real value of taxable property , estimated __.....-.-----.----.-.- $81,000, 
Assessed valuation for taxation (1929)_.-.-..---------------.- 65,027 ,994 
Total debt (this issue included) -_.......--.----.-----.--.... 85 


2,185,000 
Population, present estimated, by Assistant Superintendent of Schools, 
48760; 1920 census, 35,570. 
The following is a complete list of the bids submitted for the bonds as 
reported in the May 3 issue of the ‘‘Michigan Investor’’ . 
Bidder and Terms of Proposal— Rate Bid. 
Harris Trust & Savings Bank.~-$265,000, 1936-47, 44%% and 


es BPs O98 FO w wae ecndnsinctacccosonssescanccsess 100.03 
Also all 4 %e a gti abs gs GA ah dn wt ah fina te erste esha meio nimbe 101.47 
First Detroit Co., Watling, Lerchen & Hayes.—$270,000, 1936-48, 
41% %, and $130,000, 1949-50,44%4%------------------------- 100.004 
ee eA ae Kee Ret eed anode nsannname 101.02 
Braun, Bosworth & Co.—$295,000, 1936-48, 44%, and $105,000, 
SE, BO die cehdackeninadccardbaicasadtnssnenecseacee 100.032 
14 ERM eEe CRASH USAR AACN e Rend nnenendnge whet 101.009 
Stranahan, arris & Oatis and Fidelity Trust Co.—$175,000, 
1936-45, 4% % and $225,000, 1946-50, 434% ---.-------------- 100.07 
Guardian Detroit Co.—$130,000, 1936-43, 44%, and $270,000, 
1944-50, 4 4 ee ERD ac meh eee joe eR eae we wid dieiee .035 
DRE REE... onc ccencanecscccsccena+csno- 100.727 
Continental Illinois Co.—All 444% ---.-.----------------------- 100.381 
OE Sc dct eradatncsddsccowowsnwadauce 100.379 
Guaranty Co. of New York.—All 44% ------------------------- 100.20 


NEBRASKA CITY, Otoe County, Neb.—BOND SALE.—The two 
issues of 4%4 % coupon bonds aggregating $273,000, offered for sale on May 5 
—V. 130, p. 3229—were purchased by the U. 8. National Co. of Omaha, 
for a premium of $1,370, equal to 100.501, a basis of about 4.67%. The 
issues are divided as follows: $193,000 refunding and $80,000 intersection 
paving bonds. Denom. $1,000. Dated June 11930. Duein 20 years and 
optional after 5 years. Int. payable on June and Dec. 1. 


NEDROW WATER DISTRICT (P. O. Nedrow), Onondaga County, 
N. Y.—BOND OFFERING.—Mate P. Kenyon, Clerk of the Town of Onon- 
daga, will receive sealed bids until 8 p. m. on May 19 for the purchase of 
$98 ,000 coupon or registered water bonds to bear int. at a rate not to exceed 
6%, stated in a multiple of 4% of 1%. Dated May 15 1930. Denom. 
$1,000. Due on May 15 as follows: $6,000, 1935 to 1949 incl., and $8,000 
in 1950. Prin. and semi-ann. int. (May and Nov. 15) payable in gold at the 
Syracuse Trust Co., Syracuse, or at the Equitable Trust Co., New York 
City. <A certified check for 2% of the amount of bonds bid for, payable to 
the order of the Town, must accompany each proposal. The opinion of 
Hawkins, Delafield & Longfellow, attesting the legality of the bonds will be 
furnished to the successful bidder. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
following issues of bonds aggregating $19,600 offered on May 5—V. 130, 
p. 2834—were awarded to the Fletcher American Co. of Indianapolis, at 

ar plus a premium of $367, equal to 101.88: 
17,600 5% A. D. Washburn et al., Jefferson Township highway improve- 
ment bonds. Dated May 151930. Due $440, July 15 1931; $880, 
Jan. and July 15 from 1932 to 1940 incl., and $440, July 15 1931. 
2,000 6% ditch construction bonds. Dated May 5 1930. Due $200 on 
June 1 from 1932 to 1941 incl. 

Although the offer of the Fletcher American Co. was the lowest received, 
it was accepted as it was the only one of those submitted accompanied by a 
cone ae certified check. Bids were as follows: 





er— Premium. 
Fletcher, American Co., Indianapolis (Purchaser)_......___.____- $367 .00 
Fletcher Trust & Savings Bank, Indianapolis__......._________- 513.60 
City Securities Corp., Indianapolis. ..........................- 604.00 
Inland Investment Co., Indianapolis__...............-.-- ---- 521.00 


NORFOLK COUNTY (P. O. Dedham) Mass.—LOAN OFFERING.— 
Frederic C. Cobb, County Treasurer, will receive sealed bids until 11 a.m. 
(Daylight Saving time) on May 13, fo. tle purchase at discount of a 
$150, Seanporery loan. Dated May 13 1930. Denoms. $25,000, $10,000 
and $5,000. Payable on Nov. 15 1930 at the First National Bank of Boston. 
The notes will be certified as to genuineness and validity by the afore- 
mentioned bank under advice of Ro , Gray, Boyden & Perkins, and all 
legal 1 incident to this issue will be filed with said bank, where they 
may nspected at any time. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
—J.M. Zimmerman, City Clerk. will receive sealed bids until 8 p.m. (day- 
light saving time), on May 12, for the qarchese of $25,000 brigde bonds. 
Rate of int. to be named in proposal. he bonds are dated May 1 1930. 
Denom. $1,000. Due annually from 1935 to 1947, incl. 
ann. int. pas i N. Y. City. 

Pany each proposal. 
of N. Y. City. 


OAKWOOD, Paulding County, Ohio.—BOND OFFERING.—A. C. 
Bergman, Village Clerk, receive sealed bids until 12 m. (Eastern 
Standard time) on May 19, for the purchase of $34,891.61 6% village's 

ion street improvement bonds. Dated May 15 1930. Denom. $1,000, 
one bond for $891.61. Due on Nov. 15, as follows: $2,891.61, 1931, $3,000, 
1932; $4, " ; $3,000, 1934; $4,000, 1935; $3,000, 1936; $4,000, 1937; 
$3,000, 1938; and $4,000 in 1939 and 1940. Interest payable in May and 
November. Bids for the bonds to bear interest at a rate other than 6% will 
also be considered, provided, however, that where a fractional rate is bid 


Prin. and semi- 
A certified check for $1,000 must accom- 
Legality approved by Clay, Dillon & Vandewater, 





such fraction shall be 4 A certified check 
a 5% of the ——— of bonds = for, payable to the order of the Village 
reasurer, must accompany each proposal. The a oving opinion of 
Cause. Sanders & Dempsey, of Cleveland, will be farsdahed to the pa 
er. 


OCEAN GATE, Ocean County, N. J.—BOND OFFERING.-——Charles 
W. Throckmorton Jr., Borough Collector, will receive sealed bids until 
8 p.m. on May 24, for the purchase of $35,000 6% coupon or reg. gen. im- 

rove. bonds. Denom. $1, -. Due $1,000 from 1931 to 1965, incl. 
rin. and semi-ann. int. (A. & O. 1)payable at the Ocean County Trust 
Co., Toms River. No more bonds are to be awarded than will produce a 

remium of $1,000 over $35,000. A certified check for 2% of the amount of 
nds bid for, payable to the order of the above-mentioned official, must 
accompany each proposal. 


OJAI, Ventura County, Calif.—ADDITIONAL INFORMATION .— 
The $15,000 issue of sewage disposal plant bonds that was purchased by 
the Freeman Smith & Camp Co., of Los Angeles—V. 130, p. 3038—bears 
interest at 6% and matures in 1960. The bonds were awarded for a premium 
of $82.50, equal to 100.55, a basis of about 5.96%. 


OSBORNE SCHOOL DISTRICT (P. O. Phoenix), Mariposa County, 
Ariz.—BOND SALE.—A $55,000 issue of 5% school bonds is reported to 
have been recently a by the Valley Bank of Phoenix, for a premium 
of $297, equal to 100.54. 


OSWEGO, Oswego County, N. Y.—BOND SALE.—The following 
issues of coupon or reg. bonds aggregating $118,000 offered on May 7— 
Vv. 130, 2: 3038—-were awarded as 4!4s to the Bancamerica-Blair Corp. 
—. oe at par plus a premium of $118, equal te 100.10 a basis of 
abou ; To: 
$60,000 paving bonds. Due $3,000 on May 1 from 1931 to 1950, incl. 

33.000 series B water bonds. Due on May 1, as follows: $1,000, 1931 to 
1937, incl., and $2,000 from 1938 to 1950, inel. 
15,000 sewer bonds. Due on May 1, as follows: $1,000, 1932,1934, 1936 
and 1938, and $1,000 from 1940 to 1950, incl. 
10,000 series A water bonds. Due $1,000 on May 1 in 1932, 1934, 1936, 
1938, 1940, 1942, 1944, 1946, 1948 and in 1950. 
All of the above bonds are dated May 1 1930. 


QUANAH SCHOOL DISTRICT (P. O. Quanah) Hardman 
County, Tex.—BONDS REGISTERED .—The $120,000 issue of 5% semi- 
annual school bonds that was sold on April 21—V. 130, p. 3230—was 
registered by the State Comptroller on April 29. 


PACIFIC GROVE HIGH SCHOOL DISTRICT (P. O. Salinas), 
Monterey County, Calif.—OTHER BIDDERS.—tThe following is an 
official list of the other bids submitted for the $70,000 issue of 5% coupon 


of 1% or a multiple thereof. 


school bonds sold on April 25 to Dean Witter & Co., of San Francisco.— 
V._130, p. 3230—at 104.777, a basis of 4.57%- 

Bidder— Premium. 
PE DE Sk ec demnaccenenseddbensdupus dsustuaeaw $3,339.00 
BEE EEE Cn nktcbecntandewcesetecusdcsccusnacannee ,943. 
First National Bank of Monterey ---_-_-----...--.----.----- 2,837.50 
Monterey Co. Trust & Savings Bank of Salinas_____-......----- ,655.00 
WEE Eas canbe ne ab tebenenbilecsedweebanimninnee 2,410.00 


PALESTINE SPECIAL ROAD DISTRICT (P. O. Boonville), Cooper 
Nee ong Mo.—BOND SALE.—A $50,000 issue of 5% semi-ann. road 
bonds has been purchased by Stern Bros. & Co., of Kansas City, at a 
price of 98.80, a basis of about 5.16%. Due serially over a 20-year period. 


PERRYSBURG VILLAGE SCHOOL DISTRICT (P. O. frit ange f 


) 
Wood County, Ohio.—BOND OF FERING.—David V. Scheld, Clerk of t é 





Board of Education, will receive sealed bids until 12 m. on May 13, for the 
conte gun of $225,000 5% school building construction and equipment 
nds. Dated May 1 1930. Denom. $1,000. Due on Oct. 1 as follows’ 


$9,000, 1931 to 1935, incl., and $10,000 from 1936 to 1953, incl. Prin. 
and semi-ann. int. (A. & O.), payable at the office of the District Treasurer. 
Bids for the bonds to bear int. at a rate other than 5% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be 4% of 1% or a multiple thereof. A certified check for 2% of the 
amount of bonds bid for, -payable to the order of the District Treasurer, 
must accompany each proposal. 


PETERSBURG SCHOOL DISTRICT, Hunterdon County, Pa.— 
BOND SALE.—The $3,000 4% % coupon school bonds offered on April 29— 
V. 130, p. 2835—were awarded at a price of par to the Pennsylvania School 
Teachers Retirement Board, of Harrisburg. Due $500 on Oct. 1 from 1931 
to 1936 incl. Interest payable on April and Oct. 1. Denom. $500. 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on May 22 by Brig.-Gen. F. Le J. 
Parker, Chief of the Bureau of Insular Affairs, at Room 3040, Munitions 
Building, Washington, D. C., for the purchase of two issues of 44% % loan 
of 1930 coupon bonds aggregating $1,425,000, aivided as follows: 
$925,000 lloilo Port Works, Third Series bonds. Dated April 15 1930. 

Due on April 15 1960. Int. payable on April and Oct. 15. 
500,000 Cebu Port Works, Third Series bonds. Dated March 15 1930. 
Due on March 15 1960. Int. payable on March and Sept. 15. 

Denom. $1,000. Prin. and int. payable in gold coin at the Treasury 
of the United States. A certified check for 2% of the par value of the 
bonds bid for, payable to the above-named Chief, is required. The follow- 
ing statement is furnished with the official offering notice: 

The bonds are to be issued under authority contained in Section 11 of an 
Act of Congress, approved Aug. 29 1916 as subsequently amended by an 
Act, approved May 31 1922 and in Act No. 3417 of the Philippine Legis- 
lature, approved Dec. 7 1927. 

Act No. 3417 of the Philippine Legislature authorizes a total issue of 
bonds to the face value of $2,175,000 for the extension of said port works 
and improvement of the harbor facilities at Iloilo, the first series of which 
in the amount of $750,000 were issued under date of April 1 1928 and the 
opens rig which in the amount of $500,000 were issued under date 
of Oct. ‘ 

Under date of April 11 1930 the Attorney General of the United States 
rendered an opinion in which he passed upon the legality of the proposed 
issue of this third series of bonds in the sum of $925,000, a copy of which 
will be furnished to the successful bidder. Act No. 3413 of the Philippine 
Legislature authorizes a total issue of bonds to the face value of $2,000,000 
for the extension of said port works and improvement of the harbor facilities 
at Cebu, the first series of wnich in the amount of $750,000 were issued under 
date of March 1 1928 and the second series of which in the amount of $750,- 
000 were issued under date of September 15 1929. 

Under date of April 8 1930 the Attorney General of the United States 
rendered an opinion in which he passed upon the legality of the pro 
issue of this third series of bonds on the sum of $500,000 a copy of which will 
be furnished to the successful bidder. 7 

Under the terms of an Act of Congress approved Feb. 6 1905 ‘‘all bonds 
issued by the Government of the Philippine Islands, or by its authority, 
shall be exempt from taxation by the Government of the United States, or 
by the Government of the Philippine Islands or of any political or municipal 
subdivision thereof, or by any State or by any county, municipality, or 
other municipal subdivision of any State or Territory of the United States, 
or by the District of Columbia,’’ and, under the provisions of Section 22 (b) 
of the Revenue Act of 1928, the term ‘‘gross income’”’ does not include the 
following, which shall be exempt under that title: (4) interest upon (Cc) 
obligations of the United States or its possessions. 


“PICO COUNTY WATER DISTRICT (P. O. Pico), Los Angeles 
County, Calif.—BOND SALE.—We are informed that a $10,000 issue of 
water bonds has recently been purchased by Dean Witter & Co., of San 
Francisco, as 5s (J. & J.) for a premium of $109, equal to 101.09. 


POTTAWATOMIE COUNTY SCHOOL DISTRICT NO. 27 (P. O. 
Tecumseh), Okla.—BONDS OFFERED.—Sealed bids were received until 
2 p.m. on May 7, by J. W. Duggan, District Clerk, for the purchase of a 
$7,000 issue of school bonds. Due $1,000 from 1933 to 1939, incl. Int? 
rate specified by the bidder. 


PROVIDENCE, Providence County, R. I.—BOND_ SALE.—The 
following issues of 4% bonds aggregating $2,000,000 offered on May 8— 
V. 130, p. 2835—were awarded to a syndicate composed of H. M. Synesby 
& Co., Ri. F. Schlater & Co... Inc., Stephens & Co., and Seasongood 





Mayer, all of New York City, at 99.139, a basis of about 4.11%: 


$500,000 highway bonds. Due $25,000 on June 1 from 1931 to 1950 incl. 
500,000 ve Sypeovemens bonds. Due $25,000 on June 1 from 1931 to 
50 inclusive. 
500,000 sewer bonds. Due $25,000 on June 1 from 1931 to 1950 inclusive. 
500,000 hospital bonds. Due $25,000 on June 1 from 1931 to 1950 incl. 











May 10 1930.] 


FINANCIAL CHRONICLE 





3409 








All of the above bonds are dated June 1 1929. An official list of the bids 
submitted for the bonds follows: 


Rate Bid. 
99.139 
99.0679 


moe oy, a priate TRIN PRE TROD Em Te 
Arthur Perry & Co.; First National Bank of New York; R. W. 
Pressprich & Co.; Salomon Brothers & Hutzler; Kean, Taylor 
Industrial Trust Co.; The National City Go.; Bankers Go. of 
New York; The First National Old Colony Corp 


Lae us oa seas oh te aie 98 .83997 
Rhode Island Hospital Trust Co__________________-_______ 98.799 
Chase Securities .. First Detroit Co., Inc.; L. F. Rothschild 
& Co., Inc.; Barr Brothers & Co., Inc...................... 98.729 


Bancamerica-Blair Corp.; Dewey, Bacon & Co.; Ames, Emerich 
& Co.; Wallace, Sanderson & Co.,and Graham Parsons & Co___ 98.721 
E.H. Rollins & Sons; Kissel, Kinnicutt & Co.; Phelps, Fenn & Co. 98.69 
F. 8. Mosely & Co.; Lehman Bros.; Kountze Bros.; H. L. Allen 
i DPE cca cd nan piwhanhinhoheshhhahaiwenen 98.48 
Brown Brothers & Co.; Curtis & Sanger; Hannah, Ballin & Lee, 
ee ER Pe OEE Ry ae Ai census 
Estabrook & Ce.; R. L. Day & Co.; Geo. B. Gibbons & Co.; 
Roosevelt & Son, and Emanuel & Co 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.— 
The $16,480 4% % C. W. Davis et al., Clinton Township highway improve- 
ment bonds offered on May 1—V. 130, p. 3039—were awarded to the Flet- 
cher Savings & Trust Co., of Indianapolis, at par plus (oem of $138.27, 
oqees to a price of 100.83, a basis of about 4.32%. he issue matures as 
follows: $824, July 15 1931 $824, Jan. and July 15 from 1932 to 1940 incl., 
and $82 Although the bid of the City Securities Corp., of 


Feral itch Gab be 6 ans sh dh tsps 98.359 


4, Jan. 15 1941 
Indianapolis as shown in the list below of those received, was higher than 


the accepted tender no certified check accompanied it and therefore was not 
considered: 


Bidder— Premium. 
Fletcher Savings & Trust Co. (purchaser).............-....-._. $138.27 
Cities Securities Corp., Indianapolis._......................... 173. 
Fletcher American Co., Indianapolis....................-....- 131. 


RAPID CITY INDEPENDENT SCHOOL DISTRICT (P. O. Rapid 
City), Pennington ey S. Dak.—BOND OFFERING .—Sealed bids 
will be received until May 17, by H. M. Johnson, Secretary of the Board of 
Education, for the purchase of an issue of $100,000 school bonds. Int. 
rate is not to exceed 5%, payable semi-an. Dated June 1 1930; due in 
20 years and optional in 10 years. 


RED BANK, Monmouth County, N. J.—BOND OFFERING.—A. E. 
Shinn, Borough Clerk, will receive sealed bids until 8 p.m. (daylight saving 
time) on May 19 for the purchase of $521,000 coupon or registered improve- 
ment bonds, to bear interest at either 444, 434 or 5%. Dated June 1 1930. 
Denom. $1,000. Dueon June 1, as follows: $25,000, 1931 to 1950 incl., and 
$21,000 in 1951. Prin. and semi-ann. int. (J.& D. 1) payable in gold at 
the Second National Bank & Trust Co., Red Bank. A certified check for 
2% of the amount of bonds bid for, payable to the order of the Borough, 
must accompany each proposal. he approving opinion of Hawkins 
— & Longfellow, of New York City, will be furnished to the successful 

er. 


RINGGOLD, Catoosa County, Ga.—BOND SALE.—A $5,000 issue 
of 6% street improvement bonds has been purchased by J. H. Hilsman & 
Co., Inc., of Atlanta. Denom. $500. Dated July 1 1929. Due $500 from 
July 1 1930 to 1939 incl. Prin. and int. (J. & J. 1) payable at the Chase 
National Bank in New York. Legality approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. 


Financial Statement (As Officially Reported) . 


LS ee ee ee Ree Se ae ES EE $750,000 

po SE Ee er ee ae ee 200,0 

Total bonded debt (this issue only)---.........-.--.---.- $5,000 
a sho h k  dae ps es w eoleaeaned ween ee 1,200 

Net debt 


3,800 


Population (est.), 800. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$2,2004% % William Smith et al., Brown Township road construction bonds 
offered on May 5—V. 130, p. 3039—-were awarded to Lewis Westerman, a 
local investor, at par plus a premium of $40, equal to 101.81. a basis of about 
4.41%. The bonds are dated April 8 1930. Due $110, July 15 1931; $110, 
Jan. and July 15 from 1932 to 1940 incl., and $110, Jan. 15 1941. Bids for 
the issue were as follows: 


Bidder— Premium. 
Lewis Westerman, Versailles (Purchaser)___.._....--.----------- 0 
en  aWtedron aac nhneadakiwwndawba aie 34.00 
BR ee Pe ee eee 37.00 
ee ee Coe. ,, RPOMODGE.. .. 2 cn cc ect cccctaccuce 5.00 

ROCHESTER, Monroe County, N. Y.—NOTE SALE.—C. E. 





Higgins, City Comptroller, on May 8 awarded an issue of $450,000 overdue 
tax notes of 1929 to the Guaranty Co. of New York, at par plus a premium 
of $5. The notes are to bear interest at 3.23%. Dated May 12 1930. 
Due on Sept. 4 1930. Payable at the Central Hanover Bank & Trust Co., 
New York City. 


ROGER MILLS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Dur” 
ham), Okla.—BONDS OFFERED .—Sealed bids were received until 2 p.m- 
on May 6, by John W. Foster, District Clerk, for the purchase of an $11,000 
issue of not to exceed 6% semi-ann. school bonds. enom. $1,000. Dated 
May 15 1930; due $1,000 from May 15 1935 to 1945, incl. 


ROMNEY SCHOOL DISTRICT (P. O. Romney), Hampshire County, 
W. Va.—BUOND SALE.—A $57 ,000 issue of 5% semi-ann. school bonds has 
recently been purchased at par by the State Sinking Fund Commission. 
Due $4,000 from 1931 to 1944, incl. and $1,500 in 1945. 


ROBESON COUNTY DRAINAGE DISTRICT NO. 4 (P. O. Lumber- 
ton), N. C.—BOND SALE.—The $30,000 issue of 6% semi-ann. drainage 
bonds offered for sale on April 10—V. 130, p. 2275—-was purchased by the 
Guaranty Investment Corp., of Trinity, at par and accrued int. Dated 
April 5, B88: due $2,000 from 1935 to 1949, incl. No other bids were 
received. 





ROSWELL, Chaves County, N. Mex.—BOND OFFERING.—Sealed 
bids will be received by M. J. McDonald, City Clerk, until 7.30 p.m. 
on June 3, for the purchase of the following issues of coupon bonds aggre- 

ating $260,000: 
$50,000 water bonds. Due on June 1, as follows: $3,000, 1933 to 1946, 
and $2,000, 1947 to 1950, all incl. 
165,000 sewer bonds. Due on June 1, as follows: $10,000, 1933 to 1937; 
$9,000, 1938 to 1948, and $8,000 in 1949 and 1950. 
25,000 street improvement bonds. Due on June 1, as follows: $2,000, 
1933 to 1939, and $1,000, 1940 to 1950, all incl. 
20,000 public parks bonds. Due on June 1, as follows: $2,000, 1933 and 
1934, and $1,000, 1935 to 1950, all incl. 

Int. rate is not to exceed 544%, payable semi-annually. 
made on the basis of the bidder furnishing the bonds. Denom. $1,000. 
Dated June 1 1930. Prin. and int. (J. & D.) payable in lawful money 
at bo ee of the City Treasurer. A certified check for 5% of the bid is 
req Fe 


ST. BERNARD, Hamilton County, Ohio.—BOND SALE.—A. G. 
Kemme, City Clerk, states that an issue of $70,000 5% street improvement 
bonds was recently purchased by the Sinking Fund Commission. The 
bonds are dated March 1 1930. Denom. $500. Due $3,500 on March 
and Sept. 1 from 1931 to 1940, incl. Int. payable on March and Sept. 1. 
The — are part of an issue of $250,000 voted at the general election in 
Nov. 1929. 


ST. CHARLES SCHOOL DISTRICT P. O. St. Charles) St. Charles 
County, Mo.—BOND SALE.—The $70,000 issue of 4%% semi-annual 
school bonds offered for sale on May 5—V. 130, p. 3231—-was purchased 
by the Lafayette-South Side Bank & Trust Co., of St. Louis, at a price 
of 103.26, a basis of about 4.40%. Dated May 11930. Due from May 1 
1931 to 1950, incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
—George A. Swintz, County Treasurer, will receive sealed bids until 10 a.m. 
(Cc. D.S8. a an Mee for the purchase of the following issues of 5% 
bonds egating $53,500: 
$19,000 Philip Hesch et al., Madison Township road construction bonds. 

Denom. $950. Due $950, July 15 1931; $950, Jan. and July 15 
from 1932 to 1940, incl., and $950 on Jan. 15 1941. 


Bids must be 











13,000 John Van Ess et al., Clay Township road construction bonds. 
Denom. $650. Due $650, July 15 1931; $650, Jan. and Julygl5 
from 1932 to 1940, incl., and $650 on Jan. 15 1941. 

12,000 Emma V. Finch et al., Penn Township road construction bonds. 
Denom. $600. Due $600, July 15 1931; $600, Jan. and Julyal5 
from 1932 to 1940, incl., and on Jan. 15 1941. 

9,500 William Pissell et al., Harris and Pcnn Townships road construction 

bonds. Denom. $475. Due $475, July 15 1931; $475, Jan. and 

July 15 from 1932 to 1940, incl., and 75 on Jan. 15 1941 


All of the above bonds are dated’ M 1930. Int. is ble on Jan. 
and July 18. a ay 119 paya 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND OFFERING 
Charles M. Tait, County Treasurer, will receive sealed bids until 2 p. m. 
(eastern standard time) on May 13, for the purchase of $260,000 44% 

highway bonds. Dated May 1 1930. Denom. to 

aser. 1, as follows’ $10,000, 1943; $30,000, 1944, 

in 1945 and 1946; $70,000, 1947; and $50,000 in 1948. Interest 

payable on Ma . A certified check for $5,000, payable to the 

order of the —. Treasurer, must accompany each pope. The 

approving opinion of Clay, Dillon & Vandewater, of New York City, will 
be furnished to the successful bidder. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen R. 
Woerther, City Auditor, will receive sealed bids until 12 m. on May 23 
for the purchase of $4,100 5% fire apparatus purchase bonds. ated 
June 1 1930. One bond for $900, all others for $800. Due on Oct. 1 as 
follows: $900, 1931, and $800 from 1932 to 1935, inclusive. Interest 
payable on April and Oct. 1. Bids for the bonds to bear interest atga 
rate other than 5% will also be considered, provided, however, that where 
a fractional rate is bid such fraction shall be 44 of 1% or a multiple thereof. 
A certified check for 5% of the amount of bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. The tran- 
script for this issue has been approved by Messrs. Squire, Sanders & Demp- 
sey, Cleveland, and their unqualified approving opinion will be fur- 
nished to the successful bidder, if desired, without charge. 
bids must be unconditional. 


SALEM, Essex County, Mass.—LOAN OF FERING.—Charles G. Coker, 
City Treasurer, will receive sealed bids until 11 a. m. (daylight saving 
time) on May 13, for the purchase at discount of a $500, temporar. 
loan, comprising a $300,000 issue, denoms. $25,000, $10,000 and $5,000, 
due on Nov. 7 1930, and a $200,000 issue, denoms. $25,000, $10,000 an 
$5,000, due on Nov. 24 1930. The notes will be engraved under the super- 
vision of the Old Colony Trust Co., Boston, which will guarantee the 
signatures and will certify that the notes are issued by virtue and in pur- 
suance of an order of the City Council, the validity of which order has 
been approved by Messrs. Storey, Thorndike, Palmer & Dodge of Boston. 


SALT LAKE SCHOOL DISTRICT (P. O. Salt Lake City), Utah.— 
LIST OF BIDDERS.—The following is a list of the other bids submitted 
on April 29 for the $1,000,000 issue of 4% coupon semi-annual school 
bonds that was sold to a group headed by P. F. Childs & Co., of New York 
City, at 97.338, a basis of about 4.21% .—V. 130, p. 3231: 

Bidder— 


Otherwise, all 


Price Bid. 
> ie Oe oe OE, UCR. casdinns daceetcswtbawcbccdaubens r 
A, i an wend bhsebe te Matneaeswkanneeut 6 
riaers Trust & Savities Bau, C6 Oh. . onc ccndccctsd cactsnccnvs 961,840 
Demmers OG, OF NSW: TOre, OF Bla on oc ccncscdndcccopucsccece 9,590 
First National Old Colony Corp., and the First Security Corp_. 959,100 
Jan PORTIS CUED. C0 BE. ntnwanisienhs épiunanbaddewedinwite 7,790 
rE, Se eh. Se I as soins ws Wien nes be ee ws win nian teas ees 54,399 
FA, ONEE OF 00s; OE Minksen cekecensenéuvbbaserenaneannua 946,100 


SAN ANGELO, Tom Green County, Tex.—BOND OFFERING.— 
Sealed bids will be received by E. E. Lowrie, City Manager, until 10 a. m. 
on May 13, for the purchase of an issue of $150,000 5% school bonds. 
Denom. $1,000. Dated April 1 1930. Due as follows: $2.000 in 1931; 
$3,000, 1932 to 1939; $4,000, 1940 to 1970, allincl. Prin. andint. (A. & O.) 
—— at the Central Hanover Bank & Trust Co. in New York. These 

nds were voted at an election held on Mar. 11, have been approved by 
the Attorney General and were registered on Apr. 25 by the State Comp- 
troller—V. 130, p. 3231. Bids for less than par and accrued interest cannot 

accepted. A certified check for 2% of the bonds bid for, payable to the 
City Treasurer, is required. 

SAND HILL SCHOOL DISTRICT (P. O. Denton), Denton County, 
Tex.—MATURITY.—The $6,000 issue of 5% semi-annual school bo 
that was purchased at par by the State of Texas—V. 130, p. 1702—is due 
on April 10 1949. 


SAND SPRINGS SCHOOL DISTRICT (P. O. Sand Springs), Tulsa 
County, Okla.— BOND OFFERING.—Sealed bids will be received until 
8 p. m. on May 12, by E. F. Dixon, Clerk of the Board of Education, for 
the purchase of a $41,000 issue of school bonds. Dated Oct. 1 1929. Due 
on Oct. 1, as follows’$2,000, 1934 to 1953, and $1,000 in 1954. A certified 
check for 2% is required. (These bonds were previously offered on April 
28—V. 130, p. 3039.) 


SAN FRANCISCO, San Francisco County, Calif.—BOND ISSUE 
AUTHORIZED.—We quote as follows from the Los Angeles ‘‘Times’’ of 
April 30: ‘‘Sale of $1,620,000 bonds of the Islais Creek reclamation district 
was authorized to-day by the directors of the district. The budget pro- 
visions are for a sea wall on the north side of the creek, which is an arm of 
the bay, 1,900 feet long to cost $493,000; land drainage system, $160,000; 
filling land adjacent to the channel, $886,000. The work planned will 
or = 280 acres and make the creek navigable for freight craft. The 
bonds draw 6% and are tax free.” 


SANTA BARBARA CITY SCHOOL DISTRICTS (P.O. Santa Var- 
bara), Santa Barbara County, Calif.—BOND SALE.—The two issues 
of 5% semi-ann. school bonds aggregating $317,000, offered for sale on 
April 28—V. 130, p. 2836—were purchased by a group composed of the 
National Bankitaly Co. and Weeden & Co., both of San Francisco, and 
the American Securities Co., of Los Angeles, as follows: 
$200,000 Santa Barbara High School District bonsd for a premium of 

$8,829, equal to 104.4145, a basis of about 4.51%. Due from 
April 7 1931 to 1955, incl. 

117,000 Santa Barbara School District bonds for a premium of $5,151, 
equal to 104.402, a basis of about 4.52%. Due from 1931 to 


1955. 

(This report supersedes that given in V. 130, p. 3231.) 

Newspaper reports from the Coast gave the other bids as follows: 

Other bids for the high schools were: R. H. Moulton & Co. and Security 
First Co., $8,610; National City Co., $7,830; William R. Staats & Co., 
$7,222: Dean Witter & Co., $6.260, and Anglo London Paris Co., $5,802. 
For the school district bonds the other bids were: R. H. Moulton & Co. and 
First Security Co., $5,029; National City Co., $4,428; William R. Staats & 
Co., $4,222; Dean Witter & Co. and Wells Fargo Bank and Union Trust 
Co., $3,610 and Anglo London Paris Co., $3,476. 


SEATTLE, King County, Wash.—BOND OFFERING.—It is reported 
that sealed bids will be received until noon on June 6, by H. W. Carroll, 
City Comptroller, for the purchase of an issue of $1,000,000 water extension 
bonds. Int. rate is not to exceed 6%, payablesemi-annually. (These bonds 
are part of a $5,000,000 issue that was authorized under ordinance No. 58,- 
624.) A certified check for 5% of the bid is required, 


SENECA TOWNSHIP RURAL SCHOOL DISTRICT, Monroe 
County, Ohio.—BOND OFFERING.—Ear1 Stephens, Clerk of the Board 
of Education, will receive sealed bids until 12 m. on May 28, for the purchase 
of $20,000 544% school house construction and equipment bonds. Dated 
May 1 1930. Denom. $500. Due $500 on March and Sept. 1 from 1931 
to 1950, incl. Interest is payable on March and Sept.1. Bids for the bonds 
to bear interest at a rate other than 514 % will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 14 of 1% 
or a multiple thereof. A certified check for $1,000, payable to the order of 
the Board of Education, must accompany each proposal. 


SCITUATE, Plymouth County, Mass.—TEMPORARY LOAN .—The 








Rockland Trust Company on y 3 purchased a $75,000 temporary loan, 
due on Nov. 12 1930, ata 3.09% count. Bids for the loan were as follows’ 
Bidder— Discount. 
Rockland Trust Co. (Purchaser) -..---- ocereneraccecrnnennnnnan- B® 
Cohasset Plateaus BOGE. oo sow 6 ho wns wccocvancanswcopuaswennsoet 3.24 3 
Merchants National Bank of Boston. -_..-.....------------------- 3.32 
Hingham Trust Co. 2... cnnccccccwcccwcccccccceceweenneennccece 3.385% 


SHELBYVILLE, Bedford County, Tenn.—BOND ELECTION.—On 
May 23, a special election will be held in order to have the voters pass 
judgment on a proposed $10,000 bond issue to be used for sewer construction 
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we be 5% coupon bonds in the denomination of $1,000 
1 1930. Due on June 1 1950. Int. payable on June 


purposes. at _ 4 
: am 


and Dec. 


M SHERIDAN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Da 
Wyo.—BOND SALE.—The $14,000 issue of coupon semi-ann. school bo: 
ered for sale on May 1—V. 130, p. 2630—was purchased by Geo. W. 
allory & Co. of Denver, as 5%s, at a price of 100.18, a of about 
5.47%. Dated May 1 1930. Due'on May 1 1950 and optional after May 1 
1940. The only other bidder was the U.S. National Co. of Denver. 


SHOSHONE, Lincoln County, ip Seon D SALE .—The 


$50,000 
issue of coupon water system bonds 


ered for sale on May 6—V. 130, 
. 2836—was pertaees by the State of Idaho, as 5.65s, at par. Dated 
‘an. 1 1930. ue in from 2 to 20 years. No other bids were received. 


SIDNEY SCHOOL prerricr (P. O. Raney). Cheyenne County 
Neb.—MATURIT Y—BAS e $192 e of semi-dnnual school 


bonds that was jointly am oe ,* Ware, | Halt # Co., and the First 
Trust Co., both of Omaha, as 44s, ata 391—V. 130, . 3040— 
is due on Jan. 1, as follows: $10,000, 1937 to. 1 ao0, and $162, in 1950. 


Optional after Jan. 11940. Basis of about 4.45% %. 


SIKESTON, aah County, Mo.—BOND OFFERING.—P. H. Steven- 
son, City Clerk, will offer for sale at public auction on May 15, at 10a. m. 
in the Hotel Statler, St. Louis, an issue of $150,000 municipal light plant 
bends, subject to the approval ‘of the City Council. 


SOMERVILLE, Somerset County J.—BOND SALE.—The 
Bancamerica-Blair Corp., of New York, bratling for $228,000 bonds of the 
$230,000 coupen er registered improvement issue offered on May 5—V. 130, 

p. 3040—was awarded the bonds as 44s, at par plus a premium of $2, 280, 
equal to 101, a basis of about 4,38% e bonds are o= Ser |) 1 1936 and 

se dol ine 1 aa follows: $10,000, 1931 to 1944 incl.. $15,000 from 
1048 t to 1949 inc]l., and $13, 008 in 1950. The caren are reoffering 
the bonds for public investment at p rices to yield from 4.00 to 4. 28% 


according to maturity. The following is a complete list of the bids submitted 
for the bonds: 

Bidder— No. Bonds Bid For. Amt. Bid. 
Bancamerica-Blair Corp. CIEE) 6.0 2 cinccncnee 228 $230,280.00 
tee Ee eee 229 230,964.46 

5 es OE OF OOO... IONE a pt wcceseeccccencece 229 230,357.00 
Kopp & wei rH 230,106.87 
Second 0 Bank, Somerville.........----.- 229 ,039. 
Lehman Bros., and H. L. Allen & Co., ONY =» = ee 230,793.50 
Somerville Trust ef DO isiemunsdeccave ,060. 

P Financial Statement. 

Gross aot bonds PRE psatdansangewssond $177,520.00 
Floating debt (incl. tempor. bonds outst’g) - . --- 441,801.88 
$619,321.88 
Deductions—Sinking funds, other than for water bonds- ~~... _- 26,382.21 

PP cknatnbuvbdiehoswetdbibesapetenepessonesseneé $592 939.67 

nds to Be Issued: 

Improvement bonds of 1930----.-.-.----------------------- $230,000 
Floating debt to be funded by such bonds. -...----------..-.. 230,000 
Net debt, including bonds to be issued. -_-_..--.--..-...... $592 ,939.67 


Assessed Valuations.—Real property. 1928, $7,585,763; 1929, $7, 823 558; 
1930, $8,071.664. Population, census of 1920, 6,718; ést., 1930, 10;000' 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE Assen — 
The $3,500,000 issue of tax anticipation notes offered for sale on May 7— 
Vv. 130, D. 323 |1—was awarded to the Central Union Bank, of South Carolina, 
for Barr Bros., & Co., Inc., of New York City, at 3. 64%, plus a premium 
of $38. Dated May 12 1930; due in six months. 


SOUTH RIVER, —¥, come ty, N. J.—BOND OFFERING.— 
John R. Petrie, Borough Cl ve sealed bids until 8 p. m. (day- 
t saving po go a Stay 26, "for the purchase, of the following issues of 
n or regis mds aggregating $17 
81°000 street ponent bonds. Due ng jae 1, as follows: $10,000, 
A5er to 1939, incl., and $11, op: n 1940. 
39,000 str eet improvement nds. Due . June 1, as follows: $2,000, 
1931 to 1948, incl., and $3,000 in 1949. 
37,000 water bonds. Due om June 1, as follows’ $2,000, 1931 to 1948, 
incl., and $1,000 in 1949. 

All of the above bonds are besa) June 1 1930.. Denom. $1,000. Prin. 
and semi-annual! int. (J. & D. 1) payable at the South River Trust Co 
South River. The ponds. “e = ey under the supervision of the 
International Trust Co. ch will certify as to the genuineness of 
the signatures of the Odeiciale tad of seal impr ore. No more 
bonds are to be awarded than will geod uce a onium ¢ f $1,000 over the 
amount of each issue. Legality to approved by Caldwell ‘& Raymond, 
of N. Y., whose opinion will be furnished to the successful bidder. 

Financial Statement, South River, N. J. 
Assessed valuation of taxable real property, 1929 
Assessed valuation of taxable personal property, 1929_-.._.-_- 
Gross debt, bonded and floating, excl. of tax eaticipetion bor- 


$4,821 ,335.00 
708,200.00 


rowing, but inclusive of these Ce 1,064,360.68 
Water debt, included in above. _-_._-_-.._---.---.-------- ,000.00 
Sinking fund for bonds, Dee. 31 1929, of which $35,740.10 

NE OO WEOEE Cs 6 nn ne mee rwite ee ween onnnenécens 80,516.99 
Net debt for bending purposes as of Dec. 31 1929, after making 

above deductions he others permitted by New Jersey law, 

such as electric light bonds (amount then outstanding 

$198,500) and specia] assessments---.......-.------------ 252,144.51 


Net debt at present time 252,144.51 
Note.—In addition to its water . the borough has owned for about 
20 years its own electric lizht and power plant, which is more than self- 
supporting (net earnings for 1929, after interest, sinking fund and retire- 
ment of serial bonds ,000) . 
Population, 1920 census, 6,595; estimated population 1930, 12,000. 


SOUTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. O. 
Wastasten, * . D. 2), Washington County, Pa.—BOND OFFERING.— 
Scott, Pease, Secretary of Board of Directors, will receive sealed bids 
aan 2 P.M. on May 24, for the purchase of $35. ‘000 4% % coupon school 
bonds. Dated July 1 1930. Denom. $1,000. Due on Jan. 1, as follows: 
$10,000 in 1936 and 1941, and $15,000 in 1946. Interest is payable semi- 
annually. A certified check for $500, payable to the order of the District 
Treasurer, must accompany each proposal. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BONDS 

pe 4 ane pam BY PURCHASERS.—The $660 ,000 lemme 4 44% dane, general 
tion bends that was jointly purchased by C. of New 
York, and G. L. Crawford & Co., of Columbia, at 99. ‘Al, a basis of about 
4.57 %—V. 130, . 3231—is being offered for public subscription by them 
at prices to yield rom 4. 10% on the earliest maturity to 4.40% on the latest. 
Due from May 1 1931 to 1950, incl. These bonds are reported to be payable 
j bene unlimi ad valorem taxes levied on all the taxable property in the 
unty. 


SPRING VALLEY, Fillmore County, Minn.—BOND SALE.—The 
$60,000 issue of fundin ng bonds offered for sale on May 6—V. 130, p. 3231— 
was purchased by the First Securities Corp. of Minneapolis, as 4 s, fora 

um of $60, equal to 100.10, a basis of about 4.49%. Da May 1 
930. Due from 1931 to 1950 incl. 


SUMMIT COUNTY (P.O. Akron), Ohio.—BOND SALE.—The follow- 
ing bond issues aggregating $389,450 offered on May 5—V. 130, 3232— 
were awarded to the Title Guarantee Securities Corp., of Cc ncinnati, 
3s us a BT of $598, — to 4 A080. as pone, of interest not stated. ) 

000 road improvement bonds , as follows: $59, gee. 
1S es Ss. 000, 1932; $59, 000" “933 cal $58" 000 from 1934 to 

30,850 road ER bonds. Due annually on Oct. 1 from 1931 to 


1940 inclusive. 
8,600 non im: nereness bonds. . 1, as follows: $900, 1931 
1935 , $800, 1936, $000" “987 88 $800 ‘from 1938 to 1940 incl. 


All of the above ~S are dated May 1 1930. 


gg oS COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
J. Riddle, Clerk of the Board of County Commissioners, will receive 
poe x8 bids until 1 p. m. (Eastern standard time C2, May 16 for the pure 
chase of $57,500 5% read construction bonds. ay 1 1930. oe 
bond for $500, all others for $1,000. Due on ext 1 as follows: $6,000 
1931 to 1939, incl., and $5,500 in 1940. Prin. and semi-ann. int. (Aprii 





and Oct. 1) payable at the office of the County Treasurer. Bids for the 
bonds to bear interest at a rate other than 5% will also be considered, 

mm rhe f however, that where a fractional rate 4s bid, such fraction shall 

4 of 1% ry a multiple thereof. A certified check for 5 A 8 the amount 

of onds bid for, payable to the order of the Board of y Commis- 
sioners, must accompany each proposal. 

SWARTHMORE po ete ay ai a Ppeware Pal Pa.— 
BOND SALE.—The Delaware County National Bank, of 

urchased an issue of $137,500 00 44 %, school bonds at a A ay of 100.10, a 
basis of about 4.24%. The issue is due serially in 30 years. 


TACOMA, Pierce County, By Sr Ser SALE.—The two issues of 


V. 130, p. 2630—were Amy yy ny ~ “a syndicate com of Bancamer- 
ica-Blair Corp., Eldr & Co., J. Van Ingen ., and Stranahan, 

arris & Oatis, Inc., all of New York, F & ve, of Spokane, 
Dean Witter & Co., of San Fra . H. Burr, room, of 
Portland, the Seattle Co., the Pacific Nationa 


Oe, all of Seattle, at a “price of 96.11 on 4%% bonds, a basis of about 
. ‘O- 
The issues are divided as follows: 
$1.350,000 electric light and power, series B, 1929 og ood vesed July 1 
1 . Due on Jan. and July 1 from 1942 to J 1946. 
2,000,000 electric light and power, 1930 bonds. Dated April: 1 1030. Due 
on April and Oct. 1 from 1934 to April 1 1951. 

BONDS OFFERED FOR INVESTMENT.—The above bends are now 
being offered for public subscription by the purchasers 
4. 107 on all —— am lity of bends to be passed upen by egg 

Wood & Hoffman of N ork City. These bonds are reported to be 
exempt from all Federal yo BS. taxes. 

OTHER BIDS.—The successful group submitted an alternative tender 
of 97.71 on 5s. Newspaper reports gave the other bids as follows: Halsey, 
Stuart & Ce., headed a syndicate submitting the second highest tender of 
97.35 yf 5s. This oup included as tes the following banking 
houses: B. Leach Co., Drum, Heller, Ehrlichman & White, the First 
Seattle, ee: Horton National Securities Corp. ane, Paine, Rice & Co. 
The third group that bid for the bonds, headed by C. MecNear & Co. of 
Chicago, also submitted two tenders. ‘For the bonds wis 5% coupons this 
ror. offered 97.10, whiie for 4%s a price of 94.78 was named. Included 

n this syndicate were Stifel, Nicolaus & Co., John Nuveen & Co., Caldwell 
& Co., and M. M. Freeman & Co., Inc. 


TANGIPAHOA PARISH nee yg ee ee none 7 ‘G2 oO. Amite) 
La.—BOND OFFERING .—Sealed 

Secretary of the Parish School or until it 2 a =. A ay 93, dee the 
purchase of a $25,000 issue of school bonds. Interest rate is not to exceed 


6%, paveste semi-annually. Denom. $500. Dated June 1 1930. Principal 


and interest _pegease in god » at the a of the Parish School Board or at 
a bank to be designated. A certified check for 2 “vem must a accompany, 
heme bid, (ners ~ aye supplements that given under ‘ 

age p 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Lewis A 
Hodges, City "Treasurer, will receive sealed bids until 5 p.m. (Daylight 
Saving time) on May 13, for the purchase at discount of a $200,000 tem- 

loan. Dated May 14 1930. Denoms. $25,000, $10,000 and $5, ‘000. 
ozs le on Nov. 13 1930. Notes will me oe under the supervision 
of the First National Bank of Boston. ank will also guarantee the 

signatures and will certify that the > e one issued by virtue and ir pur- 
suance of an order of the municipal council, the validity of which ovdet hes has 
been approved by Storey, Thorndike, Palmer & Dodge, of Beston. 


TEKAMAH, Burt County, Neb.—BOND SALE.—A $15,000 issue of 
ark bonds is’ syperpen to have recently been purchased by the United 
tates National Bank of Omaha. 


THREE RIVERS (CITY oF) AND LOCKPORT TOWNSHIP 
SCHOOL DISTRICT o 1 i¢.9 Three Rivers), St. Joseph seunty,. 
Mich.—BOND OFFERIN Andrews, Secretary of the Board of 
Education, will] receive alee bids M atil 3 p. m. (standard time) on May 14, 
for the purchase of $65 5,000 4% or 4% % school bonds. Dated May 1 1930. 
Denom. $1,000. Due on Jan. 1, as follows: $2,000, 1931 to 1935, incl.; 
$5,000, 1936 to 1941, incl.; $4,000, 1942 to 1946, incl., and $5,000 in 1947. 
Interest payable on Jan. and Jul Place of payment of princi 
interest to be agreed upon by the Board of Education and successful 
A certified chek 2 for $2,000 must accompany each pro 
bidder to furnish bonds and legal opinion of Miller, 
& Stone, ef Detroit. 


THROCKMORTON, Throckmorton County, Tex.—BONDS RE- 
GISTERED.—On April 28, the State Comptroller registered a $22,000 
issue of 6% water works improvement bonds. Due serially. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 38 (P. O. Nehal- 
em), Ore.—-WARRANT SALE.—The $30,000 issue of semi-annual school 
warrants offered for sale on apt 18—V. 130. Dp. 2837—was purchased by 
the First National Bank of Tillamook, as 6s, at par. Dated May 1 1930. 
Due $5,000 from May 1 1932 to 1937, incl. No other bids were received. 


TIPTON, Tillman County, Okla.—BOND SALE.—The two issues of 
bonds aggregating $20,000, offered for sale on April 22—V. 130. P; 2837— 
were jointly purchased by C. Edgar Honnold and the Piersol md Co., 
both of Oklahoma City. The issues are divided as fellows: 
$15,000 sanitary sewer system bonds. Due from 1935 to 1949, incl. 

5,000 water works extension bonds. Due from 1935 to 1939, incl. 


TRAVIS COUNTY ROAD DISTRICT NO. 5 (P. O. Austin) Tex.— 
BONDS REGISTERED.—The $200,000 issue of 5% serial road bonds that 


was reported sold—V. 130, p. 3232—was registered by the State Comp- 
troller on May 3. 


UNION CITY, Hudson County, N. J.—BOND OFFERING.—Wilfred 
Turner, City Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on May 20, for the purchase of $275,000 4%, 4%, 474 or 5% 
coupon or registered Hoboken Street Improvement nds. 
11930. Denom. $1,000. Due on June 1, as follows’ $15,000, 1931 to i935, 
incl., and $20,000 from 1936 to 1945, ‘incl. Principai and semi-annuai 
interest (Jan. ‘and July 1) payable at the office of the City Treasurer. 
No more bonds are to be awarded than will produce a premium of $1,009 
over $275,000. The bonds will be prepared under the supervision of the 
Trust Co. of New Jersey, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. A certified 
check for 2% of the amount of bonds oe aa 1 De able to the order of the 
City, must accompany each proposal. are said to be payable 
from a general tax, which however, Min ‘be Steves only on the taxable 
property within the former Town of West Hoboken. The approving opin- 
ion of Hawkins, Delafield & Longfellow, of New York em lan to the 
validity of the bonds will be furnished to the successful bidder 


ple ead TOWNSHIP, Porter County, Ind.—BOND OFFERING. — 
John M. Brown, Township Trustee , will receive sealed bids until 8 p. m. on 
June 4, for the purchase of $42, 342 500 "5% school building a bonds. 
Dated "May 15 1930. Denom. $500. Due as follows: $500, May 15, and 
1,000, Nov. 15 1931; $1,500, May and Nov. 15 from 1932 to 1 , incl., 
and $2,000 on May 15 1945. ‘Principal and semi-annual interest (May and 
Nov. 15) payable at the First Trust Co., Valparaiso. A certified check for 
$250 must accompany each proposal. 


VANCOUVER, Clarke County, Wash.—BOND SALE.—A $60,000 
issue of 5% semi-annual municipal Les bonds has recently been pur- 
chased at par by the State of Washington. 


WACO, McLennan County, Tex.—BOND SALE.—The four issues of 
semi-annual bonds aggregating 78. 000, offered for ae on May 6—V. 
130, p. 2837—were purchased by Geo Simpson & Co., of Da as 
4\s, for a premium of $5.328, equal to 101 yr as a basis of about 4. 39%. 
The issues are: 

$70,000 fire station bonds. Due from 1931 to 1970. incl. 

100, school bonds. Due from 1931 to 1970, ae. 

100,900 drainage bonds. Due from 1931 to 1970, 

100,000 street improvement bonds. Due from 1931 S 1970, incl. 

WAKEFIELD, Middlesex County, Mass.—BOND SALE.—The follow- 
ee issues of 4% coupon bonds acereeating $113,000 offered on May 6— 

130, p. 3232—~were awarded to Hobbs ana Arnold, of besten, at 
160. 27, a basis of about 3.95%: 
$76,000 Montrose schoolhouse bonds. pe on May 1, as follows: $8,000, 
1931 to 1939, incl., and $4,000 in 
37,000 watt bonds: Due on May 1, 4 follows: $3,000, 1931 to 1939, 


. Successfu 
anfield, Paddock 


.} $2,000, 1940 to 1943, incl., and $1,000 in 1944 and 1945. 
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Both issues are dated May 1 1930. Bids for the bonds were as follows’ 
Bidder— Rate . 


Bid 
Wise, Hobbs and Arnold (Purchasers) ...........-...-...--..-- 100.77 
EE OF gh Sth abecldbliccnctarsccogeersensenscemaensaae 


Pa my 2 SCHOOL DISTRICT (P. O. Los io Anesios), Los Angeles 
» Calif.—BOND OFFERING.—Sealed biu: received unti 
2pm, mo a 19, by L. E E. pee. County Clerk, e ae purchase of a 
$4 issue of 5% fe school bonds. Denem. 1,000. Dated May 1 
30: due on Ma as follows: $1,000 in 1935; $2,000, 1936 to 1940, and 
and semi-ann. int. payable at the Ciomeahe? 

% of the bonds, payable to the Chairman of 

; required. The fo wing otatemens ts taraidhed 


School District has been under the 
laws of the State of California continuous 
The assessed ae oe of the taxable 


for the year 1929 is $1,209 eg 00, and he’ amon t Sf eade eee aoaly 
oad m us 
issued and now outsta: is $11, stp 


Walnut Schoo! District includes an pom a approximately 21 square miles, 
the estimated populatien of said school rict is 475. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The following 
issues of bonds ree ting $65, 70 offered on May 2—V. 130, p. 3040— 


par awarded as to the Banc Ohio Securities Co., of Columbus, at 


a school district 
“since 4 -¥ 1 1900. 


give a eperty om ef $403, equal to 100.60, a basis of about 4.61%: 
(oo portion street improvement bonds. One bond for 
fi ethers for $1,000. Due as follows: $1, ney April 1, and 
Bases sl $2,000, April 1 and $3,000, Oct. 1 from'1932 
iv: 
11,750 ereh owners’ portion street improvement bonds. One popa for 
7 1 — for $1,000. Due as follows: $2, 750, April 1 
1931; $3,000, April and Oct. 1 in 1932 
6,220 ne AY. portion street improvement bonds. One bond for 
l others for $500. Due as nore: $720, April 1 and $500 

1931; e% fore and Oc Oct. 4! in 1932 and 1933; $500, April 1 

All of the above bonds are dated Abel 1 1930. A complete list of the 
bids submitted for the issues follows: 





Rate of 

Bidder— Interest %. Premium. 
Seasongood ~ ear, AR osc enc ccusaee 4% $278. 
Title Gone. & Sec. Corp., Cincinnati - - - 4 % 6.95 
Ryan, Sutherland & Co., Toiedo_......____----_- 5 585.00 
Braun, Bosworth & REID, 5 boc <omaomcance 4% 26.50 
First Detroit Co., RA tied bd tin caccapccros 4% 78.00 
R. E. Herchze Ci CDs on ecéccwmndauene 4% 215.41 
Se Oe Se, COIN oi cdi cu ncccosneckennue 4% 235.00 
Merrill, Hawley & Co., Cleveland_...____..._____ 5 506.00 
*BancOhio Sec. Co., Celumbus--_-_----.....-... 4% 403 .00 
Provident Sav. Bank & Trust Co., Cincinnaii- - - -- 4% 5M 5 474.53 


* Successful bidder. 


WASHINGTON COUNTY SCHOOL DISTRICTS ts oO. re gdon)’ 
Va.—LIST OF BIDDERS.—The following is an official list of the bids 
received for t coe eee, Sees of OX bende en t were purchased on April 29— 
Vv. $39, PR. 3232—by Seasongood & Mayer, of Cincinnati, at 100.82, a 


about 4. 90%: : 
Premium 
First National Pe cic ndbonsbdsncaniedéanbomin wed $681 
Fifth-T nord DMM tibbtbhbidumbitaahespokcbndbatedinhewnes 


eee em eee wm me mee ee eee 


well & Oo 
First National yy} of —~ oy 
Walter, Woody & Heimerdin 
(All bids a OL accrued 


WATERVILLE, Oneida County, N. Y.—BOND SALE.—The $20,000 


5% coupon street improvement bonds offered on May 5—V. 130, v4 
1—were awarded to Michael pry a of bag at a price of 101 
basis of about 4.87%. ‘The bonds are dated May 1 1930 and mature $1,600 
a AD from 1931 to 1950 incl. Bids for the issue were as follows: 
Rate 
Buckley, Utica (purchaser)................-.--.-..- 101.00 
_  _& . 4: =e | | RRO I eRe 00.8 
Manufacturers & Traders Trust Co., Buffalo_-.--------------- 100.7978 
e B. Gibbons & Co., New York................-..----.- 100.41 
ey i am ammonmeimmman an 100.18 
WAYNE COUNTY (P. O. Detroit) Mich.—BOND SALE.—The 
740,000 Road 


Assessment District No. 14 offered on May 6—V. 130, p. 
232-—were awarded to the Guardian Detroit Co. of Detroit, and Stranahan, 
ion & Oatis, Inc., of Toledo, jointly. The bonds are dated Ma 
930 and mature on May 1, as follows: $81,000, 1932 and 1933; $82, 
1934 to 1936 inclusive, and $83,000 from 1937 to 1940 in 


clusive. 
The successful bidders paid 100.131 for the county and district portion 


bonds as 44s and the township portion bonds as 4%{s. A group composed 
of the First Detroit Co., Detroit, Braun, Bosworth & Co., of Toledo, and 
Watling, Lerchen & Hayes, of Detroit, bidding for the county ion bonds 
as 44s and the aed and township portion as 4%s, offeréd par plus a 


um of $355.2 


WEBSTER a (P. O. Fort Dodge), lowa.—INT. RATE— 
BASIS. = A $200,000 issue of annual primary road bonds that was ot 


chased by Geo. M. tel & Co. of Davenport, at a price of 100.07—V. 130, 
3233—bears int. at 4 Ao, giving a basis of about 4.48%. Due from 
935 to 1944 incl. and o nal after 5 years. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—AWARD 
$19,775, 009 BONDS.—The following issues of p. spat, or reg. bonds aggre- 
gating $19,775,000 offered on May 7—V. 130, 2, 3041, 3233—were awarded 
toa syndicate com of the Securities Corp., yy ee we a 
Corp., Kountze Bros., A. B. Leach & Co., Inc., B. J. 
Van *S .. +e Marine Trust Co. (Buffalo). Otis & Co., Batchelder & 
Darby & Co.., Stephens & Co., Edward Lowber Stokes & Co., and 
T. Rutter & Co., unless otherwise eee all of New York, at par plus a 
premium of $160.375.25, equal te 100.811, an int. cost basis of = 
$087 %. 7 ae the $10, 500,000 park bonds as 4\s and the remaining $9,2 


$10,500, 000 1 park bonds sold as 4s. 
to 1980, inclusive. 
3,500,000 4% Mamaroneck Valley sanitary sewer bonds 
June 1, as follows: egg 1933 to 1940, incl; $30, 000" “1941 
to 1950. in incl; $50.00, 1951 to 1960, $90,000 1961 to 
incl., and $160,000 tad 1971 to no80" 
1,900,000 4% y -- E. ae sanitary sewer bonds. poi nm Jun 
: ,000, 1933 to 1940, ned. $20,000, 1941 | to 1945. 
so 1060. a. -; $40,000, 1951 t to 1955, incl.; 
56 to ; $60,000, 1961 1965, inc 


1960, as 
$80,000, 1971 to 1975, incl., 


70,000, 1966 to 1970, oy 
and $70,000 in 1976. 
bonds. Due on June as follows: 
’ ° ; ,000, 1932 to 1954, incl., and ‘e 000 from 
955 to 1960, incl 


County Hospital 
948,000 4% County House site bonds. Due on gg Bl 1 as follows: 
,000, 1931 and $45,000 from 1932 to 1952, 
512,000 4%, highwa bonds. Due on June 1 as Gita roe 000, 1931 
, from 1932 to 1943, incl. 
ss 000 25 Bia Brook sani aary cow er bonds. Due on June 1 
lows: $5,000, 1937 to 1948, {nel., and $10,000 from 1949" 


205,000 dm, ‘brid bonds. Due on June BR as follows: $10,000, 1931 
d $15, 009" a 1932 to 1944, 
135,000 4% Court Ho ' use bonds. Due sis, 000 on June 1 from 1931 
Cc 
100 000 4% South Yonkers sanitary sewer bonds. Due $5,000 on 
June 1 from 1933 to 1952, incl. 
a a: ee we are bonds are dated June 1 1930 and according to the off 
l investment for saving banks and trust funds in New Yor 
State te a tion to being exempt from all Federal income taxes and tax 
ones in New York State. e successful oe are re-offering the 
ities for public investment as follows: The $9,275,000 4% various im- 
ver reag mee are being offered at prices to yi Ot? , 2 50% for the 1931 
maturity: Jy the *- due in 1932; 3.90% for the 1933 and hei 
for = fd the bonds due m 1935 to 1980, 
The $ 0,500 000 43%, bar off at prices to wield 
4.05% ¥ ay mat ties. a pm ye statement of the financial condition 
of the County appeared in—V. 130, p. 3041. 


Due $250,000 on June 1 from 1939 





== 
WEST Hay ea TOWNSHIP SCHOOL Dis TES), 1H aad oO. OD. Steven’ 


R. F. D. Ds Lancaster County, 
(Go be ope Ak . of ie te ie recetve , aanked be bids ee Wr m. 
pened a p.m.) on Ma or the purchase o ,000 4 
on Ma school bonds. Dated May I 11930. Denom. - $1,000 000. 5 “See $11, 
Lope 1 in 1935, 1940 and 1945. Sale of the bo is boas 
ent of Gave of P Ivania 


Affairs ennsy 
for 2 2% a the amount of bonds bid for, payable to the on of the School 


» Must accom each pro 1. The entire record in connection 
ag these Donde is on fie tn the office of the Clerk of the 
Goanbet Gusta tendees te onal for Lancaster County, and can be 


by any or prospective bidder i his attorney. 
WHITMAN, Ne, eg yg Mass. pray tg ed LOAN .— 


urchased at 3.33% discount a $100, 
temporary loan, dated May. 0 $ 0 and due on SBF 10 1931. Bids for the 
loan were 6 as follows: 


Discount. 
Rockland Trust Co. (purchaser)... 22. 2 2 eect ee een cne 3.38 
anemnom Pres. GF TROUNNOP. «onc ccc cnn cccceccccescctoctsssssele 3.6 
ey CR SETI, cic Lidbanonechibasdcbwaksans daedbakeubiu 3.37 
pank af Gammmares & Ween O08... ..<accaacacadeeacneccsdebil 3.60 
1 Oe ee buinndmeleombivens abies 3.54 
First National Ca cern Ce... .ccuandeaweleetnbine aie amieeel 3.53 
BEGET CTE Nis bn ivnckn cncinacadnecauwessbescceuuede 3.40% 
wd gahek 5 COUNTY SCHOOL DISTRICT NO. 21 (P. O. Colfax), 


‘D OFFERING .—Sealed bids will be received until 10 a. m. 
on May 17 by Mabel Greer, County Treasurer, for the purchase of a $60,000 
issue of school bonds. Int. rate 4 not to exceed 6%, payable —— 
ally. Prin. and int. has os at the office of the County Treasurer, 
the fiscal agency in New York. A certified check for 50% of the ‘bid *: 
required 
WHITMAN | aro SCHOOL DISTRICT NO. 201 (P. O. Colfax), 
Wash.—BON. LE.—The $10,000 issue of coupon school building 
bonds offered , x ae on April aml , 188, Pp. 2838—was purchased by the 
State Finance Committee, of Olympia, as 5s, at Dated May 15 
1930. Due serially, without option of payment after ter two years. Int. 
payable annually in May. 


My pl CREST  (P. O. Wildwood). Save May County, N. J.— 
NO BIDS.—Harry L. Nickerson, Borough Clerk, rts that no bids 
were received on May 5 for the purchase rz 72,000 5 


%Y coupon or 
tered im orn bonds offered for sale— 130, p. 3041. The bonds 
re men | May 1 1930 and mature on May 1. = follows: $4,000, 1931 to 1943 
nel., 32 000 from 1944 to 1947 inclusi 


Mr. raed states that the bonds will, probably be reoffered to bear 
interest at a higher coupon rate. 


WINSTON-SALEM, Forsyth County, N. C.—NOTE SALE.—A $500 
000 issue of tax anticipation 1 notes was Dp ased on May 6 by the R. J; 
R lds Tobacco Co., of Winston-Salem. at 3.75%, plus a jum of 
$1 Denom. $25,000. Dated May 12 1930. _- = on Oct. 6 193 Prin. 
and int. . pavaine at the Chase National Bank in New York City. Legality 
approved by Reed, Hoyt & Washburn of ie York. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—A 


$50,000 tem: temporary loan ap ye on Nov. 14 1930, was awarded on al Ola 5 
at a 3.37% cheanss. pius um of $1.50, to the First National 
Colony Corp., of Boston. e following is a list of the bids reported 
have submitted for the loan: 

dder— Discount. 
First National Old Colony Corp. (plus $1.50, purchaser) -..-..---- 3.37 
Merchants National B OF Bik k widdind ctscdounigwadessced 3.37 
OOS i Cos detedcdd deatodbwe st badesiedociasaene 3.37 
i: Si TE it ben ik AMEE Ree eewindentndwawcwebud 3.38 
i. tt, SE MS ae) Bue co emabehibnbnendnde te aeibwabnet 3.42 
BF DS EE rae re eae er ey Pee 3.43 
Bank of Commerce RGIS Kinde asd davetadbsidebaubeawels 3.39 


WOOD COUNTY (P. O. Bowlin 
The two issues of bonds by eg 
3041—were awarded as 4%s to 

‘ollows: 


Ohio.—BOND SALE.— 
offered on May 5—V. 130, 
ag ae herkand & Co. of Toledo, as 


Groen) 


$18,000 aoee construction bonds sold at wh. us a premium of $26, 
to 700. 14, a basis of about 4. 72%.) 2 oA as follows: $1, ~~” 
Ket 060, Sept. 1 A, 198% and 193 » $1,000, Mar. 1 and $3, 000, 


11,500 ot construction At. ae at par plus Pay oA of $17. oe te 


14, at basis of ee 4.72%. Dueas ny | 
$1,000, Sept. 1 1931; 600, Mar. and Sept. 1 1932 to Mood ind., 
and $2, » March a 1,000 1 1935. 


Both ooue are dated May 11930. An official list of the bids submitted 
for the bonds follows: 


$18,000 $11,500 
Bi oy “. i "% _ 4 
dder— a remium. remium. 
Braun, Bosworth & Co., Toledo... _----- 4% 00 4% $14.00 
pongoupocs & & Ma yer. Cincinnati___.--_- 4% 2.00 % 
R. E. Herczel Ruins nba 4 1.00 4% Par 
Ryan, utherlend % 'Co., Toledo._-..--- 4 26.00 4% 17.00 
§.’Slayton & Co., Inc., Toledo_------ 4 17.00 4% 0.00 
Spitzer, Rorick & Co., Tol edo Societies shaeabiae-al 5 51.00 5% 34 -00 


WOONSOCKET, Providence County, R. 1.—BOND OFFERING.—A’* 
J. Follett, City Treasurer, will receive sealed bids Fy) ll a.m. (daylight 
saving time) on May 21, for the purchase ef $450,000 % coupon sewer 
bonds. Dated June 1 1930. Denom. $1,000. 020 $10 Be0 cm June 1 
from 1934 to 1978 A, Prin. and semi-annual kaeaer (June and Dec. 1) 
payable in gold at the First National Bank of Boston, which will certify 
as to the genuineness of the bonds. Legality will be approved by Ropes, 
Gray, Boyden & Perkins, of Boston. 


Financial Statement June 2 1930. 


Agpensed vi valuation, PS Loren sddvasuansvasabenddnenunes $86 645,300.00 
De OO. ; a0 cabacidindnnnedh eas pmamninladmnan apm e 2599. '359.00 
574, of bemaed debt (not including this issue) .-...-.-...-.---- 392,000.00 
Deductions:—W ater bonds ----...---------- $1,275,000.00 

og RS © re ,800.00 

Sink. fd. (not incl. water and sewer)_ nbenwe 1,264,258.14 

3,386,258 
WOR BOE. éitnicd dédnhnbavsesdsnvssbcbacbebandoannre $6,005,741 .86 

Wits Se EE 4 icncannenddatancésehhaencannen 233,1 
SOE GE GH sn ws Ddkbkeddbin dr cudencanantedthn cnawewn 27 - 


YORKVILLE, Jefferson County, Ohio.—BOND SALE.—Tnhe 8 
Fund Trustees of the Village recently purchased an issue of $6,000 542% 
property owners rtion street improvement bonds at par plus a premium 
of $80, Saual to st a — bends are in denominations of $320. Interest 
is payable on A. 


ZANESVILLE, ae County, Ohio.— BOND OFFERING.— 
Henry F. Stemm, City Auditor, will receive sealed bids until 12 m. on 
May 20 for the purchase of $36, 622.84 4\%% special assessment improve- 
ment bonds. Dated May 1 1930. One bond for $622.84, all others for 
$1,000. Due on May 1 as follows: $7,000, 1932 te 1934, incl. $8, oy 
1935, and $7,622.84 1936. Int. payable on May and ‘Nov. 1. 
for the bonds to bear interest at a rate other than 414% will also be a 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be y%of1% ora muitiple thereof. A certified check for 1% of the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. 





CANADA, its Provinces and Municipalities. 





a= ee 


sownaANy i= Ont.—BOND ELECTION .—At an election to be held 
shortly the rate-payers will pass on a proposition calling for the issuance of 
$76, 000 in bonds for hydro-electric power purposes. 


DORVAL, Que.—BOND SALE.—The $31,000 5% improvement bonds 
offered on Ap 1 30—V. 130, p. 3233—were awarded to the Credit Anglo- 
Francais, Ltd., of Montreal, at 97.47, a basis of about 5.26%. The bonds 
mature annually on Nov. 1 from 1930 to 1958, incl. and are payable at 
Lachine. 


GRANBY, Que. weNP SALE.—The $65,000 5% school bonds 
offered on April 28—V. 130, 3042—were awarded to L. G. Beaubien & 
Co., of Montreal, at 97.69, a Rosie of about 5.21%. The bonds are dated 
May 1 1930 and mature serially in from 1 to 30 years. Payable at Montreal, 
Granby and Quebec. Bids for the issue were as follows: 
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A. E. Ames & Co 

Banque Canadienne Nationale, Rene T. LeClerc & Co 

D. —. \ sepaperomseas WED awancacvovcdsanessodbosnsssebwcovesat 96.20 

DIME. -piussshedthencwesrcadanedwednesesdvecwsheupnenneé 96.15 

oh A; Bur erate tert eo Cet enn oe rd 
urges: Did oh wesdsocner srasecnnecccennsocseseusiones J 
chasers. 

MONCTON, N. B.—BOND SALE.—S. Anderson, City Treasurer, 
on April 28 awarded an issue of $286,000 54, ‘local improvement bonds to 
the tral Trust Co., of Moncton, at 98.40, a basis of about 5.13%. The 
bonds are dated May i 1930 and are due in 20 — Payable at oncton. 
The following is a list of the bids reported to have ‘been submitted for the 
issue: 

Bidder— Rate Bid. 
(jj) See. isk post knasekhb oped noseonbareeenbseond 98.40 
McLeod, Ee. reer &F Ge, 2, Bn. ee & CO. cncccastucsecwioncs .28 
Gairdner & Co. ang a Dada Sb esi cde edennodsengensenedunsn 98.172 
hs lies ieee see eb hwereteheminamnwen .07 
Wood, Gasey & Co. Bell, Gouinlock & Co. Eastern Securities 

I a ice ape lemnndndonebennaad 97.0. 

* Successful bidder. 

ONT REAL (CATHOLIC SCHOOL COMMISSION OF), Que.— 
BON. LE.—The $1,500,000 5% school bonds offered on May 6—V. 130, 
p. 3235 —were awarded to a syndicate composed of Wood, Gundy & Co.. 


yal Bank of Canada, and Greenshields & "So. all of Toronto, at 99. 437, 


a basis rf pout 5.03%. The bonds are dated May 1 1930 and mature on 


Ma 
The to iGiocee is an official tabulation of the bids submitted for the issue: 


Price Int Cost 

Bidders— Offered. to Board. 
The Bank of Nova Scotia, R. A. Daly & Co., Ltd., Mat- 

thews & Co., Ltd., and Gairdner & Co., Ltd__--_.-_- 98.838 5,0587% 
A. E. Ames & Co., Ltd., Dominion Securities Corp., Ltd., 

Hanson Bros., Inc., & Banque Canadienne Nationale-_ "99.027 5.0491% 
*Wood, Gundy & Co., Ltd., Royal Bank of Canada, 

Greenshields & Co., & Societe de Placements du Can-- "99.437 5.0283 % 
Fry Mills Spence & Co., Bell, Gouinlock & Co., Ltd__-.--- 99.42 5,0291% 
Hannaford Birks & Co., Ltd_.......----------------- .38 §.0311% 
Bank of Montreal, Me Young Weir & Co., Ltd., & 

rE. Ben ccosenwadecbasnasaseaee 99.357 5.0323% 


*Successful syndicate. 


PRINCE | i Spas Fs tg Province of (P. 
—BOND SAL Lea, Provinciai Secretar Treasurer on April 30 
awarded an ss of Y $48) 000 5% improvement bonds to R. Daly & Co., 
of Toronto, at 100.81, a cost basis to the Province of pe RE TR 4.938%. 


The bonds are dated May 1 1930 and mature in 20 years. Bids for the issue 
were as follows: 


Charlottetown). 


Bidder— Rate Bid 
EO ei oe ok Lb eittibectsldeanasetuewsabecunce 100.81 
Bremen Securities Oorp... . << - cacccccscccccccescecsccocccece 99.68 
ets. Mb ae bbws hEe nein conninbadbbbalbtive 99.532 
C.H. ‘roe & et tnd ih mnie wel pte wie «ed witinine agate thine 99.52 
Wood, Gundy & Co. and EE ME 6 sniicsiechubhswibatinadde 99. 
Nee os up ae bbibb ne adahuln anes 99.28 

* Purchaser. 


QUEBEC, Que.—BOND OFFERING.—The Superintendent of Banque 
Canadienne Nationale of Quebec City , is receiving sealed bids on behalf of the 
ay, until 4 p.m., daylight saving time (to be opened at 4.15 p.m.) on May 
for the purchase of $3,333,000 5% improvement bonds. Dated May 1 
1950. ode enoms. $1,000 and $500. ‘Due on May 1 1960. Bids will be 
ed based on either of the following prope tions: For principal and 

po niall int. F hg at the option of the ers at the male office of the 
Banque Canadienne Nationale, Quebec or Montreal, or at the main office 
of the Bank of Montreal in Toronto, or at the Chase National Bank, N. Y. 
City; or for principal and semi-ann. int. payable at the option of the holders 
at the main offices of the Banque Canadienne Nationale, Quebec or Mon- 
treal, or at the main office of the Bank of Montreal in Toronto. Bids 
may ‘be submitted for bonds payable in either Canada or New York, or for 





both, but the.city will ery only one bid, if any. A certified check for 
1% of the total amount bid for, payable to the order of the City Treasurer, 
must accompany each proposal. 


worm (Reverend Sisters of Charity 2 Que penn gh ae 
Wood, Gundy «OO Co., of Toronto, are reported to nave recently 
an issue of $550,000 5% bonds of the Reverend Sisters of Charity of Bf Quebec 
at a price of 98.30, a basis of about 5.16%. The bonds mature on 
1955 and are stated to be guaranteed One by the Province of Quebec. Public 
offering is being made at 50. The Dengue Canadienne Nationale, of 
Montreal, is said ot have bid 97.92 for the issue. 


REGINA, Sask.—PRICE PAID.—In gy with the report of the 
award on May 1 of various joouee of 5% be ds aggregating $614,970 to 
Gairdner & Co., and C. H. Burgess & Co., both of Toronto, joint] y—V. 
130, Dp. 3233—the price given as pera for the bonds should nave been 97.323 

instead of 97. 532 as inadvertent meaty senstess Interest cost basis to the city 
of about 5.22%. An official of the bids submitted for the bonds 


follows: 
Payable in Payable in 





Canada Only.Canada & N.Y. 

Bidder— ————Rates Bid 
Ney & James A. E. Ames & Co., and Royal 

ank of ——— ine heemeercemmmeniten: —° selene 97.21 
McLeod, Youn Weir & Co., and Bell, 

I ct 2 ed | feheee 96.80 
Wood, Gundy & te. pO a ee 97 .28 97.53 
Bank of Montreal, and Fry, Mills, Spence 

Gk sshd cctbinhissdsadisadaat tenn. wsteade 97.158 
Houston, Willoughby & Co. Dominion Se- 

curities Corp. and Bank of Bove a eae 96.657 

irdner & Co., Ltd., and C. H. Burgess & 

CO eet ceases dnodduanebaaddan *97 .323 97 .532 


Ltd 
* Accepted bid. 


SHAWINIGAN FALLS, Que.—REOFFER $275, 009 5% 5% BONDS.—The 
$275,000 5% local improvement bonds awarded on 28 at 97.31, a 
basis of about 5.27%, to the Banque Canadienne cv of Montreai— 
V. 130, p. 3233—are being reoffered by the successful bidders for public 
investment as follows: the 1931 to 1940 maturities are priced at 100 the 
1941 to 1950 maturities at 99.50, and the 1951 to 1959 maturities are being 
offered at 99. 

TORONTO, Ont.—BOND OFFERING.—The Commissioner of Finance 
will receive sealed bids addressed to Bert 8. Wemp, Mayor and Chairman 
of the Board of Control, until 12 m. (daylight sa 1g time) on Ma os n 
the purchase of the following issues of 5% bonds, aggregating 613.28 3 
$8,229,000 local improvement North Toronto sew al s —— OOO. 

Due as ere R 000, 1931; $400,000, $430 000, 
4: $464,000. 1836; $te7 00. "1938: B11 000. 

1937 $537,000, 193 ° 
1; $652,000, 1942; $685,000, 1943; $719,000, 1944, $755 ‘000, 


1945. 
3,261,000 local improvement consolidation bonds. Due as_ follows: 
259,000, +-4E $272,000, 1932; $286,000, 1933; $300,000, 1934; 
3375000" 19 5; S63) ,000, 1936; $348,000, 1937; $365,000, 1938; 
,000, 1939, and $402,000 in if 1980. 


,906, dro-electri tem bonds as follows: ,000, 1931; 
1,906,000 900. 1932: $04,000. 1953: $67,000, 1934; $70,000, 1935; 
374-008. 1940; $54,000: 1941; $98,000," ie: $8 $103 S00" 1943; 
318008 Nard: $114 000, Lo45; 8120 000, 1946; $128,000, 1947: 


$132,000, 1948; $139,000, 1s, and $145,000 in 1950. 


he entire offering of $13,396. bonds matures annually as follows: 
$698,000, 1931; $733,000, 1932; $770,000, 1933; $808,000, 1934; $549,008 
1935; $892,000, 1936; $936,000, 1937; $983,000, 1938; $1,032,000, 1939, 
$1, ,000, 1940; $715,000, 1941; $750,000, 1942; $ 88,000, 1943 ;$828,000, 
1 $869,000, 1 $1 4 1 - $126,000, 1947; $132,000, 1948; 
$139. 000, 1949, and $145, 000 in Bonds and interest are pa ~ % 


at the option of the holder in Toronto, New York, and London, Eageee 
Bids must be for the total amount of bonds offered, which are dated 

1930. The bonds are said to be an obligation of the Cit Ay meee, and A 
been approved as to legality by Clarke, Swabey & Toronto. 
A cared ed check for 2% of the amount of bonds bid for ae “accompany 
each proposal. 
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NOTICE OF WATER BOND ISSUE 
AND SALE 
BY THE 


Town of Mountainair 


TORRANCE COUNTY, 
NEW MEXICO. 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the Town of Moun- 
tainair, in the County of Torrance and State of 
New Mexico, intends to issue, negotiate and sell 
the negotiable coupon water bonds of said town 
in the amount of $38,000.00. for the pane of 

g funds for the construction of a system 

for supplying water for the said Town of Moun- 

ir, and for necessary appurtenances in con- 

nection therewith, said bonds to bear date 
June 1 1930. 

Said bonds will be payable serially, $2,000.00 
on June list in 7 years 1932 to 1950, inclusive. 
Said bonds will bear interest at a rate not ex- 
ceeding six per centum per annum, payable semi- 
annually, on the first days of December and 
June 3 ® each year, and consist of obit oon 
bonds in the denomination of $1,000. each, 
numbered consecutively from 1 to 38, inclusive: 
said bonds, principal and interest, being payable 
at the bankin nouns of Kountze Brothers, in the 
City of New York, 

Sealed bids shall o sent to the Clerk of the said 
town, at Mountainair, «I Mexico, on or before 
the 2nd day of June, A. 1930, at the hour of 
8:00 o'clock P.M., at which time any bids for 
said bonds will be publicly opened. Bidders 
are requested to submit bids specifying (a) the 
lowest rate of interest and a. if any, 
above par, at which such bidder will purchase 
said bonds: or (b) the lowest rate of interest at 
which the bidder will purchase said bonds at par. 

Each bid is to be accompanied by an uncon- 
ditional certified check for five per cent. of the 
amount bid for said bond issue, the amount 
thereof to be retained by the town as liquidated 
Censngee in case the successful bidder shall fail or 

eglect to co nets the purchase of said bonds 
within thirty days following the acceptance of 


d. 

The bonds will be sold for cash to the highest 
and best bidder, in no case for less than par and 
accrued interest to date of delivery. The said 
board reserves the right to reject any and all 
bids offered. 

The approving opinion of Pershing, Nye, 

limadge & Bosworth, pseners of Denver, 
Colorado, will be furnished with the bonds. 

THE TOWN OF MOUNTAINAIR, 
NEW MEXICO, 
P. E. LAWSON, 
AW, 


Attest: 
EBLMER E. se 
Town Clerk. 





Mayor. 





Cotton— 


Friendship— 
Advertising— 


4 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisementinthe “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone’”’ of the World’s 
Cotton Industry. 
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—_GOTTON. GRAIN. SUGAR AnD COFFEE MERCHANTS AND BRUBERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cetten Exchange 
sans Cotton eng 
New York Produce 
York Ceffee & Sugar Eickenee, Inc 
New York Cocoa Exchange, Inc. 
cago Board of Trade 
National Raw Silk Exchan Inc. 
National Metal Exchange, Tne. 


ASSOCIATE MEMBERS OF 
Liverpool Cetton Association 














F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Commodities Department 


Under the ent of V. N. 
Bashkiroff, Bulkeley L. Wells and 

R. L. Thompson. 

Chicago Philadelphia Washington 


Providence Winnipeg 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 








60 Beaver St., New York 





During 1929 we have per- 
fermed continuous facter- 


ing service fer 78 Textile 


Selling Agents and 169 
Manufacturing Plants. 


Write fer Beoklet 


“Seventy-five Years of Factoring” 
James Talcott, Inc. 


New York Hl 

















Established 1856 


H. Hentz & Co. 


6 East 63rd Street 
138 “West 3ist Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
oe You Gottes & Sugar i hange, L 
xc . Inc. 
owt Rubber Exchases of” f Ni ork, I 
= ew . Inc. 
Board of 
Grain in Kxchanee 


New | ae 
New York Cocoa in Exchange, Inc. 
National Raw Silk a * oo 
National Metal Exchange, 
Detroit Stock Exchange 


embers 
Asseciation 
Curb Market 


New York 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Classified Department 





ATTENTION 
ORIGINATING- 
DISTRIBUTING 

DEALERS. 


Official of prominent firm withdraw- 
ing shortly due te recent stock debacle, 
will consider executive connettion with 
reputable financial organization. 20 
years investment banking experience 
with responsible firms, covering all 
phases of security business. Operations 
have covered both Eastern and Middle- 
Western territery. Wide acquaintance 
among dealers. Address Box HM, 
Financial Chronicle, 25 Spruce St. 
N. Y. City 











COTTON 


NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N.Y. COFFEE & SUGAR BXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN 
MAIN 








STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


GRAIN 


MEMBERS “NODINE” BRANCHES 
NEW YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
NEW YORK COTTON EXCHANGE DALLAS, TEXAS, COTTON EXCH. B 


OHARLOTTE, JOHNSON 
wai, wat MASS., 36 CONGRESS 8T. 

ALL RIVER, MASS., 16 PURCHASE 8ST. 
PROVIDENCE. R.1., 306 HOSPITAL TR. BLDG. 


ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 
OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 














NEW 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


YORK 


Established Over 89 Years 








~~ 














INVESTMENT 
COUNSELOR 





The advertiser can advantage- 
ously advise several additional 
investors in their stock market 
operations—individuals—institu- 
tions—corporations—estates. He 
has had eleven years’ experience 
in similar work. Box G23, 


Financial Chronicle, 25 Spruce 
St., 


New York City. 








ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 

BANKS 


Vice-president of well knowu firm 
due to change in operations. will con 
sider executive connection with finan 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi- 
ties covering practically all phases of 
security business iu East and Middle 
West. Address Box G2 Finauecta) 
Chronicle, 25 Spruce S8t., N. Y. City. 











Unlisted firm is de- 
sirous of making a 
connection with Stock 
Exchange House for 
clearance and desk 
room. Box J. R., 
Financial Chronicle, 25 
Spruce St., New York. 
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J. S. BACHE & CO. 


Established 1892 











(New York Stock Exchange 
Members Board of Trade 
[New ork Cotton Exchange 
and other leading Exchanges 
423 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 


Coffee Sugar Cocoa Rubber 


Foreign Exchange 


© BONVHIOX? 





Private Wire Correspondents in All 
Principal Cities 


The Bache Review t licati 
Correspondents invited ee 














Ames, Emerich 


& Co., Inc. 


Deaiers 
American and oreign 
wi 


[ice"and munici 
corporation 
th established credits 


Fiscal Agente 
Cable Address “Amich” 


5 Nassau St. 105 S. La Salle St. 


NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 








BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Hoactanp, Attum & (0. 


Established 1909— Incorporated | 
Investment Securities f 
NEW YORK 











CHICAGO | 





=== 
PELLET LENT 

















UNITED FOUNDERS 
CORPORATION 

















Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 


HALE,WATERS & Co. | 


Investment Securities 


Fifty Broadway 
NEW YORK 











Sears Building 
BOSTON 


120 So. La Salle St. 
CHICAGO 


























Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass Minneapolis, Minn. 
Buffalo, N. Y New York, N. Y. 
Chicago, Ill Oklahoma City, Okla. 


Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street A) New York City 
Branches in principal cities 


—— 




















Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 


I NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 


G. H. Walker & Co. 





> eee F&O 24 OO OOo eee 





Chatham 
Phenix 


Corporation 
149 Breadway, N. Y. 
Investment affiliate of Chatham 


»*.e2*e*% e%**% 


Phenix National Bank and Trust 
Company, founded in 1812. 


rs 


w) 


Proce 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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DYER, HUDSON & CO. 


Successors to O. I. Hudson & C-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 4 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2581 Broadway 
(Corner 97th Street) 


Members of 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 











New York 





Company, Inc. 
165 Broadway, New York 


Corporate 


Financing 


Investment 
Securities 


Affiliate 
Chemical Bank & Trust Company 











BONDS 


A. C. ALLYN ane COMPAN 


100 West Monroe St., Chicago 


Philadelphia Milwa 
Boston SanFrancisco Minneapolis 














ch 


Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 





MILWAUKEE 





MINNEAPOLIS 





on 











INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





p 





. P.W.CHAPMAN & CO, IN 


116 W. Adams St 42 
CHIOAGO 


Cedar St. 
NEW YORE 








e— 














SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 











